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We are pleased to present a brief review of un-audited condensed interim financial information of BF 
Biosciences Limited (“the Company”) for the three months ended 30 September 2026. 

Highlights of the Company’s Financial Results
A summary of financial results for the period is given below:
 

Period Ended

3 Months
30-Sep-26

3 Months
30-Sep-25

                                                                                                  (Rupees in thousands)

Revenue – net 2,783,886 2,432,294

Gross profit 1,284,545 1,038,330

Profit before tax 294,000 270,662

Profit after tax 184,882 159,521

Earnings per share (Rs.) 2.09 1.81
  
Financial and Operational Review:

The Company’s net sales closed at Rs. 2,784 million, compared to Rs. 2,432 million, depicting a growth of 14% 
over the same period last year. In-market generic sales grew by 31%, whereas institutional sales decreased by 
36%. 

The decline in institutional sales primarily reflects timing differences of orders from government institutions, 
which typically fluctuate from quarter to quarter depending on tender awards and delivery schedules. Certain 
supplies made in the same period last year are scheduled for subsequent quarters and management expects 
these sales to remain broadly in line with the Company’s growth going forward.

The Company’s gross profit margin stands at 46% compared to 43% in the same period last year. The increase 
is primarily attributable to a change in sales mix during the period under review.

To support the growth in topline, selling and distribution expenses increased by 22%. The increase is primarily 
due to field force expansion, higher marketing activities and inflationary impact during the period under 
review. 

During third quarter of last financial year, the Company hired various headcounts in administrative roles 
including HR, Administration, Regulatory Affairs, and Supply Chain to support overall business growth post 
expansion, due to which administrative expenses increased by Rs. 34 million during the period under review. 
The impact of these additional headcounts was not reflected in same period last year.

The profit after tax of the Company closed at Rs. 185 million against Rs. 160 million achieved during same 
period last year, depicting an increase of 16%. Based on weighted average number of shares, earnings per 
share for the three months ended 30 September 2026 closed at Rs. 2.09 per share compared to Rs. 1.81 per 
share same period last year. 
 

DIRECTORS’ REVIEW OF  CONDENSED INTERIM
FINANCIAL INFORMATION FOR THE THREE MONTHS
ENDED 30 SEPTEMBER 2026
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ا�رِ �

14 � ا�� �ا۔ 2,432 � رو� �۔ اس �ح �و� �   � 2,784 � رو� ر�، � �� �ل � ا� �ت �   � � �� �و� 
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 ادارہ �� �و� � � �دى �ر � ��رى اداروں � آرڈرز � او�ت � �ق � �� ��۔ ان آرڈرز � �رز � �ں اور �� � �م

 ا�و�ت � �� �� � �� �دوں � ا�ر ��ؤ آ� ر� �۔ �� �ل � ا� �ت � � � � �� اب آ�ہ � ��ں � � �ہ �، اور

ا�� � �� � � � � � �و� �� �ر � � � � � ر�ن � � آ� ر� �۔

43 � �۔ اس ا�� � �دى و� �و� � �� اور 46 � ر�، � �� �ل � ا� �ت � �   ز�ِ ��ہ �ت � � � �� �� � �ر� 

ا�اج � �� �۔

�� �رڈ آف ڈا��ز

�ب �ن �� و�

ڈا��

�ب � ��ن ر�

� ا�� آ�
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22 � ا�� �ا۔ اس ا�� � �دى و��ت � �رس � اور � � ا�ا�ت �   �و� � ا�� � ر�ر � ��ار ر� � � �و� 

��، �ر� ���ں � ا�� اور ز�ِ ��ہ �ت � دوران �� � ا�ات �۔

 �� �� �ل � �ى � �� � دوران، �رو�رى �� � � �� �رو�رى � � �و� � � � � ا�� و��، ا��، ر��ى ا�ر

34 � رو� � ا��  اور �� � � � ا�� �ں � ا�� � �� �۔ اس � � � ز�ِ ��ہ �ت � دوران ا�� ا�ا�ت � 

�ا۔ ا�� � � ا�ا�ت � ا� �� �ل � ا� �ت � �� � �۔

 � � ��  او� �اد � �د �، 30 � 2026 � ا�م �� � �ہ � �ت � � � � آ�� 2.09 رو� ر�، � �� �ل � ا� �ت � 

� 1.81 رو� �۔

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

�ر �ر� � � � �ار �، �ں � � � � ا�د � ا�ر � اور ا� �ون �رى ر�۔
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BF Biosciences Limited
Condensed Interim Statement of Profit or Loss (Un-audited)
For the period ended 30 September 2026

30 September 30 September
2026 2025

Note

Revenue - net 11 2,783,886,116    2,432,294,309         
Cost of goods sold 12 (1,499,340,983)   (1,393,964,059)       
Gross profit 1,284,545,133    1,038,330,250         

Administrative expenses (74,310,457)        (39,852,708)            
Selling and distribution expenses (865,694,768)      (709,174,402)          
Other expenses (29,965,478)        (27,103,847)            
Other income 9,512,457           34,849,422              
Profit from operations 324,086,887       297,048,715            

Finance cost (30,086,676)        (26,387,010)            
Profit before minimum tax differential, 

final tax and income tax 294,000,211       270,661,705            

Minimum tax differential and final tax -                      (2,773,900)              

Profit before income tax 294,000,211       267,887,805            

Income tax (109,118,101)      (108,366,370)          

Profit after taxation 184,882,110       159,521,435            

Earnings per share - basic and diluted 12 2.09 1.81

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

_____________________ _____________________ _____________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended

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

BF Biosciences Limited
Condensed Interim Statement of Comprehensive Income (Un-audited)
For the period ended 30 September 2026

30 September 30 September
2026 2025

Profit after taxation 184,882,110        159,521,435        

Other comprehensive income for the period -                       -                       

Total comprehensive income for the period 184,882,110        159,521,435        

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

_____________________ _____________________ _____________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended

----------------Rupees----------------
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BF Biosciences Limited
Condensed Interim Statement of Comprehensive Income (Un-audited)
For the period ended 30 September 2026

30 September 30 September
2026 2025

Profit after taxation 184,882,110        159,521,435        

Other comprehensive income for the period -                       -                       

Total comprehensive income for the period 184,882,110        159,521,435        

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

_____________________ _____________________ _____________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended

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

BF Biosciences Limited
Condensed Interim Statement of Comprehensive Income (Un-audited)
For the period ended 30 September 2026

30 September 30 September
2026 2025

Profit after taxation 184,882,110        159,521,435        

Other comprehensive income for the period -                       -                       

Total comprehensive income for the period 184,882,110        159,521,435        

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

_____________________ _____________________ _____________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended

----------------Rupees----------------
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BF Biosciences Limited
Condensed Interim Statement of Changes in Equity (Un-audited)
For the period ended 30 September 2026

Capital reserve Revenue reserve

Share premium Unappropriated 
profit

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

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

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

Balance as at 01 July 2026 - audited 265,000,002       1,780,198,135    3,248,893,154    5,294,091,291    

Total comprehensive income for the period -                      -                      184,882,110       184,882,110       

Balance as at 30 September 2026 - un-audited 265,000,002       1,780,198,135    3,433,775,264    5,478,973,401    

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Share capital Total

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

BF Biosciences Limited
Condensed Interim Statement of Comprehensive Income (Un-audited)
For the period ended 30 September 2026

30 September 30 September
2026 2025

Profit after taxation 184,882,110        159,521,435        

Other comprehensive income for the period -                       -                       

Total comprehensive income for the period 184,882,110        159,521,435        

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

_____________________ _____________________ _____________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended

----------------Rupees----------------
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BF Biosciences Limited
Condensed Interim Statement of Cash Flows (Un-audited)
For the period ended 30 September 2026

30 September 30 September
2026 2025

Cash flow from operating activities Note

Profit before income tax 294,000,211      267,887,805      
Adjustments for non-cash and other items:

Depreciation on property, plant and equipment 9.1 74,934,848        66,958,205        
Gain on disposal of property, plant and equipment (692,307)            (6,250)                
Amortization 851,383             426,803             
Finance cost 30,086,676        26,387,010        
Gain on re-measurement of short term investments to fair value (7,366,506)         (29,790,774)       
Gain realized on sale of short term investments (978,775)            (3,051,070)         
Un-realized exchange gain (12,408)              (992,415)            
Profit on bank deposits (386,255)            (1,637,056)         
Provision for Workers' Profit Participation Fund 15,789,485        14,536,074        
Provision for Central Research Fund 3,189,795          2,936,581          
Provision for Workers' Welfare Fund 6,000,004          5,523,708          
Minimum tax differential and final tax -                     2,773,900          

121,415,940      84,064,716        
Cash generated from operations before working capital changes 415,416,151      351,952,521      

Effect on cash flow due to working capital changes

(Increase) / decrease in  current assets
Stores, spare parts and loose tools (71,886,902)       (1,512,907)         
Stock in trade 123,100,644      (47,976,845)       
Trade debts (186,217,336)     (387,080,309)     
Loans and advances (138,487,947)     (116,059,846)     
Deposits, prepayments and other receivables (32,515,182)       41,468,267        

(306,006,723)     (511,161,640)     
Increase in current liabilities

Trade and other payables 122,814,526      275,158,171      
Contract Liabilities 60,528,865        15,260,496        

183,343,391      290,418,667      
Cash generated from operations 292,752,819      131,209,548      

Taxes paid (48,116,257)       (84,877,693)       

Net cash generated from operating activities 244,636,562      46,331,855        

Cash flow from investing activities

Fixed capital expenditure incurred (315,782,679)     (64,297,271)       
Proceeds from sale of property, plant and equipment 703,965             6,250                 
Short term investments - net 244,694             (99,583,786)       
Increase in long term advances and deposits (1,960,737)         -                     
Profit on bank deposits received 386,255             1,637,056          
Net cash used in investing activities (316,408,502)     (162,237,751)     

Cash flow from financing activities

Long term loan paid 5 (68,309,998)       (68,310,033)       
Long term musharaka paid 6 (3,806,150)         (3,023,057)         
Finance cost paid (23,620,337)       (23,794,338)       
Net cash used in financing activities (95,736,485)       (95,127,428)       

Net decrease in cash and cash equivalents (167,508,425)     (211,033,324)     
Cash and cash equivalents at the beginning of the period 35,801,269        315,107,595      
Cash and cash equivalents at the end of the period (131,707,156)     104,074,271      

Cash and cash equivalents comprise of the following:

Cash and bank balances 178,265,114      251,121,372      
Short term borrowings - secured (309,972,270)     (147,047,101)     

(131,707,156)     104,074,271      

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

_____________________ _____________________ _____________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended

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

BF Biosciences Limited
Condensed Interim Statement of Comprehensive Income (Un-audited)
For the period ended 30 September 2026

30 September 30 September
2026 2025

Profit after taxation 184,882,110        159,521,435        

Other comprehensive income for the period -                       -                       

Total comprehensive income for the period 184,882,110        159,521,435        

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

_____________________ _____________________ _____________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended

----------------Rupees----------------
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BF Biosciences Limited
Notes to the Condensed Interim Financial Statements (Un-audited)
For the period ended 30 September 2026

1 Reporting entity

2 Basis of preparation

2.1 Statement of compliance 

-   

-   

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

2.2 Basis of preparation

2.2.1

2.2.2

2.2.3

2.2.4

BF Biosciences Limited ("the Company") was incorporated on 24 February 2006 as an unlisted public
limited company under the Companies Ordinance, 1984 (now Companies Act, 2017) pursuant to signing
of an agreement between M/s Ferozsons Laboratories Limited, Pakistan ("the Parent Company") and M/s
Grupo Empresarial Bagó S.A, Spain. The share holding of the Parent Company and M/s Grupo
Empresarial Bagó S.A, Spain is 57.36% and 14.34% respectively. The Company was listed on the
Pakistan Stock Exchange on 21 October 2024. The principal activity of the Company is import,
manufacturing and sale of pharmaceutical products. The registered office of the Company is situated at
197-A, The Mall, Rawalpindi and the production facility is located at 5 KM Sunder Raiwind Road Lahore.
The Company commenced its commercial operations on 01 July 2009.

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

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

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

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

These condensed interim financial statements comprise the condensed interim statement of
financial position of the Company as at 30 September 2026 and the related condensed interim
statement of profit or loss, condensed interim statement of comprehensive income, condensed
interim statement of changes in equity and condensed interim statement of cash flows together
with the notes forming part thereof.

These condensed interim financial statements do not include all of the information required for
full annual financial statements and should be read in conjunction with the annual audited
financial statements for the year ended 30 June 2026. Selected explanatory notes are included
to explain events and transactions that are significant to an understanding of the changes in the
Company’s financial position and performance since the last annual financial statements.

Comparative statement of financial position's numbers are extracted from the annual audited
financial statements of the Company for the year ended 30 June 2026, whereas comparatives
of condensed interim statement of profit or loss, condensed interim statement of comprehensive
income, condensed interim statement of changes in equity and condensed interim statement of
cash flows are stated from unaudited condensed interim financial statements of the Company
for the period ended 30 September 2025.

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

2.4 Statement of consistency in accounting policies

2.4.1

2.4.2

Un-audited Audited

3 Issued, subscribed and paid-up capital
30 September

2026
30 June 

2026

88,333,334 (30 June 2026: 88,333,334) ordinary shares of 
Rs. 3 (30 June 2026: Rs. 3) each fully paid in cash 265,000,002       265,000,002       

4 Share Premium

5 Long term loans - secured

6 Long term musharaka - secured

7 Short term borrowings - secured

8 Contingencies and commitments

The accounting policies and the methods of computation adopted in the preparation of these
condensed interim financial statements are same as those applied in the preparation of the
annual audited financial statements for the year ended 30 June 2026.

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

The significant judgments made by the management in applying the Company’s accounting
policies and the key sources of estimation uncertainty were the same as those applied to the
annual audited financial statements for the year ended 30 June 2026.

There is no significant change in the status of the contingencies and commitments as reported in the
annual audited financial statements of the Company for the year 30 June 2026.

There were certain other new amendments to the approved accounting standards which
became effective during the period but are considered not to be relevant or have any significant
effect on the Company's operations and are, therefore, not disclosed.

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

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

During the period, the Company has made repayments amounting to Rs 68.31 million (30 September
2025: 68.31 million). All terms and conditions applicable on long term loans availed are same as those
disclosed in the annual audited financial statements of the Company for the year ended 30 June 2026.

During the period, the Company has made repayments amounting to Rs 3.81 million (30 September 2025:
3.02 million). All terms and conditions applicable on long term musharaka availed are same as those
disclosed in the annual audited financial statements of the Company for the year ended 30 June 2026.

All terms and conditions applicable on short term borrowings availed are same as those disclosed in the
annual audited financial statements of the Company for the year ended 30 June 2026.
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Un-audited Audited
30 September

2026
30 June 

2026
9 Property, plant and equipment Note

Operating fixed assets 9.1 4,226,477,400     4,093,891,546     
Capital work-in-progress 646,629,417        538,379,098        

4,873,106,817     4,632,270,644     

9.1 Operating fixed assets

Cost

Opening balance at beginning of the period / year 5,337,194,010     5,150,023,822     
Additions / transfers during the period / year 207,532,360        197,711,023        
Disposals during the period / year (1,438,015)          (10,540,835)        
Closing balance at end of the period / year 5,543,288,355     5,337,194,010     

Less: Accumulated depreciation

Opening balance at beginning of the period / year 1,243,302,464     976,763,174        
Depreciation for the period / year 74,934,848          273,577,878        
On disposals (1,426,357)          (7,038,588)          
Closing balance at end of the period / year 1,316,810,955     1,243,302,464     

Operating fixed assets - net book value 4,226,477,400     4,093,891,546     

10 Trade Debts

.
 30 September

2026 
 30 September

2025 
11 Revenue - net Note

Gross sales:
Local 3,059,467,973     2,597,834,696     
Export 14,425,821          50,917,476          

3,073,893,794     2,648,752,172     
Toll manufacturing:

Local -                      1,865,304            

3,073,893,794     2,650,617,476     
Less:

Sales returns (9,898,965)          (1,267,216)          
Sales Tax (17,792,659)        (14,216,734)        
Discounts (262,316,054)      (202,839,217)      

(290,007,678)      (218,323,167)      
Revenue from contracts with customers 11.1 2,783,886,116     2,432,294,309     

11.1

 30 September
2026 

 30 September 
2025 

12 Cost of goods sold

Cost of goods manufactured 1,042,988,325     993,142,475        

Finished stock:
At beginning of the period - net of provision 369,028,211        273,520,819        
Add: purchases made during the period 385,421,970        420,433,413        
At end of the period - net of provision (298,097,523)      (293,132,648)      

456,352,658        400,821,584        
1,499,340,983     1,393,964,059     

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

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

This includes expected credit loss allowance amounting to Rs.16.87 million (30 June 2026: Rs.16.87 million).

First Quarter ended (Un-audited)

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

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

First Quarter ended (Un-audited)
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15 Utilization of proceeds from Initial Public Offering (IPO)

Amount
Rupees

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

Less: Purchase of plant & machinery       (644,982,990)
Less: Certifications & new product development expenses       (112,389,793)
Less: Expenditures incurred on working capital    (1,016,519,030)

   (1,773,891,813)

Balance Amount           81,306,322 

16 Subsequent event

17 General

Figures have been rounded off to nearest rupee.

18 Date of authorization for issue

______________________ ________________________ ____________
Chief Executive Officer Chief Financial Officer Director

The Company raised funds through its Initial Public Offering (IPO) to acquire plant and machinery, obtain export-
related certifications & product development, and finance working capital requirements. The break-up of
utilization of the IPO proceeds as at 30 September 2026 is summarized below:

The Board of Directors of the Company in its meeting held on 27 October 2026 has approved an interim cash
dividend of Rs. Nil per share (30 September 2025: Rs. Nil per share), amounting to Rs. Nil (30 September 2025:
Rs. Nil).

These condensed interim financial statements were authorized for issue by the Board of Directors of the
Company in their meeting held on 27 October 2026.

BF Biosciences Limited
Condensed Interim Statement of Comprehensive Income (Un-audited)
For the period ended 30 September 2026

30 September 30 September
2026 2025

Profit after taxation 184,882,110        159,521,435        

Other comprehensive income for the period -                       -                       

Total comprehensive income for the period 184,882,110        159,521,435        

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

_____________________ _____________________ _____________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended

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