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We are pleased to present a brief review of the Company’s un-audited Standalone and Consolidated 
condensed interim financial information for the half year ended 31 December 2025. The consolidated 
condensed interim financial information incorporates the Company’s 98% owned retail venture 
Farmacia and 57.36% owned subsidiary BF Biosciences Limited.

Highlights of the Company’s Individual and Consolidated Financial Results     

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

Standalone Consolidated

Half Year
31-Dec-25

Half Year
31-Dec-24

2nd Quarter
31-Dec-25

2nd Quarter
31-Dec-24

Half Year
31-Dec-25

Half Year
31-Dec-24

2nd Quarter
31-Dec-25

2nd Quarter
31-Dec-24

                                         (Rupees in thousands)

Revenue - net 8,289,034 7,032,685 4,405,781 3,676,106 12,621,851 9,259,937 6,682,573 4,730,951

Gross profit 3,451,091 2,766,703 1,870,907 1,459,865 5,659,859 3,942,718 3,050,397 2,089,716

Profit before tax 597,171 413,590 299,786 215,098 1,141,218 687,800 610,418 327,377

Profit after tax 353,616 252,326 171,195 111,815 666,399 418,571 344,449 177,551

Earnings per share (Rupees) 8.13 5.80 3.93 2.57 12.14 8.53 6.19 3.46

Financial and Operational Review

The Company’s consolidated net sales closed at Rs. 12.62 billion, depicting a growth of 36% over the 
same period last year. On a standalone basis, the Company’s net sales closed at Rs. 8.29 billion, with 
a growth of 18% over the same period last year. 

In-market generic sales increased by 28% whereas institutional sales of generics and medical 
devices decreased by 1%. It is pertinent to note that the in-market generic sales growth is primarily
volume-led.

The Company’s Gross Profit (GP) registered a growth of 25% and GP margin also improved to 42%, 
compared to 39% during the same period last year. This growth in GP and improvement in GP margins 
reflects higher sales volumes and a favorable change in the sales mix.

Selling and distribution expenses increased by 31% due to expansion in field force and enhanced 
sales and field activities, while administrative expenses increased by 13% on account of inflationary 
impact.

Finance costs were 45% lower, primarily due to a reduction in short-term borrowing and an average 
decline of 600 basis points in the SBP policy rate during the period under review. Profit before tax 
amounted to Rs. 597.17 million, reflecting a growth of 44% compared to the same period last year.

Based on profit after tax, the standalone earnings per share (EPS) for the six months ended 31 
December 2025 closed at Rs. 8.13, compared to Rs. 5.80 in the same period last year. 

 

DIRECTORS’ REVIEW REPORT ON CONDENSED 
INTERIM FINANCIAL INFORMATION FOR THE SIX 
MONTHS ENDED 31 DECEMBER 2025
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DIRECTORS’ REVIEW REPORT ON CONDENSED 
INTERIM FINANCIAL INFORMATION FOR THE SIX 
MONTHS ENDED 31 DECEMBER 2025
Review of BF Biosciences Limited (Subsidiary Company)

The sales of the subsidiary Company, BF Biosciences Limited closed at Rs. 5.10 billion (2024: Rs. 2.71 
billion), depicting a growth of 88% over the same period last year. The profit after tax of the Company 
closed at Rs. 347.30 million (2024: Rs. 195.81 million), depicting an increase of 77%. Based on the profit 
after tax and weighted average number of shares, the earnings per share (EPS) for the half year 
ended 31 December 2025 translate to Rs. 3.93 (2024: Rs. 2.66), registering a growth of 48%. For details, 
please refer to subsidiary’s published financials (PSX: BFBIO).

Industry Review and Future Outlook

Pakistan’s retail pharmaceutical market is valued at approximately Rs. 1.18 trillion, with a growth of 
around 16% (MAT – Dec 2025), largely driven by price adjustments amid inflationary pressures, with 
modest volumetric expansion. Moving forward, the same trend is expected to continue till the close 
of the financial year. 

Afghanistan was one of Pakistan’s major pharma export markets, accounting for roughly 35% of the 
country’s pharmaceutical exports. The closure of the Afghan border has significantly impacted the 
industry’s export sales and overall performance.

A key challenge faced by the Company relates to delays in recovery from government institutions, 
specifically in the medical devices segment. As at the balance sheet date, receivables from 
government entities amounted to approximately Rs. 2 billion, with a substantial portion outstanding 
for over one year against supplies made under duly awarded tenders. These prolonged delays have 
placed pressure on the Company’s working capital and liquidity management. The management 
is actively following up with the relevant stakeholders for an early settlement of these past due 
receivables. 

The management remains committed to addressing patients’ unmet patient needs while continuing 
to diversify its chronic and specialty portfolios. The Company focuses on advancing product 
innovation, enhancing operational efficiencies, and investing in high-priority therapeutic areas to 
drive sustainable growth and long-term value creation. 

Acknowledgements
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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
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88 � ا�� � �� 5.10 ارب رو� (2024: 2.71 ارب رو�) � � ��، � �� �ل � ا� �ت � �� �   ذ� �، � ا� �� �� � � �و� 

77 � ا�� � �� �� �، � � � � �� اور � � 347.30 � رو� (2024: 195.81 � رو�) ر�، �   �� � اور � � � � � �� 

2025 � � �� وا� �� � � � � آ�� 3.93 رو� (2024: 2.66 رو�) � �، � � 48 � ا�� ر�رڈ � � �،  او� �اد � �د �، 31 د� 

�� �ت � � �اہ �م ذ� � � �� �ہ �� ��ارے �� ��۔

16 � ا�� ر�رڈ � � � � 1.18 �� رو� �، � � د� 2025 � � ��� �ت � دوران ��   ��ن � �ردہ ادو�ت � �ر� � �� � � �� 

 � �دى �ر � �� � د�ؤ � �� �ں � رد و �ل اور �و� � �ار � �� ا�� � و� � �، � � � �� �ل � ا�م � ا� ر�ن �

�رى ر� � �� �۔

35 � � � �۔ ا�ن �� �  ا��ن، ��ن � �ر��� (ادو�ت) � �آ�ات � �ى ��ں � � ا� �، � � � �� �ر� �آ�ات � �� 

�ش � � � �آ�ى �و� اور �� �ر�د� � ��ں �ر � �� � �۔

 � � در� ا� �ا � ��رى اداروں � ادا�ں � و�� � �� �، �ص �ر � � آ�ت � � �۔ � � � �ر� �، ��رى اداروں � وا�

2 ارب رو� �، � � ا� �ا � ���ہ �رز � � � � �� � �ض ا� �ل � زا� �� � ز�ِ ا�ا �۔ ان �� ��وں �  ا��ل ر�م �� 

� اور �ى � ا�م � د�ؤ ڈا� �۔ ا�� ان �� �ت � � ادا� � � � �� � �� ��� � را� � �۔
�
� � ور� ��������

 ا�� ��ں � � � � �ور�ت � �را �� � � ��م �، � ا� �� �رٹ �� � �ع �� � � �رى ر� �� �۔ � � �� ��ت

� �ت ��، آ�� �ر�د� � ��� اور ا� �� �ج � �ں � ��� �رى �� � ��ز � �� ��ار �� � �وغ د� � �۔

 � ا� �ز� � ��ں اور � � � �� �� � � ا�ں � � � �� � �ل � � � �۔ �� �آں، � ا� ا�� ا�اد، �رو�رى �ا� داروں

اور �ز ��ں � � �� ادا �� � � � � ا� � �� اور ا�د �ا� �� �۔

� ا� ���� � (ذ� �) � ��ہ

  � � � �

ا�رِ �

262026    �ورى 

(PSX: BFBIO)

�  ��ہ اور
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7,032,685

2,766,703

413,590

252,326

5.80

3,676,106

1,459,865

215,098

111,815

2.57

9,259,937

3,942,718

687,800

418,571

8.53

4,730,951

2,089,716

327,377

177,551

3.46

2024 2024 2024 2024

4,405,781

1,870,907

299,786

171,195

3.93

8,289,034

3,451,091

597,171

353,616

8.13

12,621,851

5,659,859

1,141,218

666,399

12.14

6,682,573

3,050,397

610,418

344,449

6.19

2025 2025 2025 2025

36  � ا�� �� �� �۔ ا�ادى � � �� �و�8.29 12.62 � رو� � � �� ، � � � �ل � ا� �ت � �� �   � � �� �� �و� 

� رو� � � �� ، � � � �ل � ا� �ت � �� � 18 � ا�� �� �� �۔

آ� �۔ د� �   �  � 1  � �و�   � آ�ت  اور �  � �ك   �  �� ادارہ  �ا �، �  ا��   � 28  � �و�   � د�ب �ك ��ت   �ر� � 

�ك ��ت � �و� � ا�� �دى �ر � � (�و� � �ار) � ��نِ � �۔ 
� �  � �ت �� ذ� � � �ر� � ��

� � � � � � � 42  � � � � �� � � 39 اور اس � �ح � �� �ل � ا� �ت �  25 � ا�� ر�رڈ � � �   � �� �� � � 

�و� � �ار � ا�� اور ا�ء � �و� � �� � �ز�ر �� � �� �� �۔

� 13 و � � ���ں � ا�� � �� �ا �، � ا�� ا�ا�ت �  اور �و�  31 � ا�� � �رس � ��  اور � � ا�ا�ت �   �و� 

ا�� �� � ا�ات � و� � �ا �۔

��� �ا� � �� � 600 45 � � وا� �� � � �دى �ر � � �� ��ں � � اور ز�ِ ��ہ �ت � دوران � � � �� �ح � او�   �� ا�ا�ت � 

�اوٹ � �� �، � � � � �� 597.17 � رو� ر� � �� �ل � ا� �ت � �� � 44 � ا�� � �� �� �۔

5.80 8.13 رو� ر�، � �� �ل � ا� �ت �  2025 � � �� وا� � �ہ � � �ہ � � آ�� (اى � ا�)  31 د�   � � � �� � �د �، 

رو� �۔

�) �رى ��� ��ت � � ��ہ � �� �� �ت
�
��
�
2025 � ا�م �� �� وا� � �ہ � � � � � آڈٹ �ہ، ا�ادى اور �� (���� 31 د�   � 

57.36 � � وا� ذ� � � ا� ���� � �� اور   � � 98 � � �� �ر�� �) �رى ��� ��ت � � � 
�
��
�
 � ا�ر �� �۔ �� (����

�۔

� � ا�ادى اور �� ��� �� � �ں

��� اور � ��ہ  

�) �رى  
�
��
�
 د� 2025 � ا�م �� �� وا� � �ہ � �� (����
  ��� ��ت � �رے � ڈا��ز � ��ہ

31

اس �ت � �� �� � �� ذ� � د� � �۔

� � آ��

�

( رو�  )
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- Ferozsons Laboratories Limited

Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2025      

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

Note

Revenue - net 15 8,289,033,748     7,032,685,165     4,405,781,462     3,676,106,265     
Cost of sales 16 (4,837,942,252)    (4,265,982,079)    (2,534,874,177)    (2,216,241,677)    
Gross profit 3,451,091,496     2,766,703,086     1,870,907,285     1,459,864,588     

Administrative expenses (480,738,350)       (423,921,230)       (241,236,178)       (218,157,111)       
Selling and distribution expenses (2,175,267,820)    (1,664,524,241)    (1,215,948,760)    (924,365,157)       
Other expenses (95,063,277)         (64,537,566)         (68,406,500)         (45,048,077)         
Other income 49,119,122          75,653,704          26,521,202          59,960,413          
Profit from operations 749,141,171        689,373,753        371,837,049        332,254,656        

Finance cost (151,970,283)       (275,783,784)       (72,051,133)         (117,157,036)       
Profit before taxation, final tax and 

minimum tax differential 597,170,888        413,589,969        299,785,916        215,097,620        

Minimum tax differential and final tax (10,446,446)         (13,431,470)         (5,508,158)           (4,649,855)           
Profit before taxation 586,724,442        400,158,499        294,277,758        210,447,765        

 
Taxation (233,108,799)       (147,832,435)       (123,082,461)       (98,632,608)         
Profit after taxation 353,615,643        252,326,064        171,195,297        111,815,157        

Earnings per share - basic and diluted 8.13 5.80 3.93 2.57

The annexed notes from 1 to 22 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended Quarter ended

-------------------------------------------- Rupees ------------------------------------------
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Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2025      

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

Note

Revenue - net 15 8,289,033,748     7,032,685,165     4,405,781,462     3,676,106,265     
Cost of sales 16 (4,837,942,252)    (4,265,982,079)    (2,534,874,177)    (2,216,241,677)    
Gross profit 3,451,091,496     2,766,703,086     1,870,907,285     1,459,864,588     

Administrative expenses (480,738,350)       (423,921,230)       (241,236,178)       (218,157,111)       
Selling and distribution expenses (2,175,267,820)    (1,664,524,241)    (1,215,948,760)    (924,365,157)       
Other expenses (95,063,277)         (64,537,566)         (68,406,500)         (45,048,077)         
Other income 49,119,122          75,653,704          26,521,202          59,960,413          
Profit from operations 749,141,171        689,373,753        371,837,049        332,254,656        

Finance cost (151,970,283)       (275,783,784)       (72,051,133)         (117,157,036)       
Profit before taxation, final tax and 

minimum tax differential 597,170,888        413,589,969        299,785,916        215,097,620        

Minimum tax differential and final tax (10,446,446)         (13,431,470)         (5,508,158)           (4,649,855)           
Profit before taxation 586,724,442        400,158,499        294,277,758        210,447,765        

 
Taxation (233,108,799)       (147,832,435)       (123,082,461)       (98,632,608)         
Profit after taxation 353,615,643        252,326,064        171,195,297        111,815,157        

Earnings per share - basic and diluted 8.13 5.80 3.93 2.57

The annexed notes from 1 to 22 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended Quarter ended

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

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2025      

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

Note

Revenue - net 15 8,289,033,748     7,032,685,165     4,405,781,462     3,676,106,265     
Cost of sales 16 (4,837,942,252)    (4,265,982,079)    (2,534,874,177)    (2,216,241,677)    
Gross profit 3,451,091,496     2,766,703,086     1,870,907,285     1,459,864,588     

Administrative expenses (480,738,350)       (423,921,230)       (241,236,178)       (218,157,111)       
Selling and distribution expenses (2,175,267,820)    (1,664,524,241)    (1,215,948,760)    (924,365,157)       
Other expenses (95,063,277)         (64,537,566)         (68,406,500)         (45,048,077)         
Other income 49,119,122          75,653,704          26,521,202          59,960,413          
Profit from operations 749,141,171        689,373,753        371,837,049        332,254,656        

Finance cost (151,970,283)       (275,783,784)       (72,051,133)         (117,157,036)       
Profit before taxation, final tax and 

minimum tax differential 597,170,888        413,589,969        299,785,916        215,097,620        

Minimum tax differential and final tax (10,446,446)         (13,431,470)         (5,508,158)           (4,649,855)           
Profit before taxation 586,724,442        400,158,499        294,277,758        210,447,765        

 
Taxation (233,108,799)       (147,832,435)       (123,082,461)       (98,632,608)         
Profit after taxation 353,615,643        252,326,064        171,195,297        111,815,157        

Earnings per share - basic and diluted 8.13 5.80 3.93 2.57

The annexed notes from 1 to 22 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended Quarter ended

-------------------------------------------- Rupees ------------------------------------------
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Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Comprehensive Income (Un-audited)
For the half year and quarter ended 31 December 2025

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

Profit after taxation 353,615,643      252,326,064      171,195,297      111,815,157      

Total comprehensive income for the period 353,615,643      252,326,064      171,195,297      111,815,157      

The annexed notes from 1 to 22 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ _____________
Chief Executive Officer Chief Financial Officer Director

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

Half year ended Quarter ended

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2025      

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

Note

Revenue - net 15 8,289,033,748     7,032,685,165     4,405,781,462     3,676,106,265     
Cost of sales 16 (4,837,942,252)    (4,265,982,079)    (2,534,874,177)    (2,216,241,677)    
Gross profit 3,451,091,496     2,766,703,086     1,870,907,285     1,459,864,588     

Administrative expenses (480,738,350)       (423,921,230)       (241,236,178)       (218,157,111)       
Selling and distribution expenses (2,175,267,820)    (1,664,524,241)    (1,215,948,760)    (924,365,157)       
Other expenses (95,063,277)         (64,537,566)         (68,406,500)         (45,048,077)         
Other income 49,119,122          75,653,704          26,521,202          59,960,413          
Profit from operations 749,141,171        689,373,753        371,837,049        332,254,656        

Finance cost (151,970,283)       (275,783,784)       (72,051,133)         (117,157,036)       
Profit before taxation, final tax and 

minimum tax differential 597,170,888        413,589,969        299,785,916        215,097,620        

Minimum tax differential and final tax (10,446,446)         (13,431,470)         (5,508,158)           (4,649,855)           
Profit before taxation 586,724,442        400,158,499        294,277,758        210,447,765        

 
Taxation (233,108,799)       (147,832,435)       (123,082,461)       (98,632,608)         
Profit after taxation 353,615,643        252,326,064        171,195,297        111,815,157        

Earnings per share - basic and diluted 8.13 5.80 3.93 2.57

The annexed notes from 1 to 22 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended Quarter ended

-------------------------------------------- Rupees ------------------------------------------
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Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Cash Flows (Un-audited)
For the half year ended 31 December 2025

31 December 31 December
2025 2024

Note

Profit before taxation 586,724,442        400,158,499        
Adjustments for non - cash and other items

Depreciation on property, plant and equipment 11.1 321,474,374        306,252,658        
Amortisation of intangible assets 13,555,527          8,474,588            
Expected credit loss allowance 37,104,698          21,061,750          
Reversal of net realizable value (11,780,000)         (38,885,078)         
Gain on disposal of property, plant and equipment (2,497,414)           (6,417,824)           
Finance costs 151,970,283        275,783,784        
Unrealized gain on re-measurement of short term investments to fair value (19,670,099)         (41,545,148)         
Dividend income (32,882)                (28,565)                
Profit on bank deposits (2,548,418)           (2,353,106)           
Share in profit of Farmacia (20,019,167)         (13,408,592)         
Provision for Workers' Profit Participation Fund 36,505,868          22,354,596          
Provision for Central Research Fund 6,528,811            4,516,080            
Workers' Welfare Fund 16,863,740          11,147,355          
Minimum tax differential and final tax 10,446,446          13,431,470          

537,901,767        560,383,968        
Cash generated from operations before working capital changes 1,124,626,209     960,542,467        

Effect on cash flow due to working capital changes

(Increase) / decrease in current assets
Stores, spare parts and loose tools (100,673,211)       (23,620,924)         
Stock in trade (160,959,761)       (326,951,563)       
Trade debts (294,026,184)       (399,628,819)       
Loans and advances (73,306,455)         (140,837,368)       
Deposits and prepayments 56,892,873          (40,190,149)         
Other receivables 99,227,364          4,565,357            

 (472,845,374)       (926,663,466)       
(Decrease) / Increase in current liabilities

Trade and other payables 556,823,982        1,100,053,139     
Contract liability (152,588,762)       (89,272,816)         

404,235,220        1,010,780,323     

Cash generated from operations 1,056,016,055     1,044,659,324     

Tax paid (254,628,356)       (193,558,401)       
Workers' Profit Participation Fund paid (54,146,207)         (35,251,527)         
Central Research Fund paid (10,092,515)         (6,626,135)           
Net cash generated from operating activities 737,148,977        795,791,791        

Cash flow from investing activities

Purchase of property, plant and equipment (131,450,823)       (238,505,800)       
Proceeds from sale of property, plant and equipment 25,730,879          7,819,740            
Dividend income received 32,882                 28,565                 
Profit on bank deposits received 2,548,418            2,353,107            
Short term investments - net -                       (2,250,016,952)    
Long term advances and deposits (51,795,613)         (144,675)              
Net cash used in investing activities (154,934,257)       (2,478,466,015)    

Cash flow from financing activities

Long term loan repaid 7 (17,515,578)         (9,629,636)           
Long term loan received -                       32,374,000          
Long term musharaka received -                       90,002,620          
Long term musharaka paid 8 (24,640,847)         (22,915,341)         
Finance cost paid (166,231,323)       (343,701,541)       
Dividend paid (167,914,976)       (126,194,628)       

Net cash used in financing activities (376,302,724)       (380,064,526)       
Net increase / (decrease) in cash and cash equivalents 205,911,996        (2,062,738,750)    
Cash and cash equivalents at the beginning of the period (1,873,412,386)    (2,138,759,967)    
Cash and cash equivalents at the end of the period (1,667,500,390)    (4,201,498,717)    

Cash and cash equivalents comprise of the following

Cash and bank balances 446,699,200        317,364,647        
Short term borrowings - secured (2,114,199,590)    (4,518,863,364)    

(1,667,500,390)    (4,201,498,717)    

The annexed notes from 1 to 22 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ _______________
Chief Executive Officer Chief Financial Officer Director

Half year ended

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

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2025      

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

Note

Revenue - net 15 8,289,033,748     7,032,685,165     4,405,781,462     3,676,106,265     
Cost of sales 16 (4,837,942,252)    (4,265,982,079)    (2,534,874,177)    (2,216,241,677)    
Gross profit 3,451,091,496     2,766,703,086     1,870,907,285     1,459,864,588     

Administrative expenses (480,738,350)       (423,921,230)       (241,236,178)       (218,157,111)       
Selling and distribution expenses (2,175,267,820)    (1,664,524,241)    (1,215,948,760)    (924,365,157)       
Other expenses (95,063,277)         (64,537,566)         (68,406,500)         (45,048,077)         
Other income 49,119,122          75,653,704          26,521,202          59,960,413          
Profit from operations 749,141,171        689,373,753        371,837,049        332,254,656        

Finance cost (151,970,283)       (275,783,784)       (72,051,133)         (117,157,036)       
Profit before taxation, final tax and 

minimum tax differential 597,170,888        413,589,969        299,785,916        215,097,620        

Minimum tax differential and final tax (10,446,446)         (13,431,470)         (5,508,158)           (4,649,855)           
Profit before taxation 586,724,442        400,158,499        294,277,758        210,447,765        

 
Taxation (233,108,799)       (147,832,435)       (123,082,461)       (98,632,608)         
Profit after taxation 353,615,643        252,326,064        171,195,297        111,815,157        

Earnings per share - basic and diluted 8.13 5.80 3.93 2.57

The annexed notes from 1 to 22 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended Quarter ended

-------------------------------------------- Rupees ------------------------------------------
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Ferozsons Laboratories Limited
Notes to the Condensed Interim Unconsolidated Financial Statements
For the half year ended 31 December 2025

1 REPORTING ENTITY

2 BASIS OF PREPARATION

2.1 Separate financial statements

Name of the company / firm Shareholding

- BF Biosciences Limited (Subsidiary) 57.36%
- Farmacia (Partnership) 98%

2.2 Statement of compliance 

-   

-   

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

2.3 Basis of accounting

2.3.1

Ferozsons Laboratories Limited (“the Company”) was incorporated as a private limited company on 28
January 1954 and was converted into a public limited company on 08 September 1960. The Company is
listed on Pakistan Stock Exchange and is primarily engaged in the imports, manufacture and sale of
pharmaceutical products and medical devices. Its registered office is situated at 197-A, The Mall, Rawalpindi
and the manufacturing facility is located at Nowshera, Khyber Pakhtunkhwa. 

These condensed interim unconsolidated financial statements ("these financial statements") are the
separate financial statements of the Company in which investment in subsidiaries are accounted for
as per the requirements of International Accounting Standard 27 Separate Financial Statement.
Consolidated condensed interim financial statements of the Company are prepared and presented
separately.

The Company has following major investments:

These 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.

These financial statements comprises the condensed interim unconsolidated statement of financial
position of the Company as at 31 December 2025, condensed interim unconsolidated statement of
profit or loss, condensed interim unconsolidated statement of comprehensive income, condensed
interim unconsolidated statement of changes in equity and condensed interim unconsolidated
statement of cash flows together with the notes forming part thereof.
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2.3.2

2.3.3

2.3.4

2.4 Judgements and estimates

3 STATEMENT OF CONSISTENCY IN ACCOUNTING POLICIES

4

5

-

-

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)

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

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 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 19 to these financial statements. 

These financial statements does not include all of the information and disclosures required for
annual unconsolidated financial statements for the year ended 30 June 2025 ("annual financial
statements") prepared in accordance with IFRS Accounting standards and should be read in
conjunction with the annual financial statements. 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 unconsolidated statement of financial position's numbers are extracted from annual
financial statements, whereas numbers for condensed interim unconsolidated statement of profit or
loss, condensed interim unconsolidated statement of comprehensive income, condensed interim
unconsolidated statement of changes in equity and condensed interim unconsolidated statement of
cash flows are stated from unaudited condensed interim unconsolidated financial statements of the
Company for the period ended 31 December 2024.

These 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 ("PSX").

The preparation of these financial statements in conformity with approved accounting standards, as
applicable in Pakistan, requires management to make judgments, estimates and assumptions that
affect the application of policies and reported amounts of assets, liabilities, income and expenses.
The estimates and associated assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances, the results of which form the
basis of making the judgments about the carrying values of assets and liabilities that are not readily
apparent from other sources. Actual results may differ from these estimates.

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 annual
financial statements.

The accounting policies and the methods of computation adopted in the preparation of these financial
statements are same as those applied in the preparation of annual financial statements.

STANDARDS, INTERPRETATIONS AND AMENDMENTS TO EXISTING ACCOUNTING AND
REPORTING STANDARDS AS APPLICABLE IN PAKISTAN THAT HAVE BECOME EFFECTIVE IN THE
CURRENT PERIOD
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-

-

-

-
-
-
-

6 ISSUED, SUBSCRIBED AND PAID-UP CAPITAL

7 LONG TERM LOANS - SECURED

8 LONG TERM MUSHARAKA - SECURED

9 SHORT TERM BORROWINGS - SECURED

IFRS-19 "Subsidiaries without Public Accountability: Disclosures"

IFRS 18 "Presentation and Disclosure in the Financial Statements"

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

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.

KFW Factors (Private) Limited, an associated company holds 11,933,194 (30 June 2025: 11,933,194) ordinary
shares of Rs. 10 each of the Company, representing 27.45% (30 June 2025: 27.45%) of the equity held.

During the period, the Company has made repayments amounting to Rs 17.52 million (31 December 2024:
9.63 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 24.64 million (31 December 2024:
22.92 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 annual
financial statements.

Un-audited Audited Un-audited Audited
31 December 

2025
30 June 

2025
31 December 

2025
30 June 

2025

Issued, subscribed and paid-
up share capital

Voting ordinary shares of Rs. 10 each 
fully paid up in cash           1,441,952        1,441,952            14,419,520         14,419,520 

Voting ordinary shares of Rs. 10 each 
issued in lieu of NWF Industries Limited 

             119,600           119,600              1,196,000           1,196,000 

Voting ordinary shares of Rs. 10 each 
issued as bonus shares         41,907,500      41,907,500          419,075,000       419,075,000 

        43,469,052      43,469,052          434,690,520       434,690,520 

  (Number of shares) (Rupees)

and Sargodha Oil and Flour Mills Limited since merged
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10 CONTINGENCIES AND COMMITMENTS

10.1 Commitments

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

Un-audited Audited
31 December

2025
30 June 

2025
Future payments under Ijarah: Note

Not later than one year          105,107,228            55,128,345 
Later than one year but not later than five years          377,620,870          216,086,563 

         482,728,098          271,214,908 

11 PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets 11.1 6,003,741,243      6,287,263,660      
Capital work-in-progress 105,795,727         35,530,326           

6,109,536,970      6,322,793,986      

11.1 Operating fixed assets

Cost

Opening balance at beginning of the period / year 7,447,118,657      7,036,058,135      
Additions made during the period / year 61,185,422           489,309,068         
Disposals made during the period / year (65,334,685)          (78,248,546)          
Closing balance at end of the period / year 7,442,969,394      7,447,118,657      

Less: Accumulated depreciation

Opening balance at beginning of the period / year 1,159,854,997      596,604,885         
Depreciation charge for the period / year 321,474,374         623,031,903         
On disposals (42,101,220)          (59,781,791)          
Closing balance at end of the period / year 1,439,228,151      1,159,854,997      

6,003,741,243      6,287,263,660      

12 LONG TERM INVESTMENTS - RELATED PARTIES

Related parties - at cost

Farmacia (Partnership firm) 12.1 296,555,309         276,536,142         
BF Biosciences Limited 12.2 151,999,960         151,999,960         

448,555,269         428,536,102         

12.1

12.2

13 STOCK IN TRADE 

Except as mentioned below, there is no significant change in commitments or the status of the contingencies as 
reported in annual financial statements.

During the period, the Company has entered into two new Ijarah arrangements for vehicles with Bank
Islami Pakistan Limited and Bank of Punjab Limited. Aggregate commitments for these two Ijarah
arrangements amounts to Rs. 281.79 million.

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

This represents the Company's 98% share in "Farmacia", a subsidiary partnership duly registered
under the Partnership Act, 1932 and engaged in operating retail pharmacy.

BF Biosciences Limited has been set up for establishing a Biotech Pharmaceutical Plant to
manufacture mainly Cancer and Hepatitis related medicines. The Company was formed pursuant to
signing of an agreement between M/s Ferozsons Laboratories Limited and M/s Grupo Empresarial
Bagó S.A. The company holds 57.36% (30 June 2025: 57.36%) of equity of the subsidiary.

This includes inventories of raw materials and work in progress written down to their net realizable value by Rs.
43.30 million (30 June 2025: Rs. 20.93 million) and finished goods written down to their net realizable value by
Rs. 51.41 million (30 June 2025: Rs. 85.56 million).
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14 TRADE DEBTS

 31 December
2025 

 31 December 
2024 

15 REVENUE - NET

Gross sales:
Local 9,249,034,186     7,666,639,581     
Export 558,149,616        527,119,147        

9,807,183,802     8,193,758,728     

Toll manufacturing 53,466,800          -                       

Less:
Sales returns (83,861,486)         (62,432,969)         
Discounts (1,395,582,927)    (1,040,980,957)    
Sales tax (92,172,441)         (57,659,637)         

(1,571,616,854)    (1,161,073,563)    
8,289,033,748     7,032,685,165     

15.1 Disaggregation of revenue (net sales)

Primary geographical markets

Pakistan 7,730,884,132     6,505,566,018     
Afghanistan 187,582,590        229,188,977        
Sri Lanka 230,164,613        125,185,244        
Philippines 61,693,158          69,648,948          
Myanmar 37,757,968          44,695,948          
Kenya 15,856,920          21,501,314          
Kyrgyzstan 6,431,509            16,505,216          
Others 18,662,858          20,393,500          

8,289,033,748     7,032,685,165     

16 COST OF SALES 

Cost of goods manufactured 3,287,222,937     2,995,486,238     

Finished stock:
Opening - net of provision 2,716,058,433     2,219,562,963     
Purchases made during the period 1,141,898,045     1,252,670,796     
Closing - net of provision (2,307,237,163)    (2,201,737,918)    

1,550,719,315     1,270,495,841     
4,837,942,252     4,265,982,079     

Half year ended (un-audited)

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

This includes expected credit loss allowance amounting to Rs. 326.28 million (30 June 2025: Rs. 292.87
million).



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

17
R

el
at

ed
 p

ar
ty

 tr
an

sa
ct

io
ns

N
am

e 
of

 p
ar

tie
s

R
el

at
io

ns
hi

p
Tr

an
sa

ct
io

ns
31

 D
ec

em
be

r
20

25
31

 D
ec

em
be

r 
20

24

Fa
rm

ac
ia

98
%

 o
w

ne
d 

su
bs

id
ia

ry
 p

ar
tn

er
sh

ip
 fi

rm
Sa

le
 o

f m
ed

ic
in

es
 - 

ne
t o

f r
et

ur
ns

 a
nd

 d
is

co
un

ts
11

5,
57

0,
63

6
   

   
   

16
0,

82
0,

39
3

   
   

   
Pa

ym
en

t r
ec

ei
ve

d 
ag

ai
ns

t s
al

e 
of

 m
ed

ic
in

e
11

5,
57

0,
63

6
   

   
   

16
0,

82
0,

39
3

   
   

   
R

en
ta

ls
3,

75
9,

51
6

   
   

   
   

 
3,

41
7,

74
4

   
   

   
   

 
Sh

ar
e 

of
 p

ro
fit

 re
in

ve
st

ed
 

20
,0

19
,1

67
   

   
   

  
13

,4
08

,5
92

   
   

   
  

B
F 

B
io

sc
ie

nc
es

 L
im

ite
d 

(B
FB

IO
)

57
.3

6%
 o

w
ne

d 
su

bs
id

ia
ry

 c
om

pa
ny

Sa
le

 o
f m

ed
ic

in
es

 - 
ne

t o
f r

et
ur

ns
 a

nd
 d

is
co

un
ts

84
0,

31
3,

37
5

   
   

   
58

4,
84

0,
21

3
   

   
   

Pa
ym

en
t r

ec
ei

ve
d 

ag
ai

ns
t s

al
e 

of
 m

ed
ic

in
e

84
0,

31
3,

37
5

   
   

   
58

4,
84

0,
21

3
   

   
   

Pu
rc

ha
se

 o
f m

ed
ic

in
es

29
,9

26
,4

36
   

   
   

  
6,

57
0,

61
3

   
   

   
   

 
Pa

ym
en

t m
ad

e 
ag

ai
ns

t p
ur

ch
as

e 
of

 m
ed

ic
in

e
29

,9
26

,4
36

   
   

   
  

6,
57

0,
61

3
   

   
   

   
 

Ex
pe

ns
es

 in
cu

rre
d 

by
 th

e 
C

om
pa

ny
 o

n 
be

ha
lf 

of
 B

FB
IO

 - 
ne

t
-

   
   

   
   

   
   

   
  

3,
13

6,
07

4
   

   
   

   
 

R
ei

m
bu

rs
em

en
t o

f e
xp

en
se

s 
fro

m
 B

FB
IO

 - 
ne

t
-

   
   

   
   

   
   

   
  

15
,7

62
,2

77
   

   
   

  
R

ec
ei

pt
s 

re
ce

iv
ed

 b
y 

BF
BI

O
 o

n 
be

ha
lf 

of
 th

e 
C

om
pa

ny
 - 

ne
t

4,
50

8,
55

8
   

   
   

   
 

12
,6

26
,2

03
   

   
   

  
Ex

pe
ns

es
 in

cu
rre

d 
by

 B
FB

IO
 o

n 
be

ha
lf 

of
 th

e 
C

om
pa

ny
 - 

ne
t

5,
42

5,
15

3
   

   
   

   
 

-
   

   
   

   
   

   
   

  
R

ei
m

bu
rs

em
en

t o
f e

xp
en

se
s 

to
 B

FB
IO

 - 
ne

t
91

6,
59

5
   

   
   

   
   

 
-

   
   

   
   

   
   

   
  

C
or

po
ra

te
 g

ua
ra

nt
ee

 in
co

m
e

3,
51

0,
00

0
   

   
   

   
 

3,
51

0,
00

0
   

   
   

   
 

Pa
ym

en
t r

ec
ei

ve
d 

ag
ai

ns
t c

or
po

ra
te

 g
ua

ra
nt

ee
 in

co
m

e
3,

51
0,

00
0

   
   

   
   

 
3,

51
0,

00
0

   
   

   
   

 

K
ey

 M
an

ag
em

en
t P

er
so

nn
el

Ke
y 

m
an

ag
em

en
t p

er
so

nn
el

R
em

un
er

at
io

n 
in

cl
ud

in
g 

be
ne

fit
s 

an
d 

pe
rq

ui
si

te
s

48
,2

09
,0

22
44

,1
33

,5
38

   
   

   
  

C
as

h 
di

vi
de

nd
 p

ai
d 

8,
06

4
6,

04
8

   
   

   
   

   
   

  
Ad

va
nc

e 
gi

ve
n 

ag
ai

ns
t s

al
ar

y
62

9,
18

8
   

   
   

   
   

 
-

   
   

   
   

   
   

   
  

Em
pl

oy
ee

s 
Pr

ov
id

en
t F

un
d

Po
st

 e
m

pl
oy

m
en

t b
en

ef
it 

fu
nd

C
on

tri
bu

tio
n 

to
w

ar
ds

 e
m

pl
oy

ee
s'

 p
ro

vi
de

nt
 fu

nd
47

,1
75

,7
77

   
   

   
  

43
,6

22
,8

84
   

   
   

  

K
FW

 F
ac

to
rs

 (P
riv

at
e)

 L
im

ite
d

C
om

m
on

 d
ire

ct
or

sh
ip

C
as

h 
di

vi
de

nd
 p

ai
d 

47
,7

32
,7

76
   

   
   

  
35

,7
99

,5
82

   
   

   
  

O
sm

an
 K

ha
lid

 W
ah

ee
d 

C
hi

ef
 E

xe
cu

tiv
e 

O
ffi

ce
r

R
em

un
er

at
io

n 
in

cl
ud

in
g 

be
ne

fit
s 

an
d 

pe
rq

ui
si

te
s

39
,9

85
,0

89
   

   
   

  
33

,8
24

,3
49

   
   

   
  

C
as

h 
di

vi
de

nd
 p

ai
d 

13
,6

10
,9

88
   

   
   

  
10

,2
08

,2
41

   
   

   
  

Ad
va

nc
e 

gi
ve

n 
ag

ai
ns

t s
al

ar
y

-
   

   
   

   
   

   
   

  
50

0,
00

0
   

   
   

   
   

 
M

ee
tin

g 
Fe

e
35

0,
00

0
   

   
   

   
   

 
11

0,
00

0
   

   
   

   
   

 

D
ire

ct
or

s 
ot

he
r t

ha
n 

C
EO

N
on

-E
xe

cu
tiv

e 
D

ire
ct

or
s

M
ee

tin
g 

Fe
e

2,
20

0,
00

0
   

   
   

   
 

75
0,

00
0

   
   

   
   

   
 

R
ei

m
bu

rs
em

en
t o

f e
xp

en
se

s
10

8,
45

0
   

   
   

   
   

 
87

,0
00

   
   

   
   

   
   

R
en

ta
l e

xp
en

se
 p

ai
d 

fo
r b

ui
ld

in
g 

in
 u

se
5,

02
7,

68
6

   
   

   
   

 
2,

81
6,

78
1

   
   

   
   

 
C

as
h 

di
vi

de
nd

 p
ai

d 
4,

47
4,

71
2

   
   

   
   

 
3,

35
6,

03
4

   
   

   
   

 

K
ha

n 
an

d 
Pi

ra
ch

a
C

om
m

on
 d

ire
ct

or
sh

ip
Pa

ym
en

t m
ad

e 
ag

ai
ns

t s
er

vi
ce

s 
re

ce
iv

ed
-

   
   

   
   

   
   

   
  

39
0,

00
0

   
   

   
   

   
 

N
at

io
na

l M
an

ag
em

en
t F

ou
nd

at
io

n 
(L

U
M

S)
C

om
m

on
 d

ire
ct

or
sh

ip
Ev

en
t s

po
ns

or
sh

ip
-

   
   

   
   

   
   

   
  

5,
00

0,
00

0
   

   
   

   
 

D
on

at
io

n
4,

00
0,

00
0

   
   

   
   

 
-

   
   

   
   

   
   

   
  

La
ho

re
 B

ie
nn

al
e 

Fo
un

da
tio

n 
(L

B
F)

C
om

m
on

 d
ire

ct
or

sh
ip

D
on

at
io

n
-

   
   

   
   

   
   

   
  

2,
50

0,
00

0
   

   
   

   
 

Th
e

C
om

pa
ny

in
th

e
no

rm
al

co
ur

se
of

bu
si

ne
ss

ca
rri

es
ou

tt
ra

ns
ac

tio
ns

w
ith

va
rio

us
re

la
te

d
pa

rti
es

w
hi

ch
in

cl
ud

e
su

bs
id

ia
rie

s,
as

so
ci

at
ed

co
m

pa
ni

es
,e

nt
iti

es
ov

er
w

hi
ch

di
re

ct
or

s
ar

e
ab

le
to

ex
er

ci
se

in
flu

en
ce

,s
ta

ff
re

tir
em

en
tf

un
d,

di
re

ct
or

s 
an

d 
ot

he
r k

ey
 m

an
ag

em
en

t p
er

so
nn

el
. T

ra
ns

ac
tio

ns
 w

ith
 re

la
te

d 
pa

rti
es

 d
ur

in
g 

th
e 

pe
rio

d 
ar

e 
as

 fo
llo

w
s:

H
al

f y
ea

r e
nd

ed
 (u

n-
au

di
te

d)

 --
---

---
-R

s.
---

---
-- 



 Condensed Interim Financial Information For The Half Year Ended 31 December 2025  |  23

18
FI

N
AN

C
IA

L 
R

IS
K

 M
AN

AG
EM

EN
T 

AN
D

 F
AI

R
 V

AL
U

E 
O

F 
FI

N
AN

C
IA

L 
IN

ST
R

U
M

EN
TS

18
.1

18
.2

Fa
ir 

va
lu

e 
of

 fi
na

nc
ia

l i
ns

tr
um

en
ts

- - - Va
lu

at
io

n 
te

ch
ni

qu
es

 u
se

d 
in

 d
et

er
m

in
at

io
n 

of
 fa

ir 
va

lu
es

 w
ith

in
 le

ve
l 2

Fa
ir 

va
lu

e 
th

ro
ug

h 
st

at
em

en
t o

f 
pr

of
it 

or
 lo

ss

Fi
na

nc
ia

l a
ss

et
s 

at
 a

m
or

tis
ed

 c
os

t
O

th
er

 fi
na

nc
ia

l 
lia

bi
lit

ie
s

To
ta

l
Le

ve
l 1

Le
ve

l 2
Le

ve
l 3

31
 D

ec
em

be
r 2

02
5 

(U
n-

au
di

te
d)

Fi
na

nc
ia

l a
ss

et
s 

m
ea

su
re

d 
at

 fa
ir 

va
lu

e:

Sh
or

t t
er

m
 in

ve
st

m
en

ts
42

2,
32

4,
87

4
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

42
2,

32
4,

87
4

   
   

  
-

   
   

   
   

   
   

   
  

42
2,

32
4,

87
4

   
   

  
-

   
   

   
   

   
   

   
  

Fi
na

nc
ia

l a
ss

et
s 

no
t m

ea
su

re
d 

at
 fa

ir 
va

lu
e

Tr
ad

e 
de

bt
s 

-
   

   
   

   
   

   
   

  
2,

35
7,

87
5,

41
8

   
  

-
   

   
   

   
   

   
   

  
2,

35
7,

87
5,

41
8

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
Lo

an
s 

an
d 

ad
va

nc
es

 
-

   
   

   
   

   
   

   
  

33
,1

91
,7

30
   

   
   

 
-

   
   

   
   

   
   

   
  

33
,1

91
,7

30
   

   
   

 
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

D
ep

os
its

 
-

   
   

   
   

   
   

   
  

11
4,

31
2,

23
2

   
   

  
-

   
   

   
   

   
   

   
  

11
4,

31
2,

23
2

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

O
th

er
 re

ce
iv

ab
le

s
-

   
   

   
   

   
   

   
  

33
,2

37
,5

04
   

   
   

 
-

   
   

   
   

   
   

   
  

33
,2

37
,5

04
   

   
   

 
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

Ba
nk

 b
al

an
ce

s
-

   
   

   
   

   
   

   
  

44
6,

69
9,

20
0

   
   

  
-

   
   

   
   

   
   

   
  

44
6,

69
9,

20
0

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
2,

98
5,

31
6,

08
4

   
  

-
   

   
   

   
   

   
   

  
2,

98
5,

31
6,

08
4

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  

Fi
na

nc
ia

l l
ia

bi
lit

ie
s 

m
ea

su
re

d 
at

 fa
ir 

va
lu

e
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

Fi
na

nc
ia

l l
ia

bi
lit

ie
s 

no
t m

ea
su

re
d 

at
 fa

ir 
va

lu
e

Tr
ad

e 
an

d 
ot

he
r p

ay
ab

le
s

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

2,
52

5,
66

8,
69

2
   

  
2,

52
5,

66
8,

69
2

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
U

nc
la

im
ed

 d
iv

id
en

d
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
10

5,
07

7,
33

3
   

   
  

10
5,

07
7,

33
3

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

Lo
ng

 te
rm

 lo
an

s 
- s

ec
ur

ed
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
12

3,
64

3,
76

7
   

   
  

12
3,

64
3,

76
7

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

Lo
ng

 te
rm

 m
us

ha
ra

ka
 - 

se
cu

re
d

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

18
9,

91
0,

89
6

   
   

  
18

9,
91

0,
89

6
   

   
  

Sh
or

t t
er

m
 b

or
ro

w
in

gs
 - 

se
cu

re
d

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

2,
11

4,
19

9,
59

0
   

  
2,

11
4,

19
9,

59
0

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
Ac

cr
ue

d 
m

ar
k-

up
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
61

,9
24

,8
63

   
   

   
 

61
,9

24
,8

63
   

   
   

 
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

5,
12

0,
42

5,
14

1
   

  
5,

12
0,

42
5,

14
1

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  

Le
ve

l 1
: Q

uo
te

d 
pr

ic
es

 (u
na

dj
us

te
d)

 in
 a

ct
iv

e 
m

ar
ke

ts
 fo

r i
de

nt
ic

al
 a

ss
et

s 
or

 li
ab

ili
tie

s 
th

at
 th

e 
en

tit
y 

ca
n 

ac
ce

ss
 a

t t
he

 m
ea

su
re

m
en

t d
at

e

Th
e 

C
om

pa
ny

's
 fi

na
nc

ia
l r

is
k 

m
an

ag
em

en
t o

bj
ec

tiv
e 

an
d 

po
lic

ie
s 

ar
e 

co
ns

is
te

nt
 w

ith
 th

at
 d

is
cl

os
ed

 in
 th

e 
an

nu
al

 fi
na

nc
ia

l s
ta

te
m

en
ts

.

Fa
ir 

va
lu

e 
is

 th
e 

pr
ic

e 
th

at
 w

ou
ld

 b
e 

re
ce

iv
ed

 to
 s

el
l a

n 
as

se
t o

r p
ai

d 
to

 tr
an

sf
er

 a
 li

ab
ili

ty
 in

 a
n 

or
de

rly
 tr

an
sa

ct
io

n 
be

tw
ee

n 
m

ar
ke

t p
ar

tic
ip

an
ts

 a
t t

he
 m

ea
su

re
m

en
t d

at
e.

U
nd

er
ly

in
g 

th
e 

de
fin

iti
on

 o
f f

ai
r v

al
ue

 is
 th

e 
pr

es
um

pt
io

n 
th

at
 th

e 
C

om
pa

ny
 is

 a
 g

oi
ng

 c
on

ce
rn

 w
ith

ou
t a

ny
 in

te
nt

io
n 

or
 re

qu
ire

m
en

t t
o 

cu
rta

il 
m

at
er

ia
lly

 th
e 

sc
al

e 
of

 it
s 

op
er

at
io

ns
 o

r t
o 

un
de

rta
ke

 a
 tr

an
sa

ct
io

n 
on

 a
dv

er
se

 te
rm

s.

Th
e

fa
ir

va
lu

e
of

fin
an

ci
al

as
se

ts
an

d
lia

bi
lit

ie
s

tra
de

d
in

ac
tiv

e
m

ar
ke

ts
i.e

.l
is

te
d

eq
ui

ty
sh

ar
es

ar
e

ba
se

d
on

th
e

qu
ot

ed
m

ar
ke

tp
ric

es
at

th
e

cl
os

e
of

tra
di

ng
on

th
e

pe
rio

d
en

d
da

te
.T

he
qu

ot
ed

m
ar

ke
tp

ric
es

us
ed

fo
rf

in
an

ci
al

as
se

ts
he

ld
by

th
e 

C
om

pa
ny

 is
 c

ur
re

nt
 b

id
 p

ric
e.

IF
R

S
13

,‘
Fa

ir
Va

lu
e

M
ea

su
re

m
en

ts
’r

eq
ui

re
s

th
e

C
om

pa
ny

to
cl

as
si

fy
fa

ir
va

lu
e

m
ea

su
re

m
en

ts
us

in
g

a
fa

ir
va

lu
e

hi
er

ar
ch

y
th

at
re

fle
ct

s
th

e
si

gn
ifi

ca
nc

e
of

th
e

in
pu

ts
us

ed
in

m
ak

in
g

th
e

m
ea

su
re

m
en

ts
.T

he
fa

ir
va

lu
e

hi
er

ar
ch

y
ha

s
th

e
fo

llo
w

in
g

le
ve

ls Le
ve

l 2
: I

np
ut

s 
ot

he
r t

ha
n 

qu
ot

ed
 p

ric
es

 in
cl

ud
ed

 w
ith

in
 L

ev
el

 1
 th

at
 a

re
 o

bs
er

va
bl

e 
fo

r t
he

 a
ss

et
 o

r l
ia

bi
lit

y,
 e

ith
er

 d
ire

ct
ly

 o
r i

nd
ire

ct
ly

.
Le

ve
l 3

: U
no

bs
er

va
bl

e 
in

pu
ts

 fo
r t

he
 a

ss
et

 o
r l

ia
bi

lit
y

Sh
or

t t
er

m
 in

ve
st

m
en

ts
Fa

ir 
va

lu
es

 o
f s

ho
rt 

te
rm

 in
ve

st
m

en
ts

 a
re

 d
et

er
m

in
ed

 b
as

ed
 o

n 
th

ei
r n

et
 a

ss
et

 v
al

ue
s 

as
 p

ub
lis

he
d 

at
 th

e 
cl

os
e 

of
 re

po
rti

ng
 p

er
io

d.
Pr

op
er

ty
, p

la
nt

 a
nd

 e
qu

ip
m

en
t

Fr
ee

ho
ld

 la
nd

, b
ui

ld
in

gs
 o

n 
fre

eh
ol

d 
la

nd
 a

nd
 p

la
nt

 a
nd

 m
ac

hi
ne

ry
 a

re
 re

va
lu

ed
 o

n 
a 

pe
rio

di
c 

ba
si

s 
us

in
g 

pr
of

es
si

on
al

 v
al

ue
rs

.

Th
e 

fo
llo

w
in

g 
ta

bl
e 

sh
ow

s 
th

e 
ca

rr
yi

ng
 a

m
ou

nt
s 

an
d 

fa
ir 

va
lu

es
 o

f f
in

an
ci

al
 a

ss
et

s 
an

d 
fin

an
ci

al
 li

ab
ili

tie
s,

 in
cl

ud
in

g 
th

ei
r l

ev
el

s 
in

 th
e 

fa
ir 

va
lu

e 
hi

er
ar

ch
y:

C
ar

ry
in

g 
Am

ou
nt

Fa
ir 

Va
lu

e

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 R

up
ee

s 
- -

 - 
- -

 - 
- -

 - 
- -

 - 
- -

 - 
-- 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 --

 - 
- -

 - 
- -

 - 
- -

 - 
- -

 - 
- -

 - 
- -



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

Fa
ir 

va
lu

e 
th

ro
ug

h 
st

at
em

en
t o

f p
ro

fit
 

or
 lo

ss

Fi
na

nc
ia

l a
ss

et
s 

at
 

am
or

tis
ed

 c
os

t
O

th
er

 fi
na

nc
ia

l 
lia

bi
lit

ie
s

To
ta

l
Le

ve
l 1

Le
ve

l 2
Le

ve
l 3

30
 J

un
e 

20
25

 (A
ud

ite
d)

Fi
na

nc
ia

l a
ss

et
s 

m
ea

su
re

d 
at

 fa
ir 

va
lu

e:

Sh
or

t t
er

m
 in

ve
st

m
en

ts
40

2,
63

1,
38

8
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
40

2,
63

1,
38

8
   

   
  

-
   

   
   

   
   

   
   

  

Fi
na

nc
ia

l a
ss

et
s 

no
t m

ea
su

re
d 

at
 fa

ir 
va

lu
e

Tr
ad

e 
de

bt
s 

-
   

   
   

   
   

   
   

  
2,

09
7,

26
2,

85
2

   
  

-
   

   
   

   
   

   
   

  
2,

09
7,

26
2,

85
2

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
Lo

an
s 

an
d 

ad
va

nc
es

 
-

   
   

   
   

   
   

   
  

41
,5

91
,5

80
   

   
   

 
-

   
   

   
   

   
   

   
  

41
,5

91
,5

80
   

   
   

 
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

D
ep

os
its

 
-

   
   

   
   

   
   

   
  

17
7,

95
4,

39
8

   
   

  
-

   
   

   
   

   
   

   
  

17
7,

95
4,

39
8

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

O
th

er
 re

ce
iv

ab
le

s
-

   
   

   
   

   
   

   
  

94
,1

03
,9

86
   

   
   

 
-

   
   

   
   

   
   

   
  

94
,1

03
,9

86
   

   
   

 
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

Ba
nk

 b
al

an
ce

s
-

   
   

   
   

   
   

   
  

34
5,

58
4,

08
8

   
   

  
-

   
   

   
   

   
   

   
  

34
5,

58
4,

08
8

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
2,

75
6,

49
6,

90
4

   
  

-
   

   
   

   
   

   
   

  
2,

75
6,

49
6,

90
4

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  

Fi
na

nc
ia

l l
ia

bi
lit

ie
s 

m
ea

su
re

d 
at

 fa
ir 

va
lu

e:
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

Fi
na

nc
ia

l l
ia

bi
lit

ie
s 

no
t m

ea
su

re
d 

at
 fa

ir 
va

lu
e

Tr
ad

e 
an

d 
ot

he
r p

ay
ab

le
s

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

1,
97

7,
81

5,
37

4
   

  
1,

97
7,

81
5,

37
4

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
U

nc
la

im
ed

 d
iv

id
en

d
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
99

,1
16

,1
01

   
   

   
 

99
,1

16
,1

01
   

   
   

 
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

Lo
ng

 te
rm

 lo
an

s 
- s

ec
ur

ed
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
13

3,
73

4,
53

4
   

   
  

13
3,

73
4,

53
4

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

Lo
ng

 te
rm

 m
us

ha
ra

ka
 - 

se
cu

re
d

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

21
4,

55
1,

74
3

   
   

  
21

4,
55

1,
74

3
   

   
  

Sh
or

t t
er

m
 b

or
ro

w
in

gs
 - 

se
cu

re
d

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

2,
21

8,
99

6,
47

4
   

  
2,

21
8,

99
6,

47
4

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
Ac

cr
ue

d 
m

ar
k-

up
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
76

,1
85

,9
03

   
   

   
 

76
,1

85
,9

03
   

   
   

 
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

4,
72

0,
40

0,
12

9
   

  
4,

72
0,

40
0,

12
9

   
  

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

  

18
.3

Fa
ir 

va
lu

e 
of

 p
ro

pe
rty

, p
la

nt
 a

nd
 e

qu
ip

m
en

t

Un
au

di
te

d
Au

di
te

d

Fr
ee

ho
ld

 la
nd

1,
63

7,
70

0,
00

0
   

  
1,

63
7,

70
0,

00
0

   
  

Bu
ild

in
gs

 o
n 

fre
eh

ol
d 

la
nd

1,
39

4,
68

7,
75

7
   

  
1,

47
3,

49
4,

40
6

   
  

Pl
an

t a
nd

 m
ac

hi
ne

ry
2,

46
8,

36
4,

89
0

   
  

2,
60

9,
97

1,
14

2
   

  

C
ar

ry
in

g 
Am

ou
nt

Fa
ir 

Va
lu

e

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 R

up
ee

s 
- -

 - 
- -

 - 
- -

 - 
- -

 - 
- -

 - 
-- 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 --

 - 
- -

 - 
- -

 - 
- -

 - 
- -

 - 
- -

 - 
- -

Fr
ee

ho
ld

la
nd

,b
ui

ld
in

gs
on

fre
eh

ol
d

la
nd

an
d

pl
an

ta
nd

m
ac

hi
ne

ry
ha

ve
be

en
ca

rri
ed

at
re

va
lu

ed
am

ou
nt

s
de

te
rm

in
ed

by
pr

of
es

si
on

al
va

lu
er

s
ba

se
d

on
th

ei
ra

ss
es

sm
en

to
fm

ar
ke

tv
al

ue
.T

he
va

lu
at

io
ns

ar
e

co
nd

uc
te

d
by

th
e

va
lu

at
io

n
ex

pe
rts

ap
po

in
te

d
by

th
e

C
om

pa
ny

.
Th

e
va

lu
at

io
n

ex
pe

rts
us

ed
a

m
ar

ke
t

ba
se

d
ap

pr
oa

ch
to

ar
riv

e
at

th
e

fa
ir

va
lu

e
of

th
e

C
om

pa
ny

's
pr

op
er

tie
s.

Th
is

re
va

lu
at

io
n

w
as

ca
rri

ed
ou

t
by

As
if

As
so

ci
at

es
(P

riv
at

e)
Li

m
ite

d
(In

de
pe

nd
en

t
va

lu
er

an
d

co
ns

ul
ta

nt
).

C
ar

ry
in

g 
va

lu
e 

of
 fr

ee
ho

ld
 la

nd
, b

ui
ld

in
gs

 o
n 

fre
eh

ol
d 

la
nd

 a
nd

 p
la

nt
 a

nd
 m

ac
hi

ne
ry

 w
hi

ch
 w

er
e 

re
va

lu
ed

 o
n 

30
 J

un
e 

20
24

 is
 a

s 
fo

llo
w

s:

Le
ve

l 2

 3
1 

De
ce

m
be

r
20

25
 

 3
0 

Ju
ne

20
25

 
---

---
---

---
- R

up
ee

s 
---

---
---

---
-



 Condensed Interim Financial Information For The Half Year Ended 31 December 2025  |  25

19
SH

AR
IA

H
 D

IS
C

LO
SU

R
E

U
n-

au
di

te
d

Au
di

te
d

D
es

cr
ip

tio
n

Ex
pl

an
at

io
n

N
ot

e
31

 D
ec

em
be

r 
20

25
30

 J
un

e
20

25
R

up
ee

s
R

up
ee

s
St

at
em

en
t o

f f
in

an
ci

al
 p

os
iti

on
 - 

Li
ab

ili
ty

 s
id

e

Sh
or

t t
er

m
 fi

na
nc

in
g 

- s
ec

ur
ed

Fi
na

nc
in

g 
ob

ta
in

ed
 a

s 
pe

r I
sl

am
ic

 m
od

e
1,

37
1,

01
9,

36
5

   
  

1,
68

5,
88

2,
94

9
   

   
 

M
ar

k-
up

 a
cc

ru
ed

 o
n 

co
nv

en
tio

na
l l

oa
n

16
,1

48
,5

58
   

   
   

 
27

,4
79

,3
71

   
   

   
   

Lo
ng

 te
rm

 fi
na

nc
in

g 
be

fo
re

 d
ef

er
re

d 
gr

an
t

Fi
na

nc
in

g 
ob

ta
in

ed
 a

s 
pe

r I
sl

am
ic

 m
od

e
27

6,
65

6,
35

0
   

   
  

30
9,

18
3,

15
0

   
   

   
 

M
ar

k-
up

 a
cc

ru
ed

 o
n 

co
nv

en
tio

na
l l

oa
n

1,
23

5,
49

5
   

   
   

   
1,

36
5,

29
7

   
   

   
   

  

St
at

em
en

t o
f f

in
an

ci
al

 p
os

iti
on

 - 
As

se
t s

id
e

C
as

h 
an

d 
ba

nk
 b

al
an

ce
s

Sh
ar

ia
h 

co
m

pl
ia

nt
 b

an
k 

de
po

si
ts

 a
nd

 b
an

k 
ba

la
nc

es
44

5,
86

1,
11

6
   

   
  

32
5,

72
1,

74
5

   
   

   
 

St
at

em
en

t o
f p

ro
fit

 o
r l

os
s

R
up

ee
s

R
up

ee
s

O
th

er
 in

co
m

e 
/ e

xp
en

se

Fr
om

 s
ha

ria
h 

co
m

pl
ia

nt
 tr

an
sa

ct
io

ns
-

Pr
of

it 
pa

id
 o

n 
Is

la
m

ic
 m

od
e 

of
 fi

na
nc

in
g;

Sh
or

t t
er

m
 a

nd
 lo

ng
 te

rm
 is

la
m

ic
 fi

na
nc

in
g

   
   

   
 9

3,
95

4,
86

1 
   

   
   

 1
39

,7
07

,0
83

 
-

Pr
of

it 
ea

rn
ed

Ea
rn

ed
 fr

om
 s

ha
ria

h 
co

m
pl

ia
nt

 tr
an

sa
ct

io
ns

   
   

   
   

   
  1

8,
73

0 
   

   
   

   
   

   
 3

8,
00

2 

So
ur

ce
 a

nd
 d

et
ai

le
d 

br
ea

ku
p 

of
 o

th
er

 in
co

m
e

Ea
rn

ed
 fr

om
 n

on
- s

ha
ria

h 
co

m
pl

ia
nt

 tr
an

sa
ct

io
ns

   
   

   
 2

5,
74

2,
66

9 
   

   
   

   
47

,3
98

,8
17

 
Ea

rn
ed

 fr
om

 s
ha

ria
h 

co
m

pl
ia

nt
 tr

an
sa

ct
io

ns
   

   
   

 2
3,

37
6,

45
3 

   
   

   
   

28
,2

54
,8

87
 

R
el

at
io

ns
hi

p 
w

ith
 S

ha
ria

h-
co

m
pl

ia
nt

 fi
na

nc
ia

l i
ns

tit
ut

io
ns

 w
ith

 b
al

an
ce

s 
ou

ts
ta

nd
in

g 
at

 p
er

io
d 

en
d

N
am

e
R

el
at

io
ns

hi
p

Ba
nk

 Is
la

m
i P

ak
is

ta
n 

Li
m

ite
d

Bo
rro

w
in

g 
ar

ra
ng

em
en

t
M

ee
za

n 
Ba

nk
 L

im
ite

d
Ba

nk
 d

ep
os

its
 a

nd
 b

or
ro

w
in

g 
ar

ra
ng

em
en

t
Fa

ys
al

 B
an

k 
Li

m
ite

d
Bo

rro
w

in
g 

ar
ra

ng
em

en
t

Fi
rs

t H
ab

ib
 M

od
ar

ab
a

Bo
rro

w
in

g 
ar

ra
ng

em
en

t

H
al

f y
ea

r e
nd

ed
 (u

n-
au

di
te

d)
 3

1 
D

ec
em

be
r

20
25

 
 3

1 
D

ec
em

be
r

20
24

 

R
ev

en
ue

 - 
ne

t
R

ev
en

ue
 e

ar
ne

d 
fro

m
 s

ha
ria

h 
co

m
pl

ia
nt

 
bu

si
ne

ss
 s

eg
m

en
t

15
8,

28
9,

03
3,

74
8

   
  

7,
03

2,
68

5,
16

5
   

   
 



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

20 SUBSEQUENT EVENT

21 GENERAL

22 DATE OF AUTHORIZATION FOR ISSUE

____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Figures have been rounded off to nearest rupee.

These financial statements were authorized for issue by the Board of Directors of the Company on 26
February 2026.

The Board of Directors of the Company in its meeting held on 26 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).

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2025      

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

Note

Revenue - net 15 8,289,033,748     7,032,685,165     4,405,781,462     3,676,106,265     
Cost of sales 16 (4,837,942,252)    (4,265,982,079)    (2,534,874,177)    (2,216,241,677)    
Gross profit 3,451,091,496     2,766,703,086     1,870,907,285     1,459,864,588     

Administrative expenses (480,738,350)       (423,921,230)       (241,236,178)       (218,157,111)       
Selling and distribution expenses (2,175,267,820)    (1,664,524,241)    (1,215,948,760)    (924,365,157)       
Other expenses (95,063,277)         (64,537,566)         (68,406,500)         (45,048,077)         
Other income 49,119,122          75,653,704          26,521,202          59,960,413          
Profit from operations 749,141,171        689,373,753        371,837,049        332,254,656        

Finance cost (151,970,283)       (275,783,784)       (72,051,133)         (117,157,036)       
Profit before taxation, final tax and 

minimum tax differential 597,170,888        413,589,969        299,785,916        215,097,620        

Minimum tax differential and final tax (10,446,446)         (13,431,470)         (5,508,158)           (4,649,855)           
Profit before taxation 586,724,442        400,158,499        294,277,758        210,447,765        

 
Taxation (233,108,799)       (147,832,435)       (123,082,461)       (98,632,608)         
Profit after taxation 353,615,643        252,326,064        171,195,297        111,815,157        

Earnings per share - basic and diluted 8.13 5.80 3.93 2.57

The annexed notes from 1 to 22 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended Quarter ended

-------------------------------------------- Rupees ------------------------------------------
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20 SUBSEQUENT EVENT

21 GENERAL

22 DATE OF AUTHORIZATION FOR ISSUE

____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Figures have been rounded off to nearest rupee.

These financial statements were authorized for issue by the Board of Directors of the Company on 26
February 2026.

The Board of Directors of the Company in its meeting held on 26 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).



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



 Condensed Interim Financial Information For The Half Year Ended 31 December 2025  |  29

CONSOLIDATED
FINANCIAL

STATEMENTS



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

Fe
ro

zs
on

s 
La

bo
ra

to
rie

s 
Li

m
ite

d
C

on
de

ns
ed

 In
te

rim
 C

on
so

lid
at

ed
 S

ta
te

m
en

t o
f F

in
an

ci
al

 P
os

iti
on

A
s 

at
 3

1 
D

ec
em

be
r 2

02
5

U
n-

au
di

te
d

A
ud

ite
d

U
n-

au
di

te
d

A
ud

ite
d

 3
1 

D
ec

em
be

r
20

25
 

 3
0 

Ju
ne

 
20

25
 

 3
1 

D
ec

em
be

r
20

25
 

 3
0 

Ju
ne

 
20

25
 

N
ot

e
N

ot
e

E
Q

U
IT

Y 
A

N
D

 L
IA

B
IL

IT
IE

S
A

S
S

E
TS

S
ha

re
 c

ap
ita

l a
nd

 re
se

rv
es

 
N

on
-c

ur
re

nt
 a

ss
et

s
A

ut
ho

riz
ed

 s
ha

re
 c

ap
ita

l
P

ro
pe

rty
, p

la
nt

 a
nd

 e
qu

ip
m

en
t

10
11

,3
97

,6
61

,5
36

  
11

,5
56

,8
22

,1
74

   
15

0,
00

0,
00

0 
 (2

02
5:

 1
50

,0
00

,0
00

) o
rd

in
ar

y
In

ta
ng

ib
le

 a
ss

et
s

13
,2

18
,4

27
   

   
   

27
,6

27
,5

59
   

   
   

  
sh

ar
es

 o
f R

s.
 1

0 
ea

ch
1,

50
0,

00
0,

00
0

   
 

1,
50

0,
00

0,
00

0
   

  
In

ve
st

m
en

t p
ro

pe
rty

79
,3

71
,9

92
   

   
   

79
,3

71
,9

92
   

   
   

  
Lo

ng
 te

rm
 a

dv
an

ce
s 

an
d 

de
po

si
ts

 
16

0,
60

7,
56

2
   

   
 

42
,8

35
,2

16
   

   
   

  
11

,6
50

,8
59

,5
17

  
11

,7
06

,6
56

,9
41

   
Is

su
ed

, s
ub

sc
rib

ed
 a

nd
 p

ai
d 

up
 c

ap
ita

l
43

4,
69

0,
52

0
   

   
 

43
4,

69
0,

52
0

   
   

   
C

ap
ita

l r
es

er
ve

32
1,

84
3

   
   

   
   

  
32

1,
84

3
   

   
   

   
   

 
R

ev
al

ua
tio

n 
su

rp
lu

s 
on

 p
ro

pe
rty

, 
pl

an
t a

nd
 e

qu
ip

m
en

t -
 n

et
 o

f t
ax

3,
43

8,
24

9,
40

4
   

 
3,

54
3,

84
1,

20
4

   
  

C
ur

re
nt

 a
ss

et
s

A
cc

um
ul

at
ed

 p
ro

fit
s

8,
85

5,
74

5,
20

6
   

 
8,

39
6,

34
2,

57
2

   
  

E
qu

ity
 a

ttr
ib

ut
ab

le
 to

 o
w

ne
rs

 o
f t

he
 C

om
pa

ny
12

,7
29

,0
06

,9
73

  
12

,3
75

,1
96

,1
39

   
S

to
re

s,
 s

pa
re

 p
ar

ts
 a

nd
 lo

os
e 

to
ol

s 
29

9,
67

7,
74

3
   

   
 

20
5,

91
0,

57
8

   
   

   
S

to
ck

 in
 tr

ad
e

11
7,

70
5,

65
9,

04
6

   
 

6,
60

0,
50

3,
37

3
   

  
N

on
-c

on
tr

ol
lin

g 
in

te
re

st
s

2,
23

0,
20

4,
28

7
   

 
2,

09
1,

49
2,

32
0

   
  

Tr
ad

e 
de

bt
s

12
2,

99
2,

36
2,

35
7

   
 

2,
30

1,
22

7,
36

4
   

  
14

,9
59

,2
11

,2
60

  
14

,4
66

,6
88

,4
59

   
Lo

an
s 

an
d 

ad
va

nc
es

40
6,

68
7,

54
2

   
   

 
25

5,
60

8,
82

1
   

   
   

D
ep

os
its

 a
nd

 p
re

pa
ym

en
ts

26
8,

19
0,

39
8

   
   

 
28

4,
04

2,
28

4
   

   
   

N
on

 c
ur

re
nt

 li
ab

ili
tie

s 
O

th
er

 re
ce

iv
ab

le
s

18
8,

28
4,

79
4

   
   

 
28

5,
30

9,
00

1
   

   
   

A
dv

an
ce

 in
co

m
e 

ta
x 

- n
et

55
4,

56
8,

51
1

   
   

 
61

2,
12

9,
97

2
   

   
   

Lo
ng

 te
rm

 lo
an

s 
- s

ec
ur

ed
6

1,
25

7,
42

0,
35

8
   

 
1,

41
8,

82
0,

42
5

   
  

S
ho

rt 
te

rm
 in

ve
st

m
en

ts
1,

84
8,

21
4,

79
8

   
 

1,
66

1,
03

2,
00

1
   

  
Lo

ng
 te

rm
 m

us
ha

ra
ka

 - 
se

cu
re

d
7

19
3,

33
6,

93
3

   
   

 
22

9,
11

1,
82

4
   

   
   

C
as

h 
an

d 
ba

nk
 b

al
an

ce
s

84
1,

51
4,

44
9

   
   

 
69

2,
52

7,
11

7
   

   
   

D
ef

er
re

d 
gr

an
t

29
2,

93
3,

22
8

   
   

 
35

1,
55

2,
96

2
   

   
   

15
,1

05
,1

59
,6

38
  

12
,8

98
,2

90
,5

11
   

D
ef

er
re

d 
ta

xa
tio

n
1,

50
0,

47
1,

87
9

   
 

1,
48

6,
65

9,
97

2
   

  
3,

24
4,

16
2,

39
8

   
 

3,
48

6,
14

5,
18

3
   

  

C
ur

re
nt

 li
ab

ili
tie

s 

C
ur

re
nt

 p
or

tio
n 

of
:

- L
on

g 
te

rm
 lo

an
s 

- s
ec

ur
ed

6
34

2,
10

8,
46

1
   

   
 

33
4,

66
9,

60
3

   
   

   
- L

on
g 

te
rm

 m
us

ha
ra

ka
 - 

se
cu

re
d

7
65

,2
75

,3
20

   
   

   
61

,0
75

,1
46

   
   

   
  

- D
ef

er
re

d 
gr

an
t

12
1,

05
5,

95
1

   
   

 
12

8,
49

0,
37

9
   

   
   

Tr
ad

e 
an

d 
ot

he
r p

ay
ab

le
s

5,
34

2,
50

0,
26

0
   

 
3,

34
6,

86
8,

60
0

   
  

C
on

tra
ct

 li
ab

ilit
ie

s
30

6,
19

8,
38

6
   

   
 

34
0,

83
9,

48
5

   
   

   
S

ho
rt 

te
rm

 b
or

ro
w

in
gs

 - 
se

cu
re

d
8

2,
19

5,
87

2,
63

4
   

 
2,

24
8,

35
9,

02
2

   
  

U
nc

la
im

ed
 d

iv
id

en
d

10
5,

07
7,

33
3

   
   

 
99

,1
16

,1
01

   
   

   
  

A
cc

ru
ed

 m
ar

k-
up

74
,5

57
,1

52
   

   
   

92
,6

95
,4

74
   

   
   

  
8,

55
2,

64
5,

49
7

   
 

6,
65

2,
11

3,
81

0
   

  

C
on

tin
ge

nc
ie

s 
an

d 
co

m
m

itm
en

ts
9

 
26

,7
56

,0
19

,1
55

  
24

,6
04

,9
47

,4
52

   
26

,7
56

,0
19

,1
55

  
24

,6
04

,9
47

,4
52

   

Th
e 

an
ne

xe
d 

no
te

s 
fro

m
 1

 to
 2

0 
fo

rm
 a

n 
in

te
gr

al
 p

ar
t o

f t
he

se
 c

on
de

ns
ed

 in
te

rim
 c

on
so

lid
at

ed
 fi

na
nc

ia
l s

ta
te

m
en

ts
.

__
__

__
__

__
__

__
__

__
__

_
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
_

C
hi

ef
 E

xe
cu

tiv
e 

O
ffi

ce
r

C
hi

ef
 F

in
an

ci
al

 O
ffi

ce
r

D
ire

ct
or

---
---

---
---

---
---

- R
up

ee
s 

---
---

---
---

---
---

-
---

---
---

---
---

---
- R

up
ee

s 
---

---
---

---
---

---
-

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2025      

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

Note

Revenue - net 15 8,289,033,748     7,032,685,165     4,405,781,462     3,676,106,265     
Cost of sales 16 (4,837,942,252)    (4,265,982,079)    (2,534,874,177)    (2,216,241,677)    
Gross profit 3,451,091,496     2,766,703,086     1,870,907,285     1,459,864,588     

Administrative expenses (480,738,350)       (423,921,230)       (241,236,178)       (218,157,111)       
Selling and distribution expenses (2,175,267,820)    (1,664,524,241)    (1,215,948,760)    (924,365,157)       
Other expenses (95,063,277)         (64,537,566)         (68,406,500)         (45,048,077)         
Other income 49,119,122          75,653,704          26,521,202          59,960,413          
Profit from operations 749,141,171        689,373,753        371,837,049        332,254,656        

Finance cost (151,970,283)       (275,783,784)       (72,051,133)         (117,157,036)       
Profit before taxation, final tax and 

minimum tax differential 597,170,888        413,589,969        299,785,916        215,097,620        

Minimum tax differential and final tax (10,446,446)         (13,431,470)         (5,508,158)           (4,649,855)           
Profit before taxation 586,724,442        400,158,499        294,277,758        210,447,765        

 
Taxation (233,108,799)       (147,832,435)       (123,082,461)       (98,632,608)         
Profit after taxation 353,615,643        252,326,064        171,195,297        111,815,157        

Earnings per share - basic and diluted 8.13 5.80 3.93 2.57

The annexed notes from 1 to 22 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended Quarter ended

-------------------------------------------- Rupees ------------------------------------------
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Ferozsons Laboratories Limited
Condensed Interim Consolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2025

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

Note

Revenue - net 13 12,621,851,496 9,259,937,017   6,682,572,869   4,730,951,335  
Cost of sales 14 (6,961,992,184)  (5,317,218,885)  (3,632,175,561)  (2,641,235,449) 
Gross profit 5,659,859,312   3,942,718,132   3,050,397,308   2,089,715,886  

Administrative expenses (572,079,276)     (466,195,315)     (284,236,654)     (240,765,255)    
Selling and distribution expenses (3,637,450,105)  (2,441,529,678)  (1,961,091,435)  (1,388,895,764) 
Other expenses (188,110,996)     (100,447,885)     (134,350,372)     (52,768,925)      
Other income 102,266,686      118,648,391      50,568,749        91,576,790       
Profit from operations 1,364,485,621   1,053,193,645   721,287,596      498,862,732     

Finance cost (203,072,804)     (365,394,089)     (98,387,326)       (171,485,876)    
Profit before income tax, final tax and 
minimum tax differential 1,161,412,817   687,799,556      622,900,270      327,376,856     

Minimum tax differential and final tax (20,194,468)       (13,643,912)       (12,482,280)       (214,295)           
Profit before taxation 1,141,218,349   674,155,644      610,417,990      327,162,561     

Taxation (474,819,340)     (255,584,535)     (265,968,492)     (149,611,828)    
Profit after taxation 666,399,009      418,571,109      344,449,498      177,550,733     

Attributable to:

Owners of the Group 527,687,042      370,849,647      268,996,824      150,454,296     
Non-controlling interests 138,711,967      47,721,462        75,452,674        27,096,437       
Profit after taxation 666,399,009      418,571,109      344,449,498      177,550,733     

Earnings per share - basic and diluted 12.14 8.53 6.19 3.46

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

____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended Quarter ended

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

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2025      

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

Note

Revenue - net 15 8,289,033,748     7,032,685,165     4,405,781,462     3,676,106,265     
Cost of sales 16 (4,837,942,252)    (4,265,982,079)    (2,534,874,177)    (2,216,241,677)    
Gross profit 3,451,091,496     2,766,703,086     1,870,907,285     1,459,864,588     

Administrative expenses (480,738,350)       (423,921,230)       (241,236,178)       (218,157,111)       
Selling and distribution expenses (2,175,267,820)    (1,664,524,241)    (1,215,948,760)    (924,365,157)       
Other expenses (95,063,277)         (64,537,566)         (68,406,500)         (45,048,077)         
Other income 49,119,122          75,653,704          26,521,202          59,960,413          
Profit from operations 749,141,171        689,373,753        371,837,049        332,254,656        

Finance cost (151,970,283)       (275,783,784)       (72,051,133)         (117,157,036)       
Profit before taxation, final tax and 

minimum tax differential 597,170,888        413,589,969        299,785,916        215,097,620        

Minimum tax differential and final tax (10,446,446)         (13,431,470)         (5,508,158)           (4,649,855)           
Profit before taxation 586,724,442        400,158,499        294,277,758        210,447,765        

 
Taxation (233,108,799)       (147,832,435)       (123,082,461)       (98,632,608)         
Profit after taxation 353,615,643        252,326,064        171,195,297        111,815,157        

Earnings per share - basic and diluted 8.13 5.80 3.93 2.57

The annexed notes from 1 to 22 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended Quarter ended

-------------------------------------------- Rupees ------------------------------------------
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Ferozsons Laboratories Limited
Condensed Interim Consolidated Statement of Comprehensive Income (Un-audited)
For the half year and quarter ended 31 December 2025

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

Profit after taxation 666,399,009       418,571,109       344,449,498       177,550,733       

Total comprehensive income for the period 666,399,009       418,571,109       344,449,498       177,550,733       

Attributable to:

Owners of the Group 527,687,042       370,849,647       268,996,824       150,454,296       
Non-controlling interests 138,711,967       47,721,462         75,452,674         27,096,437         

666,399,009       418,571,109       344,449,498       177,550,733       

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

____________________ ___________________ __________
Chief Executive Officer Chief Financial Officer Director

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

Half year ended Quarter ended

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2025      

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

Note

Revenue - net 15 8,289,033,748     7,032,685,165     4,405,781,462     3,676,106,265     
Cost of sales 16 (4,837,942,252)    (4,265,982,079)    (2,534,874,177)    (2,216,241,677)    
Gross profit 3,451,091,496     2,766,703,086     1,870,907,285     1,459,864,588     

Administrative expenses (480,738,350)       (423,921,230)       (241,236,178)       (218,157,111)       
Selling and distribution expenses (2,175,267,820)    (1,664,524,241)    (1,215,948,760)    (924,365,157)       
Other expenses (95,063,277)         (64,537,566)         (68,406,500)         (45,048,077)         
Other income 49,119,122          75,653,704          26,521,202          59,960,413          
Profit from operations 749,141,171        689,373,753        371,837,049        332,254,656        

Finance cost (151,970,283)       (275,783,784)       (72,051,133)         (117,157,036)       
Profit before taxation, final tax and 

minimum tax differential 597,170,888        413,589,969        299,785,916        215,097,620        

Minimum tax differential and final tax (10,446,446)         (13,431,470)         (5,508,158)           (4,649,855)           
Profit before taxation 586,724,442        400,158,499        294,277,758        210,447,765        

 
Taxation (233,108,799)       (147,832,435)       (123,082,461)       (98,632,608)         
Profit after taxation 353,615,643        252,326,064        171,195,297        111,815,157        

Earnings per share - basic and diluted 8.13 5.80 3.93 2.57

The annexed notes from 1 to 22 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended Quarter ended

-------------------------------------------- Rupees ------------------------------------------
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Ferozsons Laboratories Limited
Condensed Interim Consolidated Statement of Cash Flows (Un-audited)
For the half year ended 31 December 2025

31 December 31 December
2025 2024

Note
Cash flow from operating activities

Profit before taxation 1,141,218,349  674,155,644     
Adjustments for non - cash and other items

Depreciation on property, plant and equipment 10.1 506,986,777     403,332,630     
Amortization of intangible assets 14,409,132       9,035,846         
Expected credit loss allowance 70,620,955       27,311,572       
Net realizable value adjustment for the period 11,125,917       12,861,235       
Gain on disposal of property, plant and equipment (4,182,320)        (6,533,359)        
Finance costs 196,340,582     363,265,372     
Unrealized gain on re-measurement of short term investments to fair value (71,620,998)      (82,199,753)      
Gain on sale of short term investments (16,760,172)      -                    
Dividend income (32,882)             (28,565)             
Minimum tax differential and final tax 20,194,468       13,643,912       
Profit on deposits with bank (8,309,618)        (21,259,755)      
Workers' Profit Participation Fund 72,238,217       41,809,316       
Central Research Fund 13,233,535       8,016,283         
Workers' Welfare Fund 29,475,325       17,731,236       

833,718,918     786,985,970     
Cash generated from operations before working capital changes 1,974,937,267  1,461,141,614  

Effect on cash flow due to working capital changes
(Increase) / decrease in current assets

Stores, spare parts and loose tools (93,767,165)      (60,244,718)      
Stock in trade (1,116,281,590) (929,859,342)    
Trade debts (761,755,948)    (490,625,590)    
Loans and advances - considered good (151,078,721)    (207,434,842)    
Deposits and prepayments 15,851,886       83,057,907       
Other receivables 97,024,207       7,965,127         

 (2,010,007,331) (1,597,141,458) 
Increase / (decrease) in current liabilities

Trade and other payables 1,983,411,600  1,659,293,592  
Contract liabilities (34,641,099)      (69,585,536)      

Cash generated from operations 1,913,700,437  1,453,708,212  

Tax paid (423,640,440)    (374,661,030)    
Workers' Profit Participation Fund paid (84,782,207)      (42,541,527)      
Central Research Fund paid (17,944,812)      (12,940,472)      
Net cash generated from operating activities 1,387,332,978  1,023,565,183  

Cash flow from investing activities

Purchase of property, plant and equipment (372,198,240)    (422,753,166)    
Acquisition of intangibles -                    (5,121,630)        
Dividend income received 32,882              28,565              
Proceeds from sale of property, plant and equipment 28,554,423       7,986,741         
Long term advances and deposits (117,772,346)    (144,675)           
Profit on term deposits received 8,309,618         21,259,755       
Short term investments - net (98,801,627)      (3,974,384,494) 
Net cash used in investing activities (551,875,290)    (4,373,128,904) 

Cash flow from financing activities

Proceeds from Initial Public Offering - net -                    1,855,198,135  
Long term musharaka received -                    183,554,428     
Long term musharaka paid 7 (31,574,717)      (34,471,927)      
Long term loan received -                    32,374,000       
Long term loan paid 6 (231,626,069)    (213,789,002)    
Finance cost paid (202,868,206)    (410,464,351)    
Dividend paid (167,914,976)    (126,194,628)    
Net cash (used in) / generated from financing activities (633,983,968)    1,286,206,655  
Net increase / (decrease) in cash and cash equivalents 201,473,720     (2,063,357,066) 
Cash and cash equivalents at the beginning of the period (1,555,831,905) (2,191,969,793) 
Cash and cash equivalents at the end of the period (1,354,358,185) (4,255,326,859) 

Cash and cash equivalents comprise of the following:

Cash and bank balances 841,514,449     505,621,374     
Short term borrowings - secured (2,195,872,634) (4,760,948,233) 

(1,354,358,185) (4,255,326,859) 

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

___________________ ______________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended

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

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2025      

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

Note

Revenue - net 15 8,289,033,748     7,032,685,165     4,405,781,462     3,676,106,265     
Cost of sales 16 (4,837,942,252)    (4,265,982,079)    (2,534,874,177)    (2,216,241,677)    
Gross profit 3,451,091,496     2,766,703,086     1,870,907,285     1,459,864,588     

Administrative expenses (480,738,350)       (423,921,230)       (241,236,178)       (218,157,111)       
Selling and distribution expenses (2,175,267,820)    (1,664,524,241)    (1,215,948,760)    (924,365,157)       
Other expenses (95,063,277)         (64,537,566)         (68,406,500)         (45,048,077)         
Other income 49,119,122          75,653,704          26,521,202          59,960,413          
Profit from operations 749,141,171        689,373,753        371,837,049        332,254,656        

Finance cost (151,970,283)       (275,783,784)       (72,051,133)         (117,157,036)       
Profit before taxation, final tax and 

minimum tax differential 597,170,888        413,589,969        299,785,916        215,097,620        

Minimum tax differential and final tax (10,446,446)         (13,431,470)         (5,508,158)           (4,649,855)           
Profit before taxation 586,724,442        400,158,499        294,277,758        210,447,765        

 
Taxation (233,108,799)       (147,832,435)       (123,082,461)       (98,632,608)         
Profit after taxation 353,615,643        252,326,064        171,195,297        111,815,157        

Earnings per share - basic and diluted 8.13 5.80 3.93 2.57

The annexed notes from 1 to 22 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended Quarter ended

-------------------------------------------- Rupees ------------------------------------------
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Ferozsons Laboratories Limited
Condensed Interim Consolidated Statement of Cash Flows (Un-audited)
For the half year ended 31 December 2025

31 December 31 December
2025 2024

Note
Cash flow from operating activities

Profit before taxation 1,141,218,349  674,155,644     
Adjustments for non - cash and other items

Depreciation on property, plant and equipment 10.1 506,986,777     403,332,630     
Amortization of intangible assets 14,409,132       9,035,846         
Expected credit loss allowance 70,620,955       27,311,572       
Net realizable value adjustment for the period 11,125,917       12,861,235       
Gain on disposal of property, plant and equipment (4,182,320)        (6,533,359)        
Finance costs 196,340,582     363,265,372     
Unrealized gain on re-measurement of short term investments to fair value (71,620,998)      (82,199,753)      
Gain on sale of short term investments (16,760,172)      -                    
Dividend income (32,882)             (28,565)             
Minimum tax differential and final tax 20,194,468       13,643,912       
Profit on deposits with bank (8,309,618)        (21,259,755)      
Workers' Profit Participation Fund 72,238,217       41,809,316       
Central Research Fund 13,233,535       8,016,283         
Workers' Welfare Fund 29,475,325       17,731,236       

833,718,918     786,985,970     
Cash generated from operations before working capital changes 1,974,937,267  1,461,141,614  

Effect on cash flow due to working capital changes
(Increase) / decrease in current assets

Stores, spare parts and loose tools (93,767,165)      (60,244,718)      
Stock in trade (1,116,281,590) (929,859,342)    
Trade debts (761,755,948)    (490,625,590)    
Loans and advances - considered good (151,078,721)    (207,434,842)    
Deposits and prepayments 15,851,886       83,057,907       
Other receivables 97,024,207       7,965,127         

 (2,010,007,331) (1,597,141,458) 
Increase / (decrease) in current liabilities

Trade and other payables 1,983,411,600  1,659,293,592  
Contract liabilities (34,641,099)      (69,585,536)      

Cash generated from operations 1,913,700,437  1,453,708,212  

Tax paid (423,640,440)    (374,661,030)    
Workers' Profit Participation Fund paid (84,782,207)      (42,541,527)      
Central Research Fund paid (17,944,812)      (12,940,472)      
Net cash generated from operating activities 1,387,332,978  1,023,565,183  

Cash flow from investing activities

Purchase of property, plant and equipment (372,198,240)    (422,753,166)    
Acquisition of intangibles -                    (5,121,630)        
Dividend income received 32,882              28,565              
Proceeds from sale of property, plant and equipment 28,554,423       7,986,741         
Long term advances and deposits (117,772,346)    (144,675)           
Profit on term deposits received 8,309,618         21,259,755       
Short term investments - net (98,801,627)      (3,974,384,494) 
Net cash used in investing activities (551,875,290)    (4,373,128,904) 

Cash flow from financing activities

Proceeds from Initial Public Offering - net -                    1,855,198,135  
Long term musharaka received -                    183,554,428     
Long term musharaka paid 7 (31,574,717)      (34,471,927)      
Long term loan received -                    32,374,000       
Long term loan paid 6 (231,626,069)    (213,789,002)    
Finance cost paid (202,868,206)    (410,464,351)    
Dividend paid (167,914,976)    (126,194,628)    
Net cash (used in) / generated from financing activities (633,983,968)    1,286,206,655  
Net increase / (decrease) in cash and cash equivalents 201,473,720     (2,063,357,066) 
Cash and cash equivalents at the beginning of the period (1,555,831,905) (2,191,969,793) 
Cash and cash equivalents at the end of the period (1,354,358,185) (4,255,326,859) 

Cash and cash equivalents comprise of the following:

Cash and bank balances 841,514,449     505,621,374     
Short term borrowings - secured (2,195,872,634) (4,760,948,233) 

(1,354,358,185) (4,255,326,859) 

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

___________________ ______________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended

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

Ferozsons Laboratories Limited
Notes to the Condensed Interim Consolidated Financial Statements (Un-audited)
For the half year ended 31 December 2025

1 The Group and its operation

31 December 2025 30 June 
2025

BF Biosciences
Limited

Farmacia

2 Basis of preparation

2.1 Statement of compliance 

-   

-   

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

2.2 Separate financial statements

2.3 Basis of accounting

2.3.1

2.3.2

2.2.3

2.2.4

Comparative consolidated statement of financial position's numbers are extracted from the annual audited
consolidated financial statements of the Holding Company for the year ended 30 June 2025, whereas numbers of
condensed interim consolidated statement of profit or loss, condensed interim consolidated statement of
comprehensive income, condensed interim consolidated statement of changes in equity and condensed interim
consolidated statement of cash flows are stated from unaudited condensed interim consolidated financial
statements of the Holding Company for the six months period ended 31 December 2024.

These condensed interim consolidated 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 ("PSX").

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.

These condensed interim consolidated financial statements have been prepared from the information available in
the condensed interim standalone financial statements of the Holding Company for the period ended 31
December 2025 and the condensed interim financial statements of the subsidiaries for the period ended 31
December 2025.

These condensed interim consolidated financial statements comprises the condensed interim consolidated
statement of financial position of the Group as at 31 December 2025, condensed interim consolidated statement
of profit or loss, condensed interim consolidated statement of comprehensive income, condensed interim
consolidated statement of changes in equity and condensed interim consolidated statement of cash flows together 
with the notes forming part thereof.

These condensed interim consolidated financial statements does not include all of the information and disclosures
required for annual consolidated financial statements for the year ended 30 June 2025 ("annual financial
statements") prepared in accordance with IFRS Accouting standards and should be read in conjunction with the
annual financial statements. 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.

The registered office of the BF Biosciences Limited is situated at 197-A, The Mall, Rawalpindi and the production facility is
located at 5 KM- Sunder Raiwind Road Lahore.

The head office of the Farmacia is situated at Fatima Memorial Hospital, Shadman, Lahore

These condensed interim consolidated 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 applicable in Pakistan for interim financial reporting comprise of:

Pakistan Import, manufacturing
and sale of
pharmaceutical 
products

57.36 57.36

Pakistan Sale and distribution of
medicines and other
related products 98 98

Ferozsons Laboratories Limited (“the Holding Company”) was incorporated as a private limited company on 28 January
1954 and commenced its commercial operations in 1956. The Company was converted into a public limited company on
08 September 1960. The Holding Company is listed on the Pakistan Stock Exchange Limited and is primarily engaged in
the imports, manufacture and sale of pharmaceuticals products and medical devices. Its registered office is situated at 197-
A, The Mall, Rawalpindi and the manufacturing facility is located at Nowshera, Khyber Pakhtoon Khwa.

"The Group" consists of the following subsidiaries:

Company / Entity County of 
incorporation Nature of business

Effective holding %
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2.4

3 Statement of consistency in accounting policies

4

5

- Lack of Exchangeability (amendments to IAS 21)

-

- IFRS 18 "Presentation and Disclosure in the Financial Statements"

- IFRS-19 "Subsidiaries without Public Accountability: Disclosures"

- 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

6 Long term loans - secured

During the period, the Group has made repayments amounting to Rs 231.63 million (31 December 2024: 213.79 million).
All terms and conditions applicable on long term loans availed are same as those disclosed in annual consolidated
financial statements.

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 Group's operations and are therefore not detailed in these condensed interim
consolidated financial statements. However, PSX through the circular number PSX/N-1419 dated 24 December 2025
required the relevant listed companies inlcuding the Group to report Shariah disclosures in their half yearly and annual
financial statements. Accordingly such discloure has been reported in note 17 to these condensed interim consolidated
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:

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

The management is in the process of assessing the impact of these amendments and interpretation on the Group'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 Group’s financial statements.

Judgements and estimates

The preparation of these condensed interim consolidated financial statements in conformity with approved
accounting standards, as applicable in Pakistan, requires management to make judgments, estimates and
assumptions that affect the application of policies and reported amounts of assets, liabilities, income and
expenses. The estimates and associated assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances, the results of which form the basis of making
the judgments about the carrying values of assets and liabilities that are not readily apparent from other sources.
Actual results may differ from these estimates.

The significant judgments made by the management in applying the Group's accounting policies and the key
sources of estimation uncertainty were the same as those that applied to annual financial statements.

The accounting policies and the methods of computation adopted in the preparation of these condensed interim
consolidated financial statements are same as those applied in the preparation of the annual consolidated financial
statements.
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7 Long term musharaka - secured

8 Short term borrowings - secured

9 Contingencies and commitments

9.1 Commitments

Un-audited Audited
31 December

2025
30 June 

2025
Future payments under Ijarah: Note

Not later than one year            150,500,286              60,851,577 
Later than one year but not later than five years            558,932,052            237,444,939 

           709,432,338            298,296,516 

10 Property, plant and equipment

Operating fixed assets 10.1 11,080,379,772      11,388,260,712      
Capital work-in-progress 317,281,764           168,561,462           

11,397,661,536      11,556,822,174      

10.1 Operating fixed assets

Cost

Opening balance at beginning of the period / year 12,896,660,738      8,781,321,507        
Additions / transfers during the period / year 223,477,938           4,203,503,267        
Disposals during the period / year (70,378,469)            (88,164,036)            
Closing balance at end of the period / year 13,049,760,207      12,896,660,738      

Less: Accumulated depreciation

Opening balance at beginning of the period / year 1,508,400,026        661,418,019           
Depreciation for the period / year 506,986,775           915,608,782           
On disposals (46,006,366)            (68,626,775)            
Closing balance at end of the period / year 1,969,380,435        1,508,400,026        
Operating fixed assets - net book value 11,080,379,772      11,388,260,712      

11 Stock in Trade 

12 Trade Debts

This includes expected credit loss allowance amounting to Rs. 380.80 million (30 June 2025: Rs. 314.24 million).

This includes inventories of raw materials and work in progress written down to their net realizable value by Rs. 142.56
million (30 June 2025: Rs. 83.75 million) and finished goods written down to their net realizable value by Rs. 86.94 million
(30 June 2025: Rs. 134.47 million).

All terms and conditions applicable on short term borrowings availed are same as those disclosed in the annual
consolidated financial statements.

Except as mentioned below, there is no significant change in commitments or the status of the contingencies as reported
in annual consolidated financial statements.

During the period, the Group has entered into two new Ijarah arrangements for vehicles with Bank Islami Pakistan
Limited and Bank of Punjab Limited. Aggregate commitments for these new Ijarah arrangements amounts to Rs.
470.22 million.

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

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

During the period, the Group has made repayments amounting to Rs 31.57 million (31 December 2024: 34.47 million). All
terms and conditions applicable on long term musharaka availed are same as those disclosed in annual consolidated
financial statements.

7 Long term musharaka - secured

8 Short term borrowings - secured

9 Contingencies and commitments

9.1 Commitments

Un-audited Audited
31 December

2025
30 June 

2025
Future payments under Ijarah: Note

Not later than one year            150,500,286              60,851,577 
Later than one year but not later than five years            558,932,052            237,444,939 

           709,432,338            298,296,516 

10 Property, plant and equipment

Operating fixed assets 10.1 11,080,379,772      11,388,260,712      
Capital work-in-progress 317,281,764           168,561,462           

11,397,661,536      11,556,822,174      

10.1 Operating fixed assets

Cost

Opening balance at beginning of the period / year 12,896,660,738      8,781,321,507        
Additions / transfers during the period / year 223,477,938           4,203,503,267        
Disposals during the period / year (70,378,469)            (88,164,036)            
Closing balance at end of the period / year 13,049,760,207      12,896,660,738      

Less: Accumulated depreciation

Opening balance at beginning of the period / year 1,508,400,026        661,418,019           
Depreciation for the period / year 506,986,775           915,608,782           
On disposals (46,006,366)            (68,626,775)            
Closing balance at end of the period / year 1,969,380,435        1,508,400,026        
Operating fixed assets - net book value 11,080,379,772      11,388,260,712      

11 Stock in Trade 

12 Trade Debts

This includes expected credit loss allowance amounting to Rs. 380.80 million (30 June 2025: Rs. 314.24 million).

This includes inventories of raw materials and work in progress written down to their net realizable value by Rs. 142.56
million (30 June 2025: Rs. 83.75 million) and finished goods written down to their net realizable value by Rs. 86.94 million
(30 June 2025: Rs. 134.47 million).

All terms and conditions applicable on short term borrowings availed are same as those disclosed in the annual
consolidated financial statements.

Except as mentioned below, there is no significant change in commitments or the status of the contingencies as reported
in annual consolidated financial statements.

During the period, the Group has entered into two new Ijarah arrangements for vehicles with Bank Islami Pakistan
Limited and Bank of Punjab Limited. Aggregate commitments for these new Ijarah arrangements amounts to Rs.
470.22 million.

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

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

During the period, the Group has made repayments amounting to Rs 31.57 million (31 December 2024: 34.47 million). All
terms and conditions applicable on long term musharaka availed are same as those disclosed in annual consolidated
financial statements.
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 31 December 
2025 

 31 December 
2024 

13 Revenue - net

Gross sales:
Local 13,916,988,732  10,078,513,987  
Export 638,201,667       582,981,910       

14,555,190,399  10,661,495,897  

Toll manufacturing 99,375,518         2,227,824           

Less:
Sales returns (103,652,987)      (74,738,800)        
Discounts (1,804,789,529)   (1,260,227,413)   
Sales tax (124,271,905)      (68,820,491)        

(2,032,714,421)   (1,403,786,704)   
12,621,851,496  9,259,937,017    

13.1

Pakistan    11,983,649,829      8,676,955,107 
Sri Lanka         238,710,178         125,185,244 
Afghanistan         198,612,990         261,698,977 
Philippines           61,693,158           69,648,948 
Myanmar           37,757,968           44,695,948 
Kenya           24,391,213           21,501,314 
Nepal           17,236,698           22,238,994 
Cambodia             7,807,358                          -   
Mauritania             6,702,173                          -   
Kyrgyzstan             6,431,509           16,505,216 
Others           38,858,422           21,507,269 

   12,621,851,496      9,259,937,017 

14 Cost of sales

Cost of goods manufactured 5,479,883,120    4,100,958,272    

Finished stock:
Opening - net of provision 3,019,357,660    2,392,888,111    
Purchases made during the period 1,225,585,354    1,329,686,530    
Closing - net of provision (2,762,833,950)   (2,506,314,028)   

1,482,109,064    1,216,260,613    
6,961,992,184    5,317,218,885    

Disaggregation of revenue (net sales)

Primary Geographical Markets:

Half year ended (Un-audited)

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

Revenue from contracts with customers
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Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2025      

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

Note

Revenue - net 15 8,289,033,748     7,032,685,165     4,405,781,462     3,676,106,265     
Cost of sales 16 (4,837,942,252)    (4,265,982,079)    (2,534,874,177)    (2,216,241,677)    
Gross profit 3,451,091,496     2,766,703,086     1,870,907,285     1,459,864,588     

Administrative expenses (480,738,350)       (423,921,230)       (241,236,178)       (218,157,111)       
Selling and distribution expenses (2,175,267,820)    (1,664,524,241)    (1,215,948,760)    (924,365,157)       
Other expenses (95,063,277)         (64,537,566)         (68,406,500)         (45,048,077)         
Other income 49,119,122          75,653,704          26,521,202          59,960,413          
Profit from operations 749,141,171        689,373,753        371,837,049        332,254,656        

Finance cost (151,970,283)       (275,783,784)       (72,051,133)         (117,157,036)       
Profit before taxation, final tax and 

minimum tax differential 597,170,888        413,589,969        299,785,916        215,097,620        

Minimum tax differential and final tax (10,446,446)         (13,431,470)         (5,508,158)           (4,649,855)           
Profit before taxation 586,724,442        400,158,499        294,277,758        210,447,765        

 
Taxation (233,108,799)       (147,832,435)       (123,082,461)       (98,632,608)         
Profit after taxation 353,615,643        252,326,064        171,195,297        111,815,157        

Earnings per share - basic and diluted 8.13 5.80 3.93 2.57

The annexed notes from 1 to 22 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended Quarter ended

-------------------------------------------- Rupees ------------------------------------------
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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 Board of Directors of the Holding Company in its meeting held on 26 February 2026 has
authorized to issue these condensed interim consolidated financial statements.

The Board of Directors of the Holding Company in its meeting held on 26 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) for the year ending 30 June 2026.

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2025      

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

Note

Revenue - net 15 8,289,033,748     7,032,685,165     4,405,781,462     3,676,106,265     
Cost of sales 16 (4,837,942,252)    (4,265,982,079)    (2,534,874,177)    (2,216,241,677)    
Gross profit 3,451,091,496     2,766,703,086     1,870,907,285     1,459,864,588     

Administrative expenses (480,738,350)       (423,921,230)       (241,236,178)       (218,157,111)       
Selling and distribution expenses (2,175,267,820)    (1,664,524,241)    (1,215,948,760)    (924,365,157)       
Other expenses (95,063,277)         (64,537,566)         (68,406,500)         (45,048,077)         
Other income 49,119,122          75,653,704          26,521,202          59,960,413          
Profit from operations 749,141,171        689,373,753        371,837,049        332,254,656        

Finance cost (151,970,283)       (275,783,784)       (72,051,133)         (117,157,036)       
Profit before taxation, final tax and 

minimum tax differential 597,170,888        413,589,969        299,785,916        215,097,620        

Minimum tax differential and final tax (10,446,446)         (13,431,470)         (5,508,158)           (4,649,855)           
Profit before taxation 586,724,442        400,158,499        294,277,758        210,447,765        

 
Taxation (233,108,799)       (147,832,435)       (123,082,461)       (98,632,608)         
Profit after taxation 353,615,643        252,326,064        171,195,297        111,815,157        

Earnings per share - basic and diluted 8.13 5.80 3.93 2.57

The annexed notes from 1 to 22 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended Quarter ended

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

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 Board of Directors of the Holding Company in its meeting held on 26 February 2026 has
authorized to issue these condensed interim consolidated financial statements.

The Board of Directors of the Holding Company in its meeting held on 26 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) for the year ending 30 June 2026.
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