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DIRECTORS’ REVIEW OF CONDENSED INTERIM 
FINANCIAL INFORMATION FOR THE NINE 
MONTHS ENDED 31 MARCH 2024

We are pleased to present a brief review of the Company’s un-audited Standalone and Consolidated 
condensed interim financial information for the nine months ended 31 March 2024. The consolidated 
condensed interim financial information incorporates the Company’s 80% owned subsidiary BF 
Biosciences Limited and 98% owned retail venture Farmacia.

Highlights of the Company’s Individual and Consolidated Financial Results:    

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

Individual Consolidated

9 Months
31-Mar-24

9 Months
31-Mar-23

3 Months
31-Mar-24

3 Months
31-Mar-23

9 Months
31-Mar-24

9 Months
31-Mar-23

3 Months
31-Mar-24

3 Months
31-Mar-23

                                         (Rupees in thousands) 

Revenue - net 9,559,153 7,294,218 2,848,275 2,688,406 12,042,858 8,364,397 3,744,040 3,124,562

Gross profit 3,633,799 3,068,722 1,143,669 1,125,333 4,865,905 3,355,312 1,671,629 1,241,939

Profit before tax 403,278 353,834 25,307 86,672 872,765 439,176 268,107 99,923

Profit after tax 270,373 223,576 13,319 24,437 558,468 291,568 165,369 39,948

Earnings per share 6.22 5.14 0.31 0.56 11.50 6.38 3.10 0.84

Financial and Operational Review of Ferozsons Laboratories Limited:

The Company’s consolidated net sales closed at Rs. 12.04 billion, depicting a growth of 44% over the 
same period last year. On a standalone basis, the Company’s net sales closed at Rs. 9.56 billion, with 
a growth of 31% over the same period last year.

In-market generic sales have increased by 30%, whereas institutional sales of generics and medical 
devices increased by 39%. It is encouraging that the bulk of the sales growth is driven by volume 
increase rather than price increase.

Due to increase in institutional sales, trade debts have been increased by 107% since the payment 
terms with government institutions are longer compared to private sales.

The gross profit (“GP”) margin of the Company stands at 38% against 42% in the same period last 
year. The decrease in GP margin primarily reflects change in sales mix and increased input costs of 
products resulting from devaluation of Pakistani Rupee and inflationary pressures in overheads.

In line with increase in topline, selling and distribution expenses have increased by 30% and primarily 
reflects inflationary adjustments.

Other expenses decreased by 72% which primarily represents reduction in realized exchange loss.

Finance costs increased by 298% which is mainly attributable to the State Bank of Pakistan’s policy 
rate increase, coupled with higher utilization of working capital facilities during the period under 
review.

The earnings per share (“EPS”) for the nine months ended 31 March 2024 closed at Rs. 6.22 compared 
to Rs. 5.14 in the same period last year.
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DIRECTORS’ REVIEW OF CONDENSED INTERIM 
FINANCIAL INFORMATION FOR THE NINE 
MONTHS ENDED 31 MARCH 2024
Financial and Operational Review of BF Biosciences Limited (Subsidiary Company):

As mentioned in our previous directors’ report, inspection by Drug Regulatory Authority of Pakistan 
(DRAP) for the qualification of our new manufacturing area has been successfully completed. We 
aim to begin commercial production by July 2024, InshAllah.

Future Outlook

The recent deregulation of non-essential drugs prices marks a pivotal development for the sector. 
This will ultimately help the pharmaceutical industry ensure availability of quality medicines and will 
also bring healthier competition, ultimately benefiting patients.

Having said that, the challenges on macroeconomic fronts, including high interest rates, high utilities 
costs etc. will keep the margins under pressure. Despite the healthy growth of 31% in topline, the same 
is not reflected in the Company’s bottom line. The main contributor to margin erosion is finance cost, 
which increased by Rs. 258 million (having an EPS impact of approximately Rs. 3.35/share).

As of March 31, the Company has approximately Rs. 1.8 billion receivables outstanding from 
government institutions, the majority of which are past due. The Company is currently financing 
these outstanding receivables through utilization of short-term financing facilities. 

Post the formation of new government, we expect recoveries to improve in the coming months. 
However, if these obligations are not settled by the government, finance costs will continue to erode 
the company’s bottom line.

Acknowledgments

We want to acknowledge the considerable efforts and dedication of our employees towards 
achieving 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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Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the nine months and quarter ended 31 March 2024

31 March 31 March 31 March 31 March
2024 2023 2024 2023

Note

Revenue - net 11 9,559,152,966      7,294,218,488      2,848,274,988      2,688,405,466      
Cost of sales 12 (5,925,354,117)     (4,225,496,463)     (1,704,606,460)     (1,563,072,769)     
Gross profit 3,633,798,849      3,068,722,025      1,143,668,528      1,125,332,697      

Administrative expenses (575,357,917)        (472,798,999)        (215,826,134)        (156,509,258)        
Selling and distribution expenses (2,327,675,346)     (1,797,221,041)     (775,755,858)        (558,105,253)        
Other expenses (138,711,540)        (490,698,057)        (2,150,156)            (328,481,060)        
Other income 156,363,136         132,625,801         39,752,783           40,873,281           
Profit from operations 748,417,182         440,629,729         189,689,163         123,110,407         

Finance cost (345,139,267)        (86,795,679)          (164,382,354)        (36,438,807)          
Profit before taxation 403,277,915         353,834,050         25,306,809           86,671,600           

Taxation (132,905,308)        (130,257,764)        (11,987,745)          (62,234,730)          
Profit after taxation 270,372,607         223,576,286         13,319,064           24,436,870           

Earnings per share - basic and diluted 6.22 5.14 0.31 0.56

______________________ ______________________ ______________
Chief Financial Officer DirectorChief Executive Officer

Nine months ended Quarter ended

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

The annexed notes from 1 to 17 form an integral part of these condensed interim unconsolidated financial statements.

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the period ended 30 September 2021

30 Sep 30 Sep
2021 2020

Note

Revenue - net 10 1,693,186,215      1,290,726,961     
Cost of sales 11 (866,753,209)        (706,977,208)       
Gross profit 826,433,006         583,749,753        

Administrative expenses (121,844,633)        (99,990,167)         
Selling and distribution expenses (429,967,799)        (319,513,436)       
Other expenses (97,614,705)          (13,844,121)         
Other income 46,052,929           17,839,232          
Profit from operations 223,058,798         168,241,261        

Finance cost (3,841,214)            (8,420,166)           
Profit before taxation 219,217,584         159,821,095        

Taxation 12 (58,817,631)          (49,497,239)         
Profit after taxation 160,399,953         110,323,856        

Re-Stated
Earnings per share - basic and diluted 4.43 3.05

The annexed notes from 1 to 17 form an integral part of these unconsolidated financial statements.

______________________ ______________________ ___________________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended

----------------------------------------------------- Rupees -----------------------------------------------------
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Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Comprehensive Income (Un-audited)
For the nine months and quarter ended 31 March 2024

31 March 31 March 31 March 31 March
2024 2023 2024 2023

Profit after taxation 270,372,607    223,576,286    13,319,064      24,436,870      

Items that will not be reclassified to profit or loss:

Other comprehensive income for the period -                  -                  -                  -                  

Total comprehensive income for the period 270,372,607    223,576,286    13,319,064      24,436,870      

The annexed notes from 1 to 17 form an integral part of these condensed interim unconsolidated financial statements.

___________________ ______________________ _______________
Chief Executive Officer Chief Financial Officer Director

Nine months ended Quarter ended

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

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the period ended 30 September 2021

30 Sep 30 Sep
2021 2020

Note

Revenue - net 10 1,693,186,215      1,290,726,961     
Cost of sales 11 (866,753,209)        (706,977,208)       
Gross profit 826,433,006         583,749,753        

Administrative expenses (121,844,633)        (99,990,167)         
Selling and distribution expenses (429,967,799)        (319,513,436)       
Other expenses (97,614,705)          (13,844,121)         
Other income 46,052,929           17,839,232          
Profit from operations 223,058,798         168,241,261        

Finance cost (3,841,214)            (8,420,166)           
Profit before taxation 219,217,584         159,821,095        

Taxation 12 (58,817,631)          (49,497,239)         
Profit after taxation 160,399,953         110,323,856        

Re-Stated
Earnings per share - basic and diluted 4.43 3.05

The annexed notes from 1 to 17 form an integral part of these unconsolidated financial statements.

______________________ ______________________ ___________________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended

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



Condensed Interim Report For The Nine Months Ended 31 March 2024  |  13

Fe
ro

zs
on

s L
ab

or
at

or
ie

s L
im

ite
d

Co
nd

en
se

d 
In

te
rim

 U
nc

on
so

lid
at

ed
 S

ta
te

m
en

t o
f C

ha
ng

es
 in

 E
qu

ity
 (U

n-
au

di
te

d)
Fo

r t
he

 n
in

e 
m

on
th

s e
nd

ed
 3

1 
M

ar
ch

 2
02

4

R
ev

en
ue

 r
es

er
ve

Sh
ar

e 
ca

pi
ta

l
C

ap
ita

l r
es

er
ve

R
ev

al
ua

tio
n 

su
rp

lu
s o

n 
pr

op
er

ty
, p

la
nt

 
an

d 
eq

ui
pm

en
t

A
cc

um
ul

at
ed

 
pr

of
it

Ba
la

nc
e a

s a
t 0

1 
Ju

ly
 2

02
2 

- a
ud

ite
d

36
2,

24
2,

10
0

   
   

   
 

32
1,

84
3

   
   

   
   

   
  

1,
03

2,
73

3,
32

1
   

   
 

4,
90

8,
88

5,
73

1
   

   
 

6,
30

4,
18

2,
99

5
   

   
 

To
ta

l c
om

pr
eh

en
siv

e i
nc

om
e f

or
 th

e p
er

io
d

-
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
 

22
3,

57
6,

28
6

   
   

   
 

22
3,

57
6,

28
6

   
   

   
 

Su
rp

lu
s t

ra
ns

fe
rr

ed
 to

 a
cc

um
ul

at
ed

 p
ro

fit

O
n 

ac
co

un
t o

f i
nc

re
m

en
ta

l d
ep

re
ci

at
io

n 
ch

ar
ge

d 
du

rin
g 

th
e p

er
io

d 
- n

et
 o

f t
ax

-
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
 

(3
0,

24
7,

41
0)

   
   

   
  

30
,2

47
,4

10
   

   
   

   
-

   
   

   
   

   
   

   
   

 

Tr
an

sa
ct

io
ns

 w
ith

 o
wn

er
s o

f t
he

 C
om

pa
ny

, r
ec

og
ni

ze
d 

di
re

ct
ly

 in
 E

qu
ity

 - 
D

ist
rib

ut
io

ns

-F
in

al
 d

iv
id

en
d 

fo
r t

he
 y

ea
r e

nd
ed

 3
0 

Ju
ne

 2
02

2 
at

 R
s. 

5 
pe

r s
ha

re
-

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

 
(1

81
,1

21
,0

50
)

   
   

  
(1

81
,1

21
,0

50
)

   
   

  
-Is

su
an

ce
 o

f b
on

us
 sh

ar
es

 a
t 2

0%
72

,4
48

,4
20

   
   

   
   

-
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
 

(7
2,

44
8,

42
0)

   
   

   
  

-
   

   
   

   
   

   
   

   
 

72
,4

48
,4

20
   

   
   

   
-

   
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
   

 
(2

53
,5

69
,4

70
)

   
   

  
(1

81
,1

21
,0

50
)

   
   

  

Ba
la

nc
e a

s a
t 3

1 
M

ar
ch

 2
02

3 
- u

na
ud

ite
d

43
4,

69
0,

52
0

   
   

   
 

32
1,

84
3

   
   

   
   

   
  

1,
00

2,
48

5,
91

1
   

   
 

4,
90

9,
13

9,
95

7
   

   
 

6,
34

6,
63

8,
23

1
   

   
 

Ba
la

nc
e 

as
 a

t 0
1 

Ju
ly

 2
02

3 
- a

ud
ite

d
43

4,
69

0,
52

0
   

   
   

 
32

1,
84

3
   

   
   

   
   

  
96

8,
37

7,
36

5
   

   
   

 
4,

88
1,

30
2,

91
6

   
   

 
6,

28
4,

69
2,

64
4

   
   

 

To
ta

l c
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r 
th

e 
pe

ri
od

-
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
 

27
0,

37
2,

60
7

   
   

   
 

27
0,

37
2,

60
7

   
   

   
 

Su
rp

lu
s t

ra
ns

fe
rr

ed
 to

 a
cc

um
ul

at
ed

 p
ro

fit

O
n 

ac
co

un
t o

f i
nc

re
m

en
ta

l d
ep

re
ci

at
io

n 
ch

ar
ge

d 
du

rin
g 

th
e p

er
io

d 
- n

et
 o

f t
ax

-
   

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
 

(2
7,

06
8,

81
1)

   
   

   
  

27
,0

68
,8

11
   

   
   

   
-

   
   

   
   

   
   

   
   

 

Ba
la

nc
e 

as
 a

t 3
1 

M
ar

ch
 2

02
4 

- u
na

ud
ite

d
43

4,
69

0,
52

0
   

   
   

 
32

1,
84

3
   

   
   

   
   

  
94

1,
30

8,
55

4
   

   
   

 
5,

17
8,

74
4,

33
4

   
   

 
6,

55
5,

06
5,

25
1

   
   

 

Th
e a

nn
ex

ed
 n

ot
es

 fr
om

 1
 to

 1
7 

fo
rm

 a
n 

in
te

gr
al

 p
ar

t o
f t

he
se

 c
on

de
ns

ed
 in

te
rim

 u
nc

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
ff

ic
er

C
hi

ef
 F

in
an

ci
al

 O
ff

ic
er

D
ir

ec
to

r

C
ap

ita
l r

es
er

ve

To
ta

l

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 R

up
ee

s -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 

- -
 - 



14  | Condensed Interim Report For The Nine Months Ended 31 March 2024

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Cash Flows (Un-audited)
For the nine months ended 31 March 2024

31 March 31 March
2024 2023

Cash flow from operating activities

Profit before taxation 403,277,915        353,834,050        
Adjustments for non - cash and other items

Depreciation on property, plant and equipment 310,775,551        279,054,365        
Amortisation of intangible assets 15,354,997          423,396              
Trade debts directly written off -                      3,390,023            
Provision of loss allowance against trade debts 96,268,345          -                      
Gain on disposal of property, plant and equipment (40,006,782)        (22,625,296)        
Finance cost 345,139,267        86,795,679          
Gain on re-measurement of short term investments to fair value (51,320,085)        (33,641,888)        
Dividend income (3,453,416)          (44,531,289)        
Profit on bank deposits (2,057,991)          (3,030,160)          
Share in profit of Farmacia (8,669,323)          (16,640,845)        
Workers' Profit Participation Fund 26,828,478          19,082,012          
Central Research Fund 5,419,895            3,854,952            
Workers' Welfare Fund 10,194,822          8,724,172            

704,473,758        280,855,121        
Cash generated from operations before working capital changes 1,107,751,673     634,689,171        

Effect on cash flow due to working capital changes

(Increase) / decrease in current assets
Stores, spare parts and loose tools (29,443,152)        (5,004,898)          
Stock in trade 1,050,581            (321,143,196)      
Trade debts - considered good (1,165,184,835)   (330,088,400)      
Loans and advances - considered good (136,631,509)      (79,790,987)        
Deposits and prepayments (122,073,277)      (28,572,122)        
Other receivables (16,059,761)        14,721,825          

 (1,468,341,953)   (749,877,778)      
Increase / (decrease) in current liabilities

Trade and other payables (1,243,297,258)   429,001,363        
Contract liabilities 72,722,236          (4,426,517)          

Cash (used in) / generated from operations (1,531,165,302)   309,386,239        

Taxes paid (225,606,241)      (241,338,393)      
Workers' Profit Participation Fund paid (4,097,000)          (10,268,358)        
Central Research Fund paid (2,987,248)          (10,155,224)        
Net cash (used in) / generated from operating activities (1,763,855,791)   47,624,264          

Cash flow from investing activities

Fixed capital expenditure incurred (260,513,419)      (309,123,717)      
Intangibles acquired (8,287,500)          -                      
Dividend income received 3,453,416            44,531,289          
Proceeds from sale of property, plant and equipment 58,553,480          34,158,254          
Profit on bank deposits received 2,057,991            3,030,160            
Short term investments - net 52,901,089          24,910,480          
Net cash used in investing activities (151,834,943)      (202,493,534)      

Cash flow from financing activities
Long term loan received 91,192,200          130,000,000        
Long term loan paid (32,386,954)        (85,500,000)        
Finance cost paid (228,206,308)      (67,850,685)        
Dividend paid (265,619)             (175,454,522)      

Net cash used in financing activities (169,666,681)      (198,805,207)      
Net decrease in cash and cash equivalents (2,085,357,415)   (353,674,477)      
Cash and cash equivalents at the beginning of the period (517,542,117)      (163,062,882)      
Cash and cash equivalents at the end of the period (2,602,899,532)   (516,737,359)      

Cash and cash equivalents comprise of the following
Cash and bank balances 230,050,923        199,053,695        
Running finance (2,832,950,455)   (715,791,054)      

(2,602,899,532)   (516,737,359)      

The annexed notes from 1 to 17 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ ______________________ _______________
Chief Executive Officer Chief Financial Officer Director

Nine months ended

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

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the nine months and quarter ended 31 March 2024

31 March 31 March 31 March 31 March
2024 2023 2024 2023

Note

Revenue - net 11 9,559,152,966      7,294,218,488      2,848,274,988      2,688,405,466      
Cost of sales 12 (5,925,354,117)     (4,225,496,463)     (1,704,606,460)     (1,563,072,769)     
Gross profit 3,633,798,849      3,068,722,025      1,143,668,528      1,125,332,697      

Administrative expenses (575,357,917)        (472,798,999)        (215,826,134)        (156,509,258)        
Selling and distribution expenses (2,327,675,346)     (1,797,221,041)     (775,755,858)        (558,105,253)        
Other expenses (138,711,540)        (490,698,057)        (2,150,156)            (328,481,060)        
Other income 156,363,136         132,625,801         39,752,783           40,873,281           
Profit from operations 748,417,182         440,629,729         189,689,163         123,110,407         

Finance cost (345,139,267)        (86,795,679)          (164,382,354)        (36,438,807)          
Profit before taxation 403,277,915         353,834,050         25,306,809           86,671,600           

Taxation (132,905,308)        (130,257,764)        (11,987,745)          (62,234,730)          
Profit after taxation 270,372,607         223,576,286         13,319,064           24,436,870           

Earnings per share - basic and diluted 6.22 5.14 0.31 0.56

______________________ ______________________ ______________
Chief Financial Officer DirectorChief Executive Officer

Nine months ended Quarter ended

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

The annexed notes from 1 to 17 form an integral part of these condensed interim unconsolidated financial statements.
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Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Cash Flows (Un-audited)
For the nine months ended 31 March 2024

31 March 31 March
2024 2023

Cash flow from operating activities

Profit before taxation 403,277,915        353,834,050        
Adjustments for non - cash and other items

Depreciation on property, plant and equipment 310,775,551        279,054,365        
Amortisation of intangible assets 15,354,997          423,396              
Trade debts directly written off -                      3,390,023            
Provision of loss allowance against trade debts 96,268,345          -                      
Gain on disposal of property, plant and equipment (40,006,782)        (22,625,296)        
Finance cost 345,139,267        86,795,679          
Gain on re-measurement of short term investments to fair value (51,320,085)        (33,641,888)        
Dividend income (3,453,416)          (44,531,289)        
Profit on bank deposits (2,057,991)          (3,030,160)          
Share in profit of Farmacia (8,669,323)          (16,640,845)        
Workers' Profit Participation Fund 26,828,478          19,082,012          
Central Research Fund 5,419,895            3,854,952            
Workers' Welfare Fund 10,194,822          8,724,172            

704,473,758        280,855,121        
Cash generated from operations before working capital changes 1,107,751,673     634,689,171        

Effect on cash flow due to working capital changes

(Increase) / decrease in current assets
Stores, spare parts and loose tools (29,443,152)        (5,004,898)          
Stock in trade 1,050,581            (321,143,196)      
Trade debts - considered good (1,165,184,835)   (330,088,400)      
Loans and advances - considered good (136,631,509)      (79,790,987)        
Deposits and prepayments (122,073,277)      (28,572,122)        
Other receivables (16,059,761)        14,721,825          

 (1,468,341,953)   (749,877,778)      
Increase / (decrease) in current liabilities

Trade and other payables (1,243,297,258)   429,001,363        
Contract liabilities 72,722,236          (4,426,517)          

Cash (used in) / generated from operations (1,531,165,302)   309,386,239        

Taxes paid (225,606,241)      (241,338,393)      
Workers' Profit Participation Fund paid (4,097,000)          (10,268,358)        
Central Research Fund paid (2,987,248)          (10,155,224)        
Net cash (used in) / generated from operating activities (1,763,855,791)   47,624,264          

Cash flow from investing activities

Fixed capital expenditure incurred (260,513,419)      (309,123,717)      
Intangibles acquired (8,287,500)          -                      
Dividend income received 3,453,416            44,531,289          
Proceeds from sale of property, plant and equipment 58,553,480          34,158,254          
Profit on bank deposits received 2,057,991            3,030,160            
Short term investments - net 52,901,089          24,910,480          
Net cash used in investing activities (151,834,943)      (202,493,534)      

Cash flow from financing activities
Long term loan received 91,192,200          130,000,000        
Long term loan paid (32,386,954)        (85,500,000)        
Finance cost paid (228,206,308)      (67,850,685)        
Dividend paid (265,619)             (175,454,522)      

Net cash used in financing activities (169,666,681)      (198,805,207)      
Net decrease in cash and cash equivalents (2,085,357,415)   (353,674,477)      
Cash and cash equivalents at the beginning of the period (517,542,117)      (163,062,882)      
Cash and cash equivalents at the end of the period (2,602,899,532)   (516,737,359)      

Cash and cash equivalents comprise of the following
Cash and bank balances 230,050,923        199,053,695        
Running finance (2,832,950,455)   (715,791,054)      

(2,602,899,532)   (516,737,359)      

The annexed notes from 1 to 17 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ ______________________ _______________
Chief Executive Officer Chief Financial Officer Director

Nine months ended

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

Ferozsons Laboratories Limited
Notes to the Condensed Interim Unconsolidated Financial Statements (Un-audited)
For the nine months ended 31 March 2024

1 Reporting entity

2 Basis of preparation

2.1 Separate financial statements

Shareholding

- BF Biosciences Limited (Subsidiary) 80%
- 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

2.3.2

2.3.3

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 Amangarh, Nowshera, Khyber Pakhtunkhwa. 

These condensed interim unconsolidated financial statements are the separate financial statements of the
Company in which investments in subsidiaries and associates are accounted for on the basis of direct
equity interest rather than on the basis of reported results and net assets of the investees. Consolidated
condensed interim financial statements of the Company are prepared and presented separately.

The Company has following major investments:

Name of the company / firm

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; and

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

These condensed interim unconsolidated financial statements comprises the condensed interim
unconsolidated statement of financial position of the Company as at 31 March 2024 and the related
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.

These condensed interim unconsolidated financial statements does not include all of the information
required for full annual financial statements and should be read in conjunction with the annual
unconsolidated financial statements for the year ended 30 June 2023. 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 the annual
audited unconsolidated financial statements of the Company for the year ended 30 June 2023, whereas
comparative unconsolidated statement of profit or loss, statement of comprehensive income, cash flow
statement and statement of changes in equity are stated from unaudited condensed interim
unconsolidated financial statements of the Company for the period ended 31 March 2023.
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2.3.4

2.3.5

2.4

2.5 Statement of consistency in accounting policies

2.5.1

2.5.2

3 Issued, subscribed and paid-up capital

4 Long term loans - secured
Un-audited Audited
31 March

2024
30 June 

2023
Note

4.1           76,990,429                           -   
4.2           81,399,788           91,983,374 

        158,390,217           91,983,374 

Current portion of long term loans          (47,342,901)          (23,000,000)
        111,047,316           68,983,374 

4.1

These condensed interim financial statements are presented in Pak Rupees which is also the Company's
functional currency.

These condensed interim unconsolidated 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.

This represents financing facility obtained under "Diminishing Musharaka" from First Habib Modaraba
amounting to Rs. 91.19 million for the purpose of purchase of vehicles. This loan carries the markup rate
of 3 month KIBOR plus 0.9%. The principal amount is payable in sixty equal monthly installments. 

Judgements and estimates

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

The significant judgments made by the management in applying the Company's accounting policies and
the key sources of estimation uncertainty were the same as those that applied to the unconsolidated
financial statements as at and for the year ended 30 June 2023.

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 2023.

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.

KFW Factors (Private) Limited, an associated company holds 11,933,194 (30 June 2023: 11,933,194) ordinary
shares of Rs. 10 each of the Company, representing 27.45% (30 June 2023: 27.45%) of the equity held.

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

Diminishing Musharaka
SBP finance scheme for renewable energy

Un-audited Audited Un-audited Audited
31 March 

2024
30 June 

2023
31 March 

2024
30 June 

2023

Authorised share capital

Ordinary shares of Rs. 10 each        150,000,000            50,000,000     1,500,000,000          500,000,000 

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 
and Sargodha               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 

(Rupees)  (Number of shares)
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4.2

5 Short term borrowings - secured

6 Contingencies and commitments

Un-audited Audited
31 March

2024
30 June 

2023
7 Property, plant and equipment Note

Operating fixed assets 7.1 3,228,141,177     3,233,525,181     
Capital work-in-progress 160,521,968        276,160,294        

3,388,663,145     3,509,685,475     

7.1 Operating fixed assets

Cost

Opening balance at beginning of the period / year 4,452,061,683     4,031,066,603     
Additions / transfers during the period / year 323,938,245        489,901,796        
Disposals during the period / year (86,070,239)        (68,906,716)        
Closing balance at end of the period / year 4,689,929,689     4,452,061,683     

Less: Accumulated depreciation

Opening balance at beginning of the period / year 1,218,536,502     894,007,859        
Depreciation for the period / year 310,775,551        379,974,831        
On disposals (67,523,541)        (55,446,188)        
Closing balance at end of the period / year 1,461,788,512     1,218,536,502     

Operating fixed assets - net book value 3,228,141,177     3,233,525,181     

8 Long term investments - related parties

Related parties - at cost

Farmacia (Partnership firm):
Capital held: 98% (30 June 2023: 98%) 8.1 248,981,867        240,312,544        
Managing Partner - Osman Khalid Waheed

BF Biosciences Limited (unlisted subsidiary):
15,199,996 (30 June 2023: 15,199,996) fully paid
ordinary shares of Rs. 10 each 8.2 151,999,960        151,999,960        
Equity held: 80% (30 June 2023: 80%)
Chief Executive Officer - Mrs. Akhter Khalid Waheed

400,981,827        392,312,504        

8.1

8.2

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 holds 80% (30 June 2023: 80%) of equity
of the subsidiary and the remaining 20% is held by Group Empresarial Bagó S.A., Spain.

This represents term finance facility obtained under "SBP finance scheme for renewable energy"
introduced by Government of Pakistan in order to finance the installation / commissioning of solar power
system. This loan carries the fixed markup rate of 6% (SBP rate plus bank’s spread). The principal
amount is payable in twenty-seven equal quarterly installments.

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 2023.

There is no significant change in the status of the contingencies and commitments as reported in the
annual audited / un-audited condensed financial statements of the Company for the year / period ended
30 June 2023 / 31 December 2023.

--------------Rupees--------------
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Un-audited Audited
31 March

2024
30 June 

2023
9 Short term investments Note

Investments at fair value through profit or loss

Mutual fund 9.1          360,815,578       362,396,582 

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

Fair value at 01 July          362,396,582       695,089,997 
Redemption during the period / year - net           (52,901,089)      (334,258,355)
Realized gain on sale of investments during 

the period / year                            -                   34,897 
Unrealized gain on re-measurement of investment 

during the period / year             51,320,085           1,530,043 
Fair value of investments at 31 March / 

30 June 9.1.1          360,815,578       362,396,582 

9.1.1 Mutual fund wise detail is as follows:

Un-audited Audited Un-audited Audited
31 March

2024
30 June 

2023
31 March

2024
30 June 

2023

HBL Money Market Fund 2,805,531         3,286,601     334,634,752         339,186,410      
MCB Cash Management 

Optimizer Fund 10,939               10,939          1,109,863             1,109,863          
HBL Cash Fund 239,340            212,407        24,623,665           21,700,510        
Pakistan Cash Management Fund 9,003                 7,922            447,298                399,799             

         360,815,578       362,396,582 

9.2

10 Cash and bank balances 

10.1

10.2

Note  31 March
2024 

 31 March
2023 

11 Revenue - net

Gross sales:
Local 10,260,025,942    7,552,797,520   
Export 590,211,491         562,888,807      

10,850,237,433    8,115,686,327   
Less:

Sales returns (43,872,703)         (111,100,990)    
Discounts (1,168,874,131)    (657,564,598)    
Sales tax (78,337,633)         (52,802,251)      

(1,291,084,467)    (821,467,839)    
Revenue from contracts with customers 11.1 9,559,152,966      7,294,218,488   

11.1

The investments amounting to Rs. 333.33 million (30 June 2023: Rs. 333.33 million) are marked under
lien against short term borrowing facilities availed by the Company. Further, the gain earned from these
investments is under non shariah compliant arrangement.

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

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

Units  Fair value

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

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

These include current account of Rs. 0.0024 million (30 June 2023: Rs. 0.0024 million) maintained
under Shariah compliant arrangements.

These include deposit accounts of Rs. 0.89 million (30 June 2023: Rs. 12.12 million) under mark up
arrangements, which carry interest rates ranging from 20.5% to 20.51% (30 June 2023: 12.25% to
19.51%) per annum.

These also include deposit account of Rs. 0.02 million (30 June 2023: Rs. 0.20 million) under Shariah
compliant arrangements, which carries profit rate of 10.00% to 11.01% (30 June 2023: 6.50% to
10.00%) per annum.

(Un-audited) Nine months ended
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 31 March
2024 

 31 March
2023 

Note
12 Cost of sales 

Raw and packing materials consumed        12.1 3,175,816,411       1,747,227,063     
Other manufacturing expenses 1,043,799,130       837,211,763        

4,219,615,541       2,584,438,826     
Work in process:

Opening 157,743,377          155,665,588        
Closing (229,958,325)         (188,789,590)       

           (72,214,948) (33,124,002)         
Cost of goods manufactured 4,147,400,593       2,551,314,824     

Finished stock:
Opening 1,184,462,133       1,431,320,397     
Purchases made during the period 3,217,305,080       1,569,803,079     
Closing (2,623,813,689)      (1,326,941,837)    

1,777,953,524       1,674,181,639     
5,925,354,117       4,225,496,463     

12.1 Raw and packing materials consumed        

Opening 1,400,272,609       876,498,555        
Purchases made during the period 2,998,882,293       2,085,156,920     

4,399,154,902       2,961,655,475     

Closing (1,223,338,491)      (1,214,428,412)    
3,175,816,411       1,747,227,063     

(Un-audited) Nine months ended

------------- Rupees -------------
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16 Subsequent event

17 Date of authorization for issue

_____________________ ________________________ ____________
Chief Executive Officer Chief Financial Officer Director

These un-audited condensed interim unconsolidated financial statements were authorized for issue by
the Board of Directors of the Company on 25 April 2024.

There are no subsequent events that require adjustments to the financial statements.

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the period ended 30 September 2021

30 Sep 30 Sep
2021 2020

Note

Revenue - net 10 1,693,186,215      1,290,726,961     
Cost of sales 11 (866,753,209)        (706,977,208)       
Gross profit 826,433,006         583,749,753        

Administrative expenses (121,844,633)        (99,990,167)         
Selling and distribution expenses (429,967,799)        (319,513,436)       
Other expenses (97,614,705)          (13,844,121)         
Other income 46,052,929           17,839,232          
Profit from operations 223,058,798         168,241,261        

Finance cost (3,841,214)            (8,420,166)           
Profit before taxation 219,217,584         159,821,095        

Taxation 12 (58,817,631)          (49,497,239)         
Profit after taxation 160,399,953         110,323,856        

Re-Stated
Earnings per share - basic and diluted 4.43 3.05

The annexed notes from 1 to 17 form an integral part of these unconsolidated financial statements.

______________________ ______________________ ___________________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended

----------------------------------------------------- Rupees -----------------------------------------------------
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Ferozsons Laboratories Limited
Condensed Interim Consolidated Statement of Profit or Loss (Un-audited)
For the nine months and quarter ended 31 March 2024

31 March 31 March 31 March 31 March
Note 2024 2023 2024 2023

Revenue - net 10 12,042,857,629   8,364,397,360     3,744,040,006     3,124,562,302    
Cost of sales 11 (7,176,952,583)    (5,009,084,925)    (2,072,410,893)    (1,882,622,972)   
Gross profit 4,865,905,046     3,355,312,435     1,671,629,113     1,241,939,330    

Administrative expenses (629,952,058)       (516,017,920)       (245,201,131)       (169,680,531)      
Selling and distribution expenses (2,911,232,106)    (1,909,573,523)    (994,165,517)       (602,974,868)      
Other expenses (182,216,664)       (513,181,765)       (7,747,231)           (348,284,971)      
Other income 182,047,772        191,470,932        39,347,241          54,139,561          
Profit from operations 1,324,551,990     608,010,159        463,862,475        175,138,521       

Finance cost (451,787,271)       (168,833,739)       (195,755,541)       (75,215,825)        
Profit before taxation 872,764,719        439,176,420        268,106,934        99,922,696          

Taxation (314,296,863)       (147,608,315)       (102,738,179)       (59,974,602)        
Profit after taxation 558,467,856        291,568,105        165,368,755        39,948,094          

Attributable to:

Owners of the Group 499,816,003        277,218,081        134,826,782        36,307,529
Non-controlling interests 58,651,853          14,350,024          30,541,973          3,640,565
Profit after taxation 558,467,856        291,568,105        165,368,755        39,948,094          

Earnings per share - basic and diluted 11.50 6.38 3.10 0.84

The annexed notes from 1 to 16 form an integral part of these condensed interim consolidated financial statements.

____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Nine months ended Quarter ended

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

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the period ended 30 September 2021

30 Sep 30 Sep
2021 2020

Note

Revenue - net 10 1,693,186,215      1,290,726,961     
Cost of sales 11 (866,753,209)        (706,977,208)       
Gross profit 826,433,006         583,749,753        

Administrative expenses (121,844,633)        (99,990,167)         
Selling and distribution expenses (429,967,799)        (319,513,436)       
Other expenses (97,614,705)          (13,844,121)         
Other income 46,052,929           17,839,232          
Profit from operations 223,058,798         168,241,261        

Finance cost (3,841,214)            (8,420,166)           
Profit before taxation 219,217,584         159,821,095        

Taxation 12 (58,817,631)          (49,497,239)         
Profit after taxation 160,399,953         110,323,856        

Re-Stated
Earnings per share - basic and diluted 4.43 3.05

The annexed notes from 1 to 17 form an integral part of these unconsolidated financial statements.

______________________ ______________________ ___________________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended

----------------------------------------------------- Rupees -----------------------------------------------------
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Ferozsons Laboratories Limited
Condensed Interim Consolidated Statement of Comprehensive Income (Un-audited)
For the nine months and quarter ended 31 March 2024

31 March 31 March 31 March 31 March
2024 2023 2024 2023

Profit after taxation 558,467,856         291,568,105         165,368,755         39,948,094           

Other comprehensive income for the period -                        -                        -                        -                        

Total comprehensive income for the period 558,467,856         291,568,105         165,368,755         39,948,094           

Attributable to:

Owners of the Group 499,816,003         277,218,081         134,826,782         36,307,529           
Non-controlling interests 58,651,853           14,350,024           30,541,973           3,640,565             

558,467,856         291,568,105         165,368,755         39,948,094           

The annexed notes from 1 to 16 form an integral part of these condensed interim consolidated financial statements.

____________________ ___________________ __________
Chief Executive Officer Chief Financial Officer Director

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

Nine months ended Quarter ended

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the period ended 30 September 2021

30 Sep 30 Sep
2021 2020

Note

Revenue - net 10 1,693,186,215      1,290,726,961     
Cost of sales 11 (866,753,209)        (706,977,208)       
Gross profit 826,433,006         583,749,753        

Administrative expenses (121,844,633)        (99,990,167)         
Selling and distribution expenses (429,967,799)        (319,513,436)       
Other expenses (97,614,705)          (13,844,121)         
Other income 46,052,929           17,839,232          
Profit from operations 223,058,798         168,241,261        

Finance cost (3,841,214)            (8,420,166)           
Profit before taxation 219,217,584         159,821,095        

Taxation 12 (58,817,631)          (49,497,239)         
Profit after taxation 160,399,953         110,323,856        

Re-Stated
Earnings per share - basic and diluted 4.43 3.05

The annexed notes from 1 to 17 form an integral part of these unconsolidated financial statements.

______________________ ______________________ ___________________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended

----------------------------------------------------- Rupees -----------------------------------------------------
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Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the period ended 30 September 2021

30 Sep 30 Sep
2021 2020

Note

Revenue - net 10 1,693,186,215      1,290,726,961     
Cost of sales 11 (866,753,209)        (706,977,208)       
Gross profit 826,433,006         583,749,753        

Administrative expenses (121,844,633)        (99,990,167)         
Selling and distribution expenses (429,967,799)        (319,513,436)       
Other expenses (97,614,705)          (13,844,121)         
Other income 46,052,929           17,839,232          
Profit from operations 223,058,798         168,241,261        

Finance cost (3,841,214)            (8,420,166)           
Profit before taxation 219,217,584         159,821,095        

Taxation 12 (58,817,631)          (49,497,239)         
Profit after taxation 160,399,953         110,323,856        

Re-Stated
Earnings per share - basic and diluted 4.43 3.05

The annexed notes from 1 to 17 form an integral part of these unconsolidated financial statements.

______________________ ______________________ ___________________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended

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

Ferozsons Laboratories Limited
Condensed Interim Consolidated Statement of Cash Flows (Un-audited)
For the nine months ended 31 March 2024

31 March 31 March
2024 2023

Cash flow from operating activities

Profit before taxation 872,764,719              439,176,420              
Adjustments for non - cash and other items

Depreciation on property, plant and equipment 379,197,324              347,826,925              
Amortization of intangible assets 15,769,914                792,311                      
Trade debts directly written off -                             4,978,576                  
Provision of loss allowance against trade debts 96,268,345                3,196,931                  
Gain on disposal of property, plant and equipment (42,159,345)               (23,177,226)               
Finance costs 451,787,271              167,617,316              
Gain on re-measurement of short term investments to fair value (57,740,627)               (40,509,803)               
Gain on sale of short term investments (317,790)                    (5,895,494)                 
Dividend income (16,509,042)               (110,228,997)             
Profit on deposits with bank (10,416,321)               (4,573,978)                 
Workers' Profit Participation Fund 54,310,394                27,470,362                
Central Research Fund 10,971,797                5,303,826                  
Workers' Welfare Fund 20,637,950                10,076,000                

901,799,870              382,876,749              
Cash generated from operations before working capital changes 1,774,564,589           822,053,169              
Effect on cash flow due to working capital changes
(Increase) / decrease in current assets

Stores, spare parts and loose tools (45,886,400)               (13,132,673)               
Stock in trade 1,457,825                  (682,720,392)             
Trade debts (1,309,144,468)          (413,705,889)             
Loans and advances - considered good (205,155,872)             (125,327,993)             
Deposits and prepayments (193,801,897)             (80,487,907)               
Other receivables (15,153,070)               135,216,669              

 (1,767,683,882)          (1,180,158,185)          
Increase / (decrease) in current liabilities

Trade and other payables (962,471,126)             476,146,615              
Contract liabilities 97,320,103                38,987,054                

Cash (used in) / generated from operations (858,270,316)             157,028,653              

Taxes paid (255,506,426)             (316,973,098)             
Workers' Profit Participation Fund paid (13,680,252)               (22,524,781)               
Central Research Fund paid (5,187,240)                 (13,869,820)               
Net cash used in operating activities (1,132,644,234)          (196,339,046)             

Cash flow from investing activities

Acquisition of property, plant and equipment (315,306,065)             (2,212,187,410)          
Acquisition of intangibles (60,501,167)               (1,660,334)                 
Dividend income received 16,509,042                110,228,997              
Proceeds from sale of property, plant and equipment 62,980,576                34,710,192                
Long term deposit - net (3,000,000)                 -                              
Profit on term deposits received 10,416,321                4,573,978                  
Short term investments - net 126,397,981              920,628,832              
Net cash used in investing activities (162,503,312)             (1,143,705,745)          

Cash flow from financing activities

Long term loan received 91,192,200                902,863,000              
Long term loan paid (237,881,152)             (94,250,000)               
Finance cost paid (347,607,971)             (119,899,797)             
Dividend paid (265,619)                    (175,454,522)             
Net cash (used in) / generated from financing activities (494,562,542)             513,258,681              
Net decrease in cash and cash equivalents (1,789,710,088)          (826,786,110)             
Cash and cash equivalents at the beginning of the period (691,494,844)             (76,693,469)               
Cash and cash equivalents at the end of the period (2,481,204,932)          (903,479,579)             

Cash and cash equivalents comprise of the following:

Cash and bank balances 582,819,215              451,553,772              
Running finance (3,064,024,147)          (1,355,033,351)          

(2,481,204,932)          (903,479,579)             

The annexed notes from 1 to 16 form an integral part of these condensed interim consolidated financial statements.

___________________ ______________________ ____________
Chief Executive Officer Chief Financial Officer Director

Nine months ended

------------------------- Rupees ------------------------
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Ferozsons Laboratories Limited
Notes to the Condensed Interim Consolidated Financial Statements (Un-audited)
For the nine months ended 31 March 2024

1 The Group and its operation

31 March 
2024

30 June 
2023

BF Biosciences
Limited

Farmacia

2 Basis of consolidation

3 Basis of preparation

3.1 Statement of compliance 

-   

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

3.2 Basis of accounting

3.2.1

3.2.2

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 Amangarh,
Nowshera, Khyber Pakhtoon Khwa.

"The Group" consists of the following subsidiaries:

Company / Entity County of incorporation Nature of business
Effective holding %

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

Pakistan Import, manufacturing
and sale of
pharmaceutical 
products

80 80

Pakistan Sale and distribution of
medicines and other
related products

98 98

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 consolidated financial information includes the financial statements of Ferozsons Laboratories Limited and its
subsidiaries – BF Biosciences Limited and Farmacia (“hereinafter referred as the Group”).

Subsidiaries are those entities, including an unincorporated entities such as a partnership that are controlled by
another entity (known as the parent). The financial statements of the subsidiaries are included in the consolidated
financial information from the date, the control commences, until the date when that control ceases. The financial
statements of the subsidiaries have been consolidated on line by line basis. Details of the subsidiaries are given in
Note 1.

All material inter-organization balances, transactions and resulting unrealized profits / losses have been eliminated.

International Financial Reporting Standards (IFRS Standards) issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017; and

Where provisions of and directives issued under the Companies Act, 2017 differ from the IFRS Standards,
the provisions of and directives issued under the Companies Act, 2017 have been followed.

This condensed interim consolidated financial information comprises the condensed interim consolidated
statement of financial position of the Holding Company, as at 31 March 2024 and the related 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.

This condensed interim consolidated financial information do not include all of the information required for
annual financial statements, and should be read in conjunction with the consolidated financial statements of
the Holding Company as at and for the year ended 30 June 2023.
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3.2.3

3.2.4

3.3

3.4 Statement of consistency in accounting policies

3.4.1

4 Long term loan - secured

4.1

5 Short term borrowings - secured

6 Contingencies and commitments

Un-audited Audited
31 March

2024
30 June 

2023
Note

7 Property, plant and equipment

Operating fixed assets 7.1 3,746,950,342    3,814,757,548       
Capital work-in-progress 4,143,590,657    4,160,496,298       

7,890,540,999    7,975,253,846       

7.1 Operating fixed assets

Cost

Opening balance at beginning of the period / year 5,329,009,563    4,876,929,622       
Additions / transfers during the period / year 332,211,706       523,765,497          
Disposals during the period / year (93,401,834)        (71,685,556)           
Closing balance at end of the period / year 5,567,819,435    5,329,009,563       

Less: Accumulated depreciation

Opening balance at beginning of the period / year 1,514,252,015    1,100,630,411       
Depreciation for the period / year 379,197,681       471,846,625          
On disposals (72,580,603)        (58,225,021)           
Closing balance at end of the period / year 1,820,869,093    1,514,252,015       
Operating fixed assets - net book value 3,746,950,342    3,814,757,548       

There were certain other new standards and 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
Group's operations and are, therefore, not disclosed.

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 2023, whereas
comparative consolidated statement of profit or loss, statement of comprehensive income, statement of
changes in equity and statement of cash flows are stated from unaudited condensed interim consolidated
financial statements of the Holding Company for the nine months period ended 31 March 2023.

This condensed interim consolidated financial information is 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.

Judgements and estimates

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

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 the consolidated financial
statements as at and for the year ended 30 June 2023.

The accounting policies and the methods of computation adopted in the preparation of this condensed
interim consolidated financial information are same as those applied in the preparation of the annual audited
consolidated financial statements for the year ended 30 June 2023.

There is no significant change in the status of the contingencies and commitments as reported in the annual audited
consolidated financial statements for the year ended 30 June 2023.

There is no change in the sanctioned limits as already disclosed in the annual consolidated financial statements for
the year ended 30 June 2023 except for the new loan which has been obtained by the Holding Company during the
period as mentioned below:

The Holding Company obtained financing facility under "Diminishing Musharaka" from First Habib
Modaraba amounting to Rs. 91.19 million for the purpose of purchase of vehicles. This loan carries the
markup rate of 3 month KIBOR plus 0.9%. The principal amount is payable in sixty equal monthly
installments.

There were no material changes in any of the facilities during the period. All terms and conditions applicable on short
term borrowings availed are same as those disclosed in the annual consolidated financial statements for the year
ended 30 June 2023.

--------------Rupees--------------
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Un-audited Audited
31 March

2024
30 June 

2023
Note

8 Short term investments

Investments at fair value through profit or loss

Mutual fund 8.1         476,626,091         544,965,655 

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

Fair value at 01 July         544,965,655      2,036,352,584 
Redemption during the period / year - net       (126,369,803)    (1,504,375,774)
Realized gain on sale of investments during the period / year                317,790             7,983,560 
Unrealized gain on re-measurement of investment during the period / year           57,712,449             5,005,285 
Fair value at 31 March / 30 June 8.1.1         476,626,091         544,965,655 

Un-audited Audited Un-audited Audited
31 March

2024
30 June 

2023
31 March

2024
30 June 

2023

8.1.1 Mutual fund wise detail is as follows:

HBL Money Market Fund           2,807,808           3,288,878 334,906,351       339,421,408       
HBL Cash Fund              483,236              428,856 49,757,859          43,814,079         
ABL Cash Fund           1,174,067         12,224,156 12,040,875          125,037,256       
Pakistan Cash Management Fund                  9,003                  7,922 447,298               399,799              
Alfalah Investment Money Market Fund              788,600              355,974 78,363,845          35,183,250         
MCB Cash Management Optimizer Fund                10,939                10,939 1,109,863            1,109,863           

        476,626,091         544,965,655 

9 Cash and bank balances 

9.1

9.2

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

Units  Fair value

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

These include current account of Rs. 0.0024 million (30 June 2023: Rs. 0.0024 million) maintained under Shariah compliant arrangements.

These include deposit accounts of Rs. 53.52 million (30 June 2023: Rs. 53.36 million) under mark up arrangements, which carry interest
rates ranging from 20.5% to 20.51% (30 June 2023: 12.25% - 19.51%) per annum.

These also include deposit account of Rs. 0.22 million (30 June 2023: Rs. 0.203 million) under Shariah compliant arrangements, which
carries profit rate ranging from 10.00% to 11.01%  (30 June 2023: 6.50% - 10.00%) per annum.
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 31 March
2024 

 31 March
2023 

Note
10 Revenue - net

Gross sales:
Local 13,048,938,432   8,773,396,163     
Export 629,063,545        616,738,434        

13,678,001,977   9,390,134,597     
Less:

Sales returns (75,225,249)         (146,670,910)       
Discounts (1,473,974,002)   (817,333,636)       
Sales tax (85,945,097)         (61,732,691)         

(1,635,144,348)   (1,025,737,237)   

10.1 12,042,857,629   8,364,397,360     

10.1

 31 March
2024 

 31 March
2023 

Note

11 Cost of sales

Raw and packing materials consumed        11.1 3,703,688,688     2,135,819,527     
Other manufacturing expenses 1,601,927,450     1,203,096,296     

5,305,616,138     3,338,915,823     
Work in process:

Opening 249,627,985        187,423,025        
Closing (324,930,388)       (395,715,802)       

         (75,302,403)        (208,292,777)

Cost of goods manufactured 5,230,313,735     3,130,623,046     

Finished stock:
Opening 1,325,994,498     1,540,438,988     
Purchases made during the period 3,411,389,876     1,732,153,869     
Closing (2,790,745,526)   (1,394,130,978)   

1,946,638,848     1,878,461,879     
7,176,952,583     5,009,084,925     

11.1 Raw and packing materials 
consumed

Opening 1,832,285,298     1,006,691,172     
Purchases made during the period 3,550,988,370     2,788,395,011     

5,383,273,668     3,795,086,183     
Closing (1,679,584,980)   (1,659,266,656)   

3,703,688,688     2,135,819,527     

Revenue from contracts with customers

(Un-audited) Nine months ended

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

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

(Un-audited) Nine months ended

--------------- Rupees ---------------
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 31 March
2024 

 31 March
2023 

Note
10 Revenue - net

Gross sales:
Local 13,048,938,432   8,773,396,163     
Export 629,063,545        616,738,434        

13,678,001,977   9,390,134,597     
Less:

Sales returns (75,225,249)         (146,670,910)       
Discounts (1,473,974,002)   (817,333,636)       
Sales tax (85,945,097)         (61,732,691)         

(1,635,144,348)   (1,025,737,237)   

10.1 12,042,857,629   8,364,397,360     

10.1

 31 March
2024 

 31 March
2023 

Note

11 Cost of sales

Raw and packing materials consumed        11.1 3,703,688,688     2,135,819,527     
Other manufacturing expenses 1,601,927,450     1,203,096,296     

5,305,616,138     3,338,915,823     
Work in process:

Opening 249,627,985        187,423,025        
Closing (324,930,388)       (395,715,802)       

         (75,302,403)        (208,292,777)

Cost of goods manufactured 5,230,313,735     3,130,623,046     

Finished stock:
Opening 1,325,994,498     1,540,438,988     
Purchases made during the period 3,411,389,876     1,732,153,869     
Closing (2,790,745,526)   (1,394,130,978)   

1,946,638,848     1,878,461,879     
7,176,952,583     5,009,084,925     

11.1 Raw and packing materials 
consumed

Opening 1,832,285,298     1,006,691,172     
Purchases made during the period 3,550,988,370     2,788,395,011     

5,383,273,668     3,795,086,183     
Closing (1,679,584,980)   (1,659,266,656)   

3,703,688,688     2,135,819,527     

Revenue from contracts with customers

(Un-audited) Nine months ended

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

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

(Un-audited) Nine months ended

--------------- Rupees ---------------
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Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the period ended 30 September 2021

30 Sep 30 Sep
2021 2020

Note

Revenue - net 10 1,693,186,215      1,290,726,961     
Cost of sales 11 (866,753,209)        (706,977,208)       
Gross profit 826,433,006         583,749,753        

Administrative expenses (121,844,633)        (99,990,167)         
Selling and distribution expenses (429,967,799)        (319,513,436)       
Other expenses (97,614,705)          (13,844,121)         
Other income 46,052,929           17,839,232          
Profit from operations 223,058,798         168,241,261        

Finance cost (3,841,214)            (8,420,166)           
Profit before taxation 219,217,584         159,821,095        

Taxation 12 (58,817,631)          (49,497,239)         
Profit after taxation 160,399,953         110,323,856        

Re-Stated
Earnings per share - basic and diluted 4.43 3.05

The annexed notes from 1 to 17 form an integral part of these unconsolidated financial statements.

______________________ ______________________ ___________________
Chief Executive Officer Chief Financial Officer Director

First Quarter Ended

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

15 Subsequent event

16  Date of authorization for issue

________________________
Chief Executive Officer Chief Financial Officer
_______________________ ______________

Director

There are no subsequent events that require adjustments to the financial statements.

The Board of Directors of the Holding Company in its meeting held on 25 April 2024 has authorized to issue
these condensed interim consolidated financial statements.
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