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

Highlights of the Company’s Standalone and Consolidated Financial Results     

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

Standalone Consolidated

6 Months
31-Dec-24

6 Months
31-Dec-23

3 Months
31-Dec-24

3 Months
31-Dec-23

6 Months
31-Dec-24

6 Months
31-Dec-23

3 Months
31-Dec-24

3 Months
31-Dec-23

                                         (Rupees in thousands)

Revenue - net 7,032,685 6,710,878 3,676,106 3,087,911 9,259,937 8,298,818 4,730,951 3,870,277

Gross profit 2,766,703 2,490,130 1,459,865 1,152,836 3,942,718 3,194,276 2,089,716 1,474,929

Profit before tax 413,590 377,971 215,098 74,343 687,799 604,658 327,377 138,444

Profit after tax 252,326 257,054 111,815 76,538 418,571 393,099 177,551 111,630

Earnings per share 5.80 5.91 2.57 1.76 8.53 8.40 3.46 2.34

Financial and Operational Review of Ferozsons Laboratories Limited

The Company’s consolidated net sales closed at Rs. 9,260 million, depicting a growth of 12% over the 
same period last year. On a standalone basis, the Company’s net sales closed at Rs. 7,033 million, 
with a growth of 5% over the same period last year. 

In-market generic sales increased by 25% whereas institutional sales of generics and medical devices 
declined by 24%. The decline in institutional sales is primarily due to medical devices tenders supplied 
in the same period last year.   

The Company’s Gross Profit (GP) margin currently stands at 39% compared to 37% during the same 
period last year. The increase in GP margin primarily reflects change in sales mix along with price 
increase.

Selling and distribution expenses have been increased by 7% whereas administrative expenses have 
increased by 18% mainly due to inflationary impact.

Profit from operations grew by 23% while profit after tax decreased by 2%. The decline in profit after 
tax is mainly attributable to higher finance costs and taxation expenses during the period under 
review.

Finance costs have increased by 53% mainly due to increase in trade debts along with delays in 
settlement by the government institutions as cash flow gaps are managed through running finance 
facilities. These trade debts mainly consist of receivables from government institutions against 
supplies of medical devices tenders and the Company is actively engaging with these institutions 
for earliest settlement.

The effective tax rate has closed at 39% compared to 32% during the same period last year mainly 
due to change in tax regime for export sales by the federal government.

DIRECTORS’ REVIEW REPORT ON CONDENSED 
INTERIM FINANCIAL INFORMATION FOR THE SIX 
MONTHS ENDED 31 DECEMBER 2024
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DIRECTORS’ REVIEW REPORT ON CONDENSED 
INTERIM FINANCIAL INFORMATION FOR THE SIX 
MONTHS ENDED 31 DECEMBER 2024
The earnings per share (EPS) for the six months ended 31 December 2024 closed at Rs. 5.80, compared 
to Rs. 5.91 in the same period last year. 
 
Financial and Operational Review of BF Biosciences Limited (Subsidiary Company)

The sales of the subsidiary Company, BF Biosciences Limited closed at Rs. 2,714 million, compared to 
Rs. 1,853 million, depicting a growth of 46% over the same period last year. The profit after tax of the 
Company closed at Rs. 196 million against Rs. 153 million achieved same period last year, depicting an 
increase of 28%. Based on the profit after tax and weighted average number of shares, the earnings 
per share (EPS) for the half year ended 31 December 2024 translates to Rs. 2.66 compared with Rs. 
2.42 in the same period last year.

Future Outlook

During the second quarter under review, the State Bank of Pakistan reduced the monetary policy 
rates by 450 basis points. This is a welcoming step that will ultimately help to improve country’s 
economic activity going forward. The reduction will also help the Company to curb rising pressure on 
its finance costs. 

As of balance sheet date, we have approximately Rs. 2.3 billion receivables from Government 
Institutions. The majority of these receivables are outstanding since last one year and represent 
supplies made to different government institutions in good faith against tenders. The delay in the 
recovery of these receivables is unprecedented, and ultimately impacts the industry’s ability to 
maintain further supplies to these institutions. 

Acknowledgments

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

For and on behalf of the Board of Directors

Mr. Osman Khalid Waheed						                  Mrs. Akhter Khalid Waheed
Chief Executive Officer						                  Chairperson

28 February 2025
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� ��� ا��   � 46% ��  ��  � رو�    � �� 1,853 �� �ت  ا�   � �ل   � ر�، �  رو�    � ��2,714 � �
�و�

�
�  �  �

� � ��  ��� �
�

����  
� ا��  � ،�    ذ��

�۔ ا��   � 28%� ،� رو�    � �� 153 ��   �� �ت  ا�   � �ل   � ر�، �  رو�    � �� 196 ��   �
�

� از   �  �  � �۔   ��
آ��  �  � ،��  � � 31 د� 2024 �  دوران   � �ہ   � ،� �د  �

�
��  � �اد  اور                                   �   ��  �  �   �

�
� 

� �م  آ�  �ش    ا��   �� د���۔   �  � �ا�   ��� ��� 450 � �ح   �   ����� �ى 
� �
�

��  � ����ن  آف    � � ��   � �
�

دوران، ا�  �  ��  � دو�ے  وا�   
�
�� �ہ 

� �
�� 

�   ��  ��  �  � د���ؤ   ��  ��� ��  � �ا�ت 
�

ا�  �� ��� ا�   �  �  �  � اس  ��۔    � ��� �� �د�ر    ��  ��  �  � �ں  ���� ا�دى   �  �   ��  �  � 
�۔  � �د 

�اد،
�

ا� ا��  ا�  �آں، �  ��  � ���
�
� ۔  � ��  �   ��  � �ل   �  ��  �  �  � ا�ں   �   � ��  ��  � ���   �

�
�  �  � اور  ��ں   �   � �ز�� ا�   � 

۔ � ��  �� �ا� 
�

� ا�د  اور    � ���  � ا�    ��  �  �   � ��  �� ادا    ���  �  � ��ں  �ز  اور  داروں  �ا�  �رو���رى 

� �ل    ا��  ��   � ا���  � �ں  و��� ان  ۔  � �� �ں  و��� ا�دا    � وا��  � رو�  ��ً 2.3 ارب  ���  � اداروں   �   ��� ���س  �رے  �� ، ��  
� �
�ر� ��  �   � �

�
�  �

�
��� ��� 

� �ل   �  � �
�

�� �� �ر  اس    �� و��   � وا�ت  ان  ۔  �
�

�  �  � �ا� 
�

�  ��  �   � �
�

� ا�   �  � ��رز 
� � ��  � اداروں   ��  �  �� �

�
��   �� اور   � ا�دا    �  وا��

�����۔  � �ا� 
�

�  �� �
�

��  � ���
�
�  � اداروں  ان   �  �  �  �  �  �   ��  �

�
ا�  � اس  �۔  ر�   �  � �ر�د�   �  �  �

�
ا�   را�� �اہ  ��  � اس  �، اور    �

�
�  �

ر� رو� 
�۔  �� 2.42 رو�    ��  �� ا�   � �ل   �

2.66
�   � ��

Weighted Average Shares
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6,710,878

2,490,130

377,971

257,054

5.91

3,087,911

1,152,836

74,343

76,538

1.76

8,298,818

3,194,276

604,658

393,099

8.40

3,870,277

1,474,929

138,444

111,630

2.34

2023 2023 2023 2023

3,676,106

1,459,865

215,098

111,815

2.57

7,032,685

2,766,703

413,590

252,326

5.80

9,259,937

3,942,718

687,799

418,571

8.53

4,730,951

2,089,716

327,377

177,551

3.46

2024 2024 2024 2024

2024 31

� ���
�
�� ا�م  �، � 31  د� 2024�   � �� �ر  �

�
� �ہ 

� �
��  � ��ت   �� �رى  �ہ         اور       �  آڈٹ   � �

�
�  �  �  �  �  �  � ر�   � �س   ��  ��  ��   ��   � �� 

�رى  �  �� اس  ��  �۔   � ���  � �ر�د�   �  � دوران   � �ت  اس   �  �  � ��  � �� ا��   �   �
� �ز��  �� ��� اور  �ر  و  ا�اد  ان    �� ر�رٹ  اس  �۔    ��  �  ��  � 

��� �
�

����  
� ا��  �  �   ذ�� وا�    ��� ����  � اور   � � �ر��  � �

� و��  �
� �� ����  � �

�
�رى 98 � ��   ��  � ،�  ��

�
�  � �ر�د�   ��  � �ں  �

� ��   ذ��  �  �  �  � �ف   �   �� ��ت   �� 
۔ � ��  ��

�
�  �

� � �� 

� �� 7,033 � �
�و�

�
�  ��  �  � ا�����  �۔   ��  � ��� �� %12 ا��   ��  � �ت  ا�   � �ل   �  � ر�، �  رو�    � �� 9,260 � �

�و�
�

�  ��  ��  �  � 
�۔  ��  � ���  � �� %5 ا��   ��  � �ت  ا�   � �ل   �  � ر�، �  رو� 

�� ادارہ  �۔  آ�    ��  
�

د��  � 24% ��   �
�

�و�
�

�  � آ�ت   � اور  �ك   �  �  �� ادارہ   � ،� �ا  �� %25 ا��    �
�

�و�
�

�  � ��ت  �ك  �ب  �
�

د�   ��   �  �ر��
�  �   �� �ا� 

�
�   ذر��  � ��ر 

� � ��   �� �ت  ا�   � �ل   �  �   � �� آ�ت   � وہ  و�  �دى  �
�
��  �  �   ��   �

�
�و�

�
�

��  ��  �   �
�

�و�
�

�  � �ر  �دى  �
�
�� ا��    ��   �� �ر�   �  � %37 �۔  ��   �� �ت  ا�   � �ل   �  � ،� 39% � �

و� اس  �) �ر�   �) ��  ��  �  � 
�۔  � ���  ��  � ا��    �� ��ں 

� ��� �� اور    ���

�۔ �ا  %18 ا��  ��  ��  � �ت  ا�   � �ل   �   �� �ا�ت 
�

ا�  � د��  � ، � �ا  %7 ا��  �� �ا�ت 
�

ا�  �   �
� �

� اور    �
�

�و�
�

� 

�� �ا�ت 
�

ا�  �   �
�

� اور  �ا�ت 
�

ا�  ��  � �ر  �دى  �
�
��  �   ��  ��   �

�
� از  آ�۔�   � 2% ��  ��  �  �   �

�
�   � �� ،��� �� 23%�� وا�   ��  ��  �  ��

� �  آ���
�۔  ��  � و�   � ا�� 

���ں ��� �
ادا��  � �ف   � اداروں   ��  � �ا   � و�  اس   �  � ،� �ا   � ��� ادا  �د   � ��ں 

�
� ز���دہ   �  �  �  �  � ���  ��� �

�
�  � ���ت  اس  ا��   � 53% �� �ا�ت 

�
ا�  �� 

�  � ر�ں  ان   �
�
� ز���دہ   ��

�
� �ر�    �� �ا۔   � ��� ا�ل   �                          ��  �  �� �را   � �ق 

�
�  �  �  

� ��  �  �   ��   � �
� �

�  � اس  ۔  � �� ر�   �  �  � �
�

�� �� 
��  �� ��  �   �� را�   �   ��  �  ��  ��   �

�
ادا� �ى   � اداروں  ان   � ۔  � ��  �� و�ل   ��  �  ��  �  � �

�
�ا� ڈ��   ���� ��  � اداروں   ��  �  �  �   � �� 

�۔  �  ����  �  � �ر�ل   ��  � �رو���ر  اور   �  �  � ��  �  � د���ؤ 

�
�

�  �   �
�

�و�
�

� �آ�ى  ��  �   �
�

��  �   ��� و��  و�  �دى  �
�
��  � ا��  اس  �� %32 �۔    ��  �� ا�   � �ل   �  �   � �� ،�  ��  � �ح39% �   �   �

�
�  �

�
�� 

�۔   ���   �� �م   �

�
� �
�

�  �  �� وا�   ��  � � 31 د� 2024 �   � �ہ   �(EPS)5.91 رو��۔ ��  �� ا�   � �ل   �  �

ا��ا�ادى

Running Finance
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INDEPENDENT AUDITOR’S REVIEW REPORT
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Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2024      

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Restated Restated
Note

Revenue - net 14 7,032,685,165         6,710,877,978     3,676,106,265      3,087,910,727     
Cost of sales 15 (4,265,982,079)       (4,220,747,657)    (2,216,241,677)     (1,935,074,651)    
Gross profit 2,766,703,086         2,490,130,321     1,459,864,588      1,152,836,076     

Administrative expenses (423,921,230)          (359,531,783)       (218,157,111)        (168,404,942)       
Selling and distribution expenses (1,664,524,241)       (1,551,919,488)    (924,365,157)        (770,773,965)       
Other expenses (64,537,566)            (136,561,384)       (45,048,077)          (110,764,104)       
Other income 75,653,704             116,610,353        59,960,413           72,539,859          
Profit from operations 689,373,753            558,728,019        332,254,656         175,432,924        

Finance cost (275,783,784)          (180,756,913)       (117,157,036)        (101,089,654)       
Profit before income tax, final tax and 

minimum tax 413,589,969            377,971,106        215,097,620         74,343,270          

Minimum tax differential (13,431,470)            -                      (9,451,049)            -                      
Final tax -                          (5,685,667)           4,801,194             (27,569)               
Profit before income tax 400,158,499            372,285,439        210,447,765         74,315,701          

Income tax (147,832,435)          (115,231,896)       (98,632,608)          2,221,878            
Profit after taxation 252,326,064            257,053,543        111,815,157         76,537,579          

Earnings per share - basic and diluted 5.80 5.91 2.57 1.76

The annexed notes from 1 to 21 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended Quarter ended

-------------------------------------------- Rupees ------------------------------------------
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Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Comprehensive Income (Un-audited)
For the half year and quarter ended 31 December 2024

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Profit after taxation 252,326,064      257,053,543      111,815,157      76,537,579        

Items that will not be subsequently 
reclassified to profit or loss

Other comprehensive income for the period -                     -                     -                     -                     

Total comprehensive income for the period 252,326,064      257,053,543      111,815,157      76,537,579        

The annexed notes from 1 to 21 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ _____________
Chief Executive Officer Chief Financial Officer Director

Quarter ended

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

Half year ended
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Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Comprehensive Income (Un-audited)
For the half year and quarter ended 31 December 2024

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Profit after taxation 252,326,064      257,053,543      111,815,157      76,537,579        

Items that will not be subsequently 
reclassified to profit or loss

Other comprehensive income for the period -                     -                     -                     -                     

Total comprehensive income for the period 252,326,064      257,053,543      111,815,157      76,537,579        

The annexed notes from 1 to 21 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ _____________
Chief Executive Officer Chief Financial Officer Director

Quarter ended

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

Half year ended
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Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Cash Flows (Un-audited)
For the half year ended 31 December 2024

31 December 31 December
2024 2023

Restated

Cash flow from operating activities

Profit after taxation 252,326,064           257,053,543           
Adjustments for non - cash and other items

Depreciation on property, plant and equipment 306,252,658           203,598,060           
Amortisation of intangible assets 8,474,588               10,248,436             
Provision of loss allowance 21,061,750             96,268,345             
Gain on disposal of property, plant and equipment (6,417,824)              (16,005,326)            
Finance costs 275,783,784           180,756,913           
Gain on re-measurement of short term investments to fair value (41,545,148)            (34,667,803)            
Dividend income (28,565)                   (1,760,021)              
Profit on bank deposits (2,353,106)              (1,819,345)              
Share in profit of Farmacia (13,408,592)            (9,633,314)              
Workers' Profit Participation Fund 22,354,596             25,469,358             
Central Research Fund 4,516,080               5,145,325               
Workers' Welfare Fund 11,147,355             9,678,356               
Minimum tax 13,431,470             -                          
Final tax -                          5,685,667               
Income tax 147,832,435           115,231,896           

747,101,481           588,196,547           
Cash generated from operations before working capital changes 999,427,545           845,250,090           

Effect on cash flow due to working capital changes

(Increase) / decrease in current assets
Stores, spare parts and loose tools (23,620,924)            (16,509,303)            
Stock in trade (365,836,641)          (221,128,611)          
Trade debts - considered good (399,628,819)          (1,206,618,097)       
Loans and advances - considered good (140,837,368)          (302,681,272)          
Deposits and prepayments (40,190,149)            (25,079,147)            
Other receivables 4,565,357               (5,184,736)              

 (965,548,544)          (1,777,201,166)       
(Decrease) / Increase in current liabilities

Trade and other payables 1,086,621,669        29,338,344             
Contract liability (89,272,816)            29,575,977             

997,348,853           58,914,321             

Cash generated from / (used in) operations 1,031,227,854        (873,036,755)          

Income tax paid (180,126,931)          (154,381,273)          
Minimum tax paid (13,431,470)            -                          
Final tax paid -                          (3,410,284)              
Workers' Profit Participation Fund paid (35,251,527)            (4,097,000)              
Central Research Fund paid (6,626,135)              (2,987,248)              
Net cash generated from / (used in) operating activities 795,791,791           (1,037,912,560)       

Cash flow from investing activities

Fixed capital expenditure incurred (238,505,800)          (170,940,153)          
Intangibles acquired -                          (8,287,500)              
Proceeds from sale of property, plant and equipment 7,819,740               19,401,906             
Dividend income received 28,565                    -                          
Profit on bank deposits received 2,353,107               1,819,345               
Short term investments - net (2,250,016,952)       -                          
Long term deposits (144,675)                 -                          
Net cash used in investing activities (2,478,466,015)       (158,006,402)          

Cash flow from financing activities

Long term loan repaid (9,629,636)              (20,343,525)            
Long term loan received 32,374,000             -                          
Long term musharaka received 90,002,620             91,192,200             
Long term musharaka paid (22,915,341)            -                          
Finance cost paid (343,701,541)          (132,661,492)          
Dividend paid (126,194,628)          (265,619)                 

Net cash used in financing activities (380,064,526)          (62,078,436)            
Net decrease in cash and cash equivalents (2,062,738,750)       (1,257,997,398)       
Cash and cash equivalents at the beginning of the period (2,138,759,967)       (517,542,117)          
Cash and cash equivalents at the end of the period (4,201,498,717)       (1,775,539,515)       

Cash and cash equivalents comprise of the following

Cash and bank balances 317,364,647           243,253,007           
Short term borrowings - secured (4,518,863,364)       (2,018,792,522)       

(4,201,498,717)       (1,775,539,515)       

The annexed notes from 1 to 21 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ _______________
Chief Executive Officer Chief Financial Officer Director

Half year ended

----------------------- Rupees ----------------------
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Ferozsons Laboratories Limited
Notes to the Condensed Interim Unconsolidated Financial Statements (Un-audited)
For the half year ended 31 December 2024

1 Reporting entity

2 Basis of preparation

2.1 Separate financial statements

Shareholding

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

2.2 Statement of compliance 

-   

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. 

Ferozsons Laboratories Limited (FLL) holds a significant investment in its subsidiary, BF Biosciences
Limited (BF). On October 21, 2024, BF Biosciences was listed on the Pakistan Stock Exchange (PSX)
through an Initial Public Offering (IPO). Prior to the IPO, FLL held 80% of the shareholding in BF. As
part of the IPO, BF Biosciences issued 25 million shares with a face value of Rs. 3 per share at a strike
price of Rs. 77 per share. The total funds raised through the IPO amounted to Rs. 1,925 million, which are
primarily intended for the purchase of plant and machinery, acquiring export certifications and to finance
working capital requirements.

Following the IPO, Ferozsons Laboratories Limited’s shareholding in BF Biosciences was reduced from
80% to 57.36%

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;

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

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Cash Flows (Un-audited)
For the half year ended 31 December 2024

31 December 31 December
2024 2023

Restated

Cash flow from operating activities

Profit after taxation 252,326,064           257,053,543           
Adjustments for non - cash and other items

Depreciation on property, plant and equipment 306,252,658           203,598,060           
Amortisation of intangible assets 8,474,588               10,248,436             
Provision of loss allowance 21,061,750             96,268,345             
Gain on disposal of property, plant and equipment (6,417,824)              (16,005,326)            
Finance costs 275,783,784           180,756,913           
Gain on re-measurement of short term investments to fair value (41,545,148)            (34,667,803)            
Dividend income (28,565)                   (1,760,021)              
Profit on bank deposits (2,353,106)              (1,819,345)              
Share in profit of Farmacia (13,408,592)            (9,633,314)              
Workers' Profit Participation Fund 22,354,596             25,469,358             
Central Research Fund 4,516,080               5,145,325               
Workers' Welfare Fund 11,147,355             9,678,356               
Minimum tax 13,431,470             -                          
Final tax -                          5,685,667               
Income tax 147,832,435           115,231,896           

747,101,481           588,196,547           
Cash generated from operations before working capital changes 999,427,545           845,250,090           

Effect on cash flow due to working capital changes

(Increase) / decrease in current assets
Stores, spare parts and loose tools (23,620,924)            (16,509,303)            
Stock in trade (365,836,641)          (221,128,611)          
Trade debts - considered good (399,628,819)          (1,206,618,097)       
Loans and advances - considered good (140,837,368)          (302,681,272)          
Deposits and prepayments (40,190,149)            (25,079,147)            
Other receivables 4,565,357               (5,184,736)              

 (965,548,544)          (1,777,201,166)       
(Decrease) / Increase in current liabilities

Trade and other payables 1,086,621,669        29,338,344             
Contract liability (89,272,816)            29,575,977             

997,348,853           58,914,321             

Cash generated from / (used in) operations 1,031,227,854        (873,036,755)          

Income tax paid (180,126,931)          (154,381,273)          
Minimum tax paid (13,431,470)            -                          
Final tax paid -                          (3,410,284)              
Workers' Profit Participation Fund paid (35,251,527)            (4,097,000)              
Central Research Fund paid (6,626,135)              (2,987,248)              
Net cash generated from / (used in) operating activities 795,791,791           (1,037,912,560)       

Cash flow from investing activities

Fixed capital expenditure incurred (238,505,800)          (170,940,153)          
Intangibles acquired -                          (8,287,500)              
Proceeds from sale of property, plant and equipment 7,819,740               19,401,906             
Dividend income received 28,565                    -                          
Profit on bank deposits received 2,353,107               1,819,345               
Short term investments - net (2,250,016,952)       -                          
Long term deposits (144,675)                 -                          
Net cash used in investing activities (2,478,466,015)       (158,006,402)          

Cash flow from financing activities

Long term loan repaid (9,629,636)              (20,343,525)            
Long term loan received 32,374,000             -                          
Long term musharaka received 90,002,620             91,192,200             
Long term musharaka paid (22,915,341)            -                          
Finance cost paid (343,701,541)          (132,661,492)          
Dividend paid (126,194,628)          (265,619)                 

Net cash used in financing activities (380,064,526)          (62,078,436)            
Net decrease in cash and cash equivalents (2,062,738,750)       (1,257,997,398)       
Cash and cash equivalents at the beginning of the period (2,138,759,967)       (517,542,117)          
Cash and cash equivalents at the end of the period (4,201,498,717)       (1,775,539,515)       

Cash and cash equivalents comprise of the following

Cash and bank balances 317,364,647           243,253,007           
Short term borrowings - secured (4,518,863,364)       (2,018,792,522)       

(4,201,498,717)       (1,775,539,515)       

The annexed notes from 1 to 21 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ _______________
Chief Executive Officer Chief Financial Officer Director

Half year ended

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

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

2.3 Basis of accounting

2.3.1

2.3.2

2.3.3

2.3.4

2.4

2.5 Statement of consistency in accounting policies

2.5.1

Judgements and estimates

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.

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 December 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 2024. 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 2024, whereas
comparative unconsolidated statement of profit or loss, statement of comprehensive income, statement of
changes in equity and cash flow statement are stated from unaudited condensed interim unconsolidated
financial statements of the Company for the period ended 31 December 2023.

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

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 2024.

The accounting policies and the methods of computation adopted in the preparation of these condensed
interim unconsolidated financial statements are same as those applied in the preparation of the annual
audited financial statements for the year ended 30 June 2024.

In preparing these condensed 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.

2.5.2 Changes in accounting standards, interpretations and pronouncements

Classification of liabilities as current or non-current -Amendments to IAS 1 

Non-current Liabilities with Covenants with Amendment to IAS 1 

Lease Liability in a Sale and Leaseback Amendment to IFRS 16 

Supplier Finance Arrangements Amendments to IAS 7 and IFRS 7

Lack of Exchangeability -Amendments to IAS 21

2.5.3

2.5.3.1

As previously 
reported

Adjustments 
'Increase / 
(Decrease)

As restated

Statement of profit or loss

Profit before income tax, final tax 
and minimum tax 377,971,106      -                          377,971,106        

Minimum tax differential -                     -                          -                       
Final tax -                     (5,685,667)              (5,685,667)           
Profit before income tax 377,971,106      (5,685,667)              372,285,439        
Income tax (120,917,563)     (5,685,667)              (115,231,896)       
Profit after taxation 257,053,543      (11,371,334)            257,053,543        

Standards, amendments and interpretations to accounting and reporting standards that are not yet
effective

The following International Financial Reporting Standards (IFRS Standards) as notified under the
Companies Act, 2017 and the amendments and interpretations thereto will be effective for accounting
periods beginning on or after 1 January 2025:

The Institute of Chartered Accountants of Pakistan (ICAP) vide circular 07/2024 dated 15 May 2024
issued the application guidance on accounting for minimum taxes and final taxes. As per the guidance,
minimum tax and final tax should be classified as 'levies' and not income tax in the unconsolidated
statement of profit or loss.

Since, the impact of the said changes is material, per the abovesaid guide and IAS 8 'Accounting policies,
changes in accounting estimates and others', the changes are to be applied retrospectively.

Classification of taxes and levies

Accordingly, the Company has restated its comparative information by reclassifying levies amounting to
Rs. nil and Rs. 5.69 million from Income tax to minimum tax and Final tax respectively, in the
unconsolidated statement of profit or loss.

In the unconsolidated statement of cashflows, the Income tax paid under the operating activities has been
reclassified by Rs. nil million and Rs. 3.4 million to minimum tax paid and final tax paid.

The following amendments to published standards are mandatory for the financial year beginning on 1
January 2024 and  are relevant to the Company:

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

For the period ended 31 December 2023

Restatement in Financial Statements - Change in Accounting policy



 Condensed Interim Financial Information For The Half Year Ended 31 December 2024  |  19

2.5.2 Changes in accounting standards, interpretations and pronouncements

Classification of liabilities as current or non-current -Amendments to IAS 1 

Non-current Liabilities with Covenants with Amendment to IAS 1 

Lease Liability in a Sale and Leaseback Amendment to IFRS 16 

Supplier Finance Arrangements Amendments to IAS 7 and IFRS 7

Lack of Exchangeability -Amendments to IAS 21

2.5.3

2.5.3.1

As previously 
reported

Adjustments 
'Increase / 
(Decrease)

As restated

Statement of profit or loss

Profit before income tax, final tax 
and minimum tax 377,971,106      -                          377,971,106        

Minimum tax differential -                     -                          -                       
Final tax -                     (5,685,667)              (5,685,667)           
Profit before income tax 377,971,106      (5,685,667)              372,285,439        
Income tax (120,917,563)     (5,685,667)              (115,231,896)       
Profit after taxation 257,053,543      (11,371,334)            257,053,543        

Standards, amendments and interpretations to accounting and reporting standards that are not yet
effective

The following International Financial Reporting Standards (IFRS Standards) as notified under the
Companies Act, 2017 and the amendments and interpretations thereto will be effective for accounting
periods beginning on or after 1 January 2025:

The Institute of Chartered Accountants of Pakistan (ICAP) vide circular 07/2024 dated 15 May 2024
issued the application guidance on accounting for minimum taxes and final taxes. As per the guidance,
minimum tax and final tax should be classified as 'levies' and not income tax in the unconsolidated
statement of profit or loss.

Since, the impact of the said changes is material, per the abovesaid guide and IAS 8 'Accounting policies,
changes in accounting estimates and others', the changes are to be applied retrospectively.

Classification of taxes and levies

Accordingly, the Company has restated its comparative information by reclassifying levies amounting to
Rs. nil and Rs. 5.69 million from Income tax to minimum tax and Final tax respectively, in the
unconsolidated statement of profit or loss.

In the unconsolidated statement of cashflows, the Income tax paid under the operating activities has been
reclassified by Rs. nil million and Rs. 3.4 million to minimum tax paid and final tax paid.

The following amendments to published standards are mandatory for the financial year beginning on 1
January 2024 and  are relevant to the Company:

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

For the period ended 31 December 2023

Restatement in Financial Statements - Change in Accounting policy
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As previously 
reported

Adjustments 
'Increase / 
(Decrease)

As restated

Statement of Cash Flows

Cash flow from Operating Activities 

Income tax paid (157,791,557)     3,410,284               (154,381,273)       
Minimum tax paid -                     -                          -                       
Final tax paid -                     (3,410,284)              (3,410,284)           
Other cashflows from operating activities (880,121,003)     -                          (880,121,003)       
Net cash used in operating activities (1,037,912,560)  -                          (1,037,912,560)    

Cash flow from investing activities
Net cash generated from investing activities (158,006,402)     -                          (158,006,402)       

Cash flow from financing activities
Net cash used in financing activities (62,078,436)       -                          (62,078,436)         

Net decrease in cash and cash equivalents (1,257,997,398)  -                          (1,257,997,398)    

2.5.3.2

2.5.3.3

2.5.3.4

3 Issued, subscribed and paid-up capital

The impact of aforementioned restatement is not material on unconsolidated statement of financial position
as at 01 July 2024 and condensed interim unconsolidated financial position as at 31 December 2024.

Profit before taxation has been restated in line with above explained change, however there is no impact on
the investing and financing cashflows for the period ended 31 December 2023. 

There is no impact on earning per share that needs to be disclosed in the condensed interim unconsolidated
financial statements.

For the period ended 31 December 2023

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

KFW Factors (Private) Limited, an associated company holds 11,933,194 (30 June 2024: 11,933,194) ordinary
shares of Rs. 10 each of the Company, representing 27.45% (30 June 2024: 27.45%) of the equity held.

Un-audited Audited Un-audited Audited
31 December 

2024
30 June 

2024
31 December 

2024
30 June 

2024

Issued, subscribed and paid-
up share capital

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

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

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

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

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

  (Number of shares) (Rupees)

and Sargodha Oil and Flour Mills Limited since merged

Un-audited Audited
31 December

2024
30 June 

2024

4 Long term loan - secured Note

Allied Bank Limited - SBP LTFF Renewable Energy 4.1               96,296,289          105,925,925 
Faysal Bank Limited - SBP Islamic Renewable 

Energy Finance Scheme 4.2             107,913,000            75,539,000 
            204,209,289          181,464,925 

Less: 
Unamortized Deferred Grant              (55,310,955)          (57,072,052)

            148,898,334          124,392,873 

Current portion of long term loans              (18,743,104)          (15,465,090)
            130,155,230          108,927,783 

4.1

4.2

Un-audited Audited
31 December

2024
30 June 

2024
5 Long term musharaka - secured Note

Islamic mode of financing

First Habib Modaraba - Financial Institution 5.1 235,804,426            168,717,147        

Total 235,804,426            168,717,147        

Current portion of musharaka (43,954,070)            (24,886,380)         

Non current portion 191,850,356            143,830,767        

5.1

6 Short term borrowings - secured

All terms and conditions applicable to short-term borrowings remain the same as those disclosed in the annual
audited unconsolidated financial statements of the Company for the year ended June 30, 2024, except for the new
short-term loans obtained during the period under Shariah-compliant arrangements and mark-up arrangements,
amounting to Rs. 3,000 million and Rs. 1,229 million, respectively. These short-term loans carry a profit/mark-up
ranging from KIBOR minus 3% to KIBOR minus 2.75%.

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 of 2% + bank's spread of 4% per annum).
The principal amount is payable in twenty-seven equal quarterly installments. During the period, the
Company has made repayments amounting to Rs. 9.63 million.

This represents term finance facility obtained under "SBP Islamic Renewable Energy Finance Scheme"
introduced by Government of Pakistan in order to Finance installation of Solar Power Plant of 1MW. This
loan carries the SBP's IFRE rate of 2% + bank's spread of 4.00% per annum.

This represents financing facility obtained under "Diminishing Musharaka" from First Habib Modaraba for
the purpose of purchase of vehicles. During the period, the Company has made repayments amounting to
Rs. 22.92 million which includes down payment amounting to Rs. 9 million.

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

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



 Condensed Interim Financial Information For The Half Year Ended 31 December 2024  |  21

As previously 
reported

Adjustments 
'Increase / 
(Decrease)

As restated

Statement of Cash Flows

Cash flow from Operating Activities 

Income tax paid (157,791,557)     3,410,284               (154,381,273)       
Minimum tax paid -                     -                          -                       
Final tax paid -                     (3,410,284)              (3,410,284)           
Other cashflows from operating activities (880,121,003)     -                          (880,121,003)       
Net cash used in operating activities (1,037,912,560)  -                          (1,037,912,560)    

Cash flow from investing activities
Net cash generated from investing activities (158,006,402)     -                          (158,006,402)       

Cash flow from financing activities
Net cash used in financing activities (62,078,436)       -                          (62,078,436)         

Net decrease in cash and cash equivalents (1,257,997,398)  -                          (1,257,997,398)    

2.5.3.2

2.5.3.3

2.5.3.4

3 Issued, subscribed and paid-up capital

The impact of aforementioned restatement is not material on unconsolidated statement of financial position
as at 01 July 2024 and condensed interim unconsolidated financial position as at 31 December 2024.

Profit before taxation has been restated in line with above explained change, however there is no impact on
the investing and financing cashflows for the period ended 31 December 2023. 

There is no impact on earning per share that needs to be disclosed in the condensed interim unconsolidated
financial statements.

For the period ended 31 December 2023

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

KFW Factors (Private) Limited, an associated company holds 11,933,194 (30 June 2024: 11,933,194) ordinary
shares of Rs. 10 each of the Company, representing 27.45% (30 June 2024: 27.45%) of the equity held.

Un-audited Audited Un-audited Audited
31 December 

2024
30 June 

2024
31 December 

2024
30 June 

2024

Issued, subscribed and paid-
up share capital

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

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

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

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

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

  (Number of shares) (Rupees)

and Sargodha Oil and Flour Mills Limited since merged

Un-audited Audited
31 December

2024
30 June 

2024

4 Long term loan - secured Note

Allied Bank Limited - SBP LTFF Renewable Energy 4.1               96,296,289          105,925,925 
Faysal Bank Limited - SBP Islamic Renewable 

Energy Finance Scheme 4.2             107,913,000            75,539,000 
            204,209,289          181,464,925 

Less: 
Unamortized Deferred Grant              (55,310,955)          (57,072,052)

            148,898,334          124,392,873 

Current portion of long term loans              (18,743,104)          (15,465,090)
            130,155,230          108,927,783 

4.1

4.2

Un-audited Audited
31 December

2024
30 June 

2024
5 Long term musharaka - secured Note

Islamic mode of financing

First Habib Modaraba - Financial Institution 5.1 235,804,426            168,717,147        

Total 235,804,426            168,717,147        

Current portion of musharaka (43,954,070)            (24,886,380)         

Non current portion 191,850,356            143,830,767        

5.1

6 Short term borrowings - secured

All terms and conditions applicable to short-term borrowings remain the same as those disclosed in the annual
audited unconsolidated financial statements of the Company for the year ended June 30, 2024, except for the new
short-term loans obtained during the period under Shariah-compliant arrangements and mark-up arrangements,
amounting to Rs. 3,000 million and Rs. 1,229 million, respectively. These short-term loans carry a profit/mark-up
ranging from KIBOR minus 3% to KIBOR minus 2.75%.

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 of 2% + bank's spread of 4% per annum).
The principal amount is payable in twenty-seven equal quarterly installments. During the period, the
Company has made repayments amounting to Rs. 9.63 million.

This represents term finance facility obtained under "SBP Islamic Renewable Energy Finance Scheme"
introduced by Government of Pakistan in order to Finance installation of Solar Power Plant of 1MW. This
loan carries the SBP's IFRE rate of 2% + bank's spread of 4.00% per annum.

This represents financing facility obtained under "Diminishing Musharaka" from First Habib Modaraba for
the purpose of purchase of vehicles. During the period, the Company has made repayments amounting to
Rs. 22.92 million which includes down payment amounting to Rs. 9 million.

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

--------------Rupees--------------
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Un-audited Audited
31 December

2024
30 June 

2024
8 Property, plant and equipment Note

Operating fixed assets 8.1 6,340,625,664        6,439,453,250     
Capital work-in-progress 222,228,183           192,549,371        

6,562,853,847        6,632,002,621     

8.1 Operating fixed assets

Cost

Opening balance at beginning of the period / year 7,036,058,135        4,452,061,683     
Additions / transfers during the period / year 208,826,988           474,888,719        
Revaluation surplus - net -                          2,238,924,837     
Disposals / write offs during the period / year (18,033,435)            (129,817,104)       
Closing balance at end of the period / year 7,226,851,688        7,036,058,135     

Less: Accumulated depreciation

Opening balance at beginning of the period / year 596,604,885           1,218,536,502     
Depreciation for the period / year 306,252,658           423,367,440        
On disposals (16,631,519)            (78,443,926)         
Elimination of accumulated depreciation on revaluation -                          (966,855,131)       
Closing balance at end of the period / year 886,226,024           596,604,885        
Operating fixed assets - net book value 6,340,625,664        6,439,453,250     

9 Long term investments - related parties

Related parties - at cost

Farmacia (Partnership firm) 9.1 262,472,187           249,063,595        
BF Biosciences Limited 9.2 151,999,960           151,999,960        

414,472,147           401,063,555        

9.1

9.2

10 Stock in trade 

11 Trade debts - considered good

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

10.1 This includes amount charged to unconsolidated condensed interim statement of profit or loss on account
of write down of raw material and work in progress to net realizable value amounts to Rs. 34.48 million
(30 June 2024: Rs. 47.80 million) and finished goods to net realizable value amounts to Rs. 88.63 million
(30 June 2024: 114.19 million).

11.1 This includes provision outstanding on account of impairment loss allowance amounting to Rs. 239.69
million (30 June 2024: Rs. 220.44 million).

BF Biosciences Limited has been set up for establishing a Biotech Pharmaceutical Plant to manufacture
mainly Cancer and Hepatitis related medicines. The Company was formed pursuant to signing of an
agreement between M/s Ferozsons Laboratories Limited and M/s Grupo Empresarial Bagó S.A. The
company holds 57.36% (30 June 2024: 80%) of equity of the subsidiary.

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.

7 Contingencies and commitments

7.1 Contingencies

7.2 Commitments

7.2 Letter of credits

7.2.1 Under Mark up arrangements

7.2.2 Under Shariah compliant arrangements

7.2.2 Guarantees issued by banks on behalf of the Company

7.2.2.1 Under Mark up arrangements

7.2.2.2 Under Shariah compliant arrangements

7.2.2.3 Guarantees issued by the Company on behalf of the Subsidiary

There is no significant change in the status of the contingencies as reported in the preceding published 
annual financial statements of the Company for the year ended 30 June 2024.

Out of the aggregate facility of Rs. 3,550 million (30 June 2024: Rs. 3,400 million) for opening letters of
credit, the amount utilized as at 31 December 2024 for capital expenditure was Rs. Nil (30 June 2024: Nil)
and for other than capital expenditure was Rs. 369.49 million (30 June 2024: Rs. 282.84 million). These
facilities are secured by either joint pari passu charge over present and future current assets of the Company
with 25% margin over plant and machinery, joint pari passu charge over present and future current assets
of the Company with 25% margin, lien on investments of the Company placed with HBL mutual funds or
lien over the import documents (30 June 2024: either joint pari passu charge over present and future current
assets of the Company with 25% margin over plant and machinery, joint pari passu charge over present and
future current assets of the Company with 25% margin, lien on investments of the Company placed with
HBL mutual funds or lien over the import documents).

The Company have facilities i.e. letters of credit of Rs. 2,500 million (30 June 2024: Rs. 1,850 million)
available from Islamic banks. The amount utilized as at 31 December 2024 for capital expenditure was Rs.
Nil (30 June 2024: Rs. Nil) and for other than capital expenditure was Rs. 98.49 million (30 June 2024:
Rs. 157.45 million). These facilities are secured by either joint pari passu charge over all present and future
current assets and plant and machinery of the Company with 25% margin, joint pari passu charge over all
present and future current asset of the Company with 25% margin, or lien over import documents (30 June
2024: either joint pari passu charge over all present and future current assets and plant and machinery of
the Company with 25% margin, joint pari passu charge over all present and future current asset of the
Company with 25% margin, or lien over import documents).

Out of the aggregate facility of Rs. 1,200 million (30 June 2024: Rs. 1,200 million) for letter of guarantees
(which is the sublimit of running finance and letter of credits), the amount utilized as at 31 December 2024
was Rs. 325.21 million (30 June 2024: Rs. 380.57 million).

The Company has facility i.e. letter of guarantee of Rs. 275 million (30 June 2024: Rs. 175 million)
available from Islamic bank, the amount utilized at 31 December 2024 was Rs. 4.49 million (30 June 2024:
Rs. 14.57 million).

The Company has approved cross corporate guarantees in favor of lenders / financial institutions of the
subsidiary company up to Rs. 3,500 million (30 June 2024: Rs. 3,500 million) for a tenor of 10 years. Out
of this approved limit, corporate guarantees amounting to Rs. 3,500 million (30 June 2024: Rs. 3,500
million) for a tenor of 10 years have been provided to banks / financial institutions till date.
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Un-audited Audited
31 December

2024
30 June 

2024
8 Property, plant and equipment Note

Operating fixed assets 8.1 6,340,625,664        6,439,453,250     
Capital work-in-progress 222,228,183           192,549,371        

6,562,853,847        6,632,002,621     

8.1 Operating fixed assets

Cost

Opening balance at beginning of the period / year 7,036,058,135        4,452,061,683     
Additions / transfers during the period / year 208,826,988           474,888,719        
Revaluation surplus - net -                          2,238,924,837     
Disposals / write offs during the period / year (18,033,435)            (129,817,104)       
Closing balance at end of the period / year 7,226,851,688        7,036,058,135     

Less: Accumulated depreciation

Opening balance at beginning of the period / year 596,604,885           1,218,536,502     
Depreciation for the period / year 306,252,658           423,367,440        
On disposals (16,631,519)            (78,443,926)         
Elimination of accumulated depreciation on revaluation -                          (966,855,131)       
Closing balance at end of the period / year 886,226,024           596,604,885        
Operating fixed assets - net book value 6,340,625,664        6,439,453,250     

9 Long term investments - related parties

Related parties - at cost

Farmacia (Partnership firm) 9.1 262,472,187           249,063,595        
BF Biosciences Limited 9.2 151,999,960           151,999,960        

414,472,147           401,063,555        

9.1

9.2

10 Stock in trade 

11 Trade debts - considered good

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

10.1 This includes amount charged to unconsolidated condensed interim statement of profit or loss on account
of write down of raw material and work in progress to net realizable value amounts to Rs. 34.48 million
(30 June 2024: Rs. 47.80 million) and finished goods to net realizable value amounts to Rs. 88.63 million
(30 June 2024: 114.19 million).

11.1 This includes provision outstanding on account of impairment loss allowance amounting to Rs. 239.69
million (30 June 2024: Rs. 220.44 million).

BF Biosciences Limited has been set up for establishing a Biotech Pharmaceutical Plant to manufacture
mainly Cancer and Hepatitis related medicines. The Company was formed pursuant to signing of an
agreement between M/s Ferozsons Laboratories Limited and M/s Grupo Empresarial Bagó S.A. The
company holds 57.36% (30 June 2024: 80%) of equity of the subsidiary.

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.

7 Contingencies and commitments

7.1 Contingencies

7.2 Commitments

7.2 Letter of credits

7.2.1 Under Mark up arrangements

7.2.2 Under Shariah compliant arrangements

7.2.2 Guarantees issued by banks on behalf of the Company

7.2.2.1 Under Mark up arrangements

7.2.2.2 Under Shariah compliant arrangements

7.2.2.3 Guarantees issued by the Company on behalf of the Subsidiary

There is no significant change in the status of the contingencies as reported in the preceding published 
annual financial statements of the Company for the year ended 30 June 2024.

Out of the aggregate facility of Rs. 3,550 million (30 June 2024: Rs. 3,400 million) for opening letters of
credit, the amount utilized as at 31 December 2024 for capital expenditure was Rs. Nil (30 June 2024: Nil)
and for other than capital expenditure was Rs. 369.49 million (30 June 2024: Rs. 282.84 million). These
facilities are secured by either joint pari passu charge over present and future current assets of the Company
with 25% margin over plant and machinery, joint pari passu charge over present and future current assets
of the Company with 25% margin, lien on investments of the Company placed with HBL mutual funds or
lien over the import documents (30 June 2024: either joint pari passu charge over present and future current
assets of the Company with 25% margin over plant and machinery, joint pari passu charge over present and
future current assets of the Company with 25% margin, lien on investments of the Company placed with
HBL mutual funds or lien over the import documents).

The Company have facilities i.e. letters of credit of Rs. 2,500 million (30 June 2024: Rs. 1,850 million)
available from Islamic banks. The amount utilized as at 31 December 2024 for capital expenditure was Rs.
Nil (30 June 2024: Rs. Nil) and for other than capital expenditure was Rs. 98.49 million (30 June 2024:
Rs. 157.45 million). These facilities are secured by either joint pari passu charge over all present and future
current assets and plant and machinery of the Company with 25% margin, joint pari passu charge over all
present and future current asset of the Company with 25% margin, or lien over import documents (30 June
2024: either joint pari passu charge over all present and future current assets and plant and machinery of
the Company with 25% margin, joint pari passu charge over all present and future current asset of the
Company with 25% margin, or lien over import documents).

Out of the aggregate facility of Rs. 1,200 million (30 June 2024: Rs. 1,200 million) for letter of guarantees
(which is the sublimit of running finance and letter of credits), the amount utilized as at 31 December 2024
was Rs. 325.21 million (30 June 2024: Rs. 380.57 million).

The Company has facility i.e. letter of guarantee of Rs. 275 million (30 June 2024: Rs. 175 million)
available from Islamic bank, the amount utilized at 31 December 2024 was Rs. 4.49 million (30 June 2024:
Rs. 14.57 million).

The Company has approved cross corporate guarantees in favor of lenders / financial institutions of the
subsidiary company up to Rs. 3,500 million (30 June 2024: Rs. 3,500 million) for a tenor of 10 years. Out
of this approved limit, corporate guarantees amounting to Rs. 3,500 million (30 June 2024: Rs. 3,500
million) for a tenor of 10 years have been provided to banks / financial institutions till date.
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Un-audited Audited
31 December

2024
30 June 

2024
12 Short term investments Note

Investments at fair value through profit or loss

Mutual fund 12.1       2,667,104,079          375,541,979 

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

Fair value at 01 July          375,541,979          362,396,582 
Acquistion/( Redemption) during the year-net       2,249,988,387          (60,118,104)
Dividend re-invested during the period / year                   28,565            28,233,952 
Realized gain on sale of investments during the period / year                           -                6,027,500 
Unrealized gain on re-measurement of investment during the period / year            41,545,148            39,002,049 

Fair value at 31 December / 30 June 12.1.1       2,667,104,079          375,541,979 

12.1.1 Mutual fund wise detail is as follows:

Un-audited Audited Un-audited Audited
31 December

2024
30 June 

2024
31 December

2024
30 June 

2024

HBL Money Market Fund 3,364,423 3,364,423            377,920,299        348,190,571        
MCB Cash Management 

Optimizer Fund 4,520,306 10,939                 503,203,337        1,114,288            
HBL Cash Fund 15,909,222 249,626               1,785,490,462     25,764,090          
Pakistan Cash Management Fund 12,673 9,387                   489,981               473,030               

      2,667,104,079          375,541,979 

12.2

13 Cash and bank balances 

13.1

13.2

13.3

 31 December
2024 

 31 December 
2023 

14 Revenue - net

Gross sales:
Local 7,666,639,581     7,066,628,379     
Export 527,119,147        429,139,239        

8,193,758,728     7,495,767,618     
Less:

Sales returns (62,432,969)         (25,269,377)         
Discounts (1,040,980,957)    (706,700,470)       
Sales tax (57,659,637)         (52,919,793)         

(1,161,073,563)    (784,889,640)       
7,032,685,165     6,710,877,978     

14.1 Disaggregation of Revenue (Net sales)

Primary Geographical Markets

Pakistan 6,505,566,018     6,281,738,740     
Afghanistan 229,188,977        157,764,768        
Sri Lanka 125,185,244        159,748,547        
Philippines 69,648,948          44,644,781          
Myanmar 44,695,948          14,698,310          
Kenya 21,501,314          29,135,294          
Kyrgyzstan 16,505,216          17,017,604          
Others 20,393,500          6,129,934            

7,032,685,165     6,710,877,978     

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

The investments amounting to Rs. 333.33 million (30 June 2024: 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.

These include current account of Rs. 0.097 million (30 June 2024: Rs. 24.48 million) maintained under Shariah compliant arrangements.

These include deposit accounts of Rs. 5.72 million (30 June 2024: Rs. 13.26 million) under mark up arrangements, which carry interest
rates ranging from 10.00% - 20.50% (30 June 2024: 19.02% to 20.51% ) per annum.

These also include deposit account of Rs. 2.09 million (30 June 2024: Rs. 0.02 million ) under Shariah compliant arrangements, which
carries profit rates ranging from 5.87% - 11.01% (30 June 2024: 10.00% to 11.01%) per annum.

(Un-audited) Half year  ended

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

Units  Fair value

...…………….Number……………… ...…………….Rupees………………
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Un-audited Audited
31 December

2024
30 June 

2024
12 Short term investments Note

Investments at fair value through profit or loss

Mutual fund 12.1       2,667,104,079          375,541,979 

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

Fair value at 01 July          375,541,979          362,396,582 
Acquistion/( Redemption) during the year-net       2,249,988,387          (60,118,104)
Dividend re-invested during the period / year                   28,565            28,233,952 
Realized gain on sale of investments during the period / year                           -                6,027,500 
Unrealized gain on re-measurement of investment during the period / year            41,545,148            39,002,049 

Fair value at 31 December / 30 June 12.1.1       2,667,104,079          375,541,979 

12.1.1 Mutual fund wise detail is as follows:

Un-audited Audited Un-audited Audited
31 December

2024
30 June 

2024
31 December

2024
30 June 

2024

HBL Money Market Fund 3,364,423 3,364,423            377,920,299        348,190,571        
MCB Cash Management 

Optimizer Fund 4,520,306 10,939                 503,203,337        1,114,288            
HBL Cash Fund 15,909,222 249,626               1,785,490,462     25,764,090          
Pakistan Cash Management Fund 12,673 9,387                   489,981               473,030               

      2,667,104,079          375,541,979 

12.2

13 Cash and bank balances 

13.1

13.2

13.3

 31 December
2024 

 31 December 
2023 

14 Revenue - net

Gross sales:
Local 7,666,639,581     7,066,628,379     
Export 527,119,147        429,139,239        

8,193,758,728     7,495,767,618     
Less:

Sales returns (62,432,969)         (25,269,377)         
Discounts (1,040,980,957)    (706,700,470)       
Sales tax (57,659,637)         (52,919,793)         

(1,161,073,563)    (784,889,640)       
7,032,685,165     6,710,877,978     

14.1 Disaggregation of Revenue (Net sales)

Primary Geographical Markets

Pakistan 6,505,566,018     6,281,738,740     
Afghanistan 229,188,977        157,764,768        
Sri Lanka 125,185,244        159,748,547        
Philippines 69,648,948          44,644,781          
Myanmar 44,695,948          14,698,310          
Kenya 21,501,314          29,135,294          
Kyrgyzstan 16,505,216          17,017,604          
Others 20,393,500          6,129,934            

7,032,685,165     6,710,877,978     

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

The investments amounting to Rs. 333.33 million (30 June 2024: 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.

These include current account of Rs. 0.097 million (30 June 2024: Rs. 24.48 million) maintained under Shariah compliant arrangements.

These include deposit accounts of Rs. 5.72 million (30 June 2024: Rs. 13.26 million) under mark up arrangements, which carry interest
rates ranging from 10.00% - 20.50% (30 June 2024: 19.02% to 20.51% ) per annum.

These also include deposit account of Rs. 2.09 million (30 June 2024: Rs. 0.02 million ) under Shariah compliant arrangements, which
carries profit rates ranging from 5.87% - 11.01% (30 June 2024: 10.00% to 11.01%) per annum.

(Un-audited) Half year  ended

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

Units  Fair value

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

 31 December
2024 

 31 December 
2023 

Note
15 Cost of sales 

Raw and packing materials consumed        15.1 2,044,571,387      2,206,335,385     
Salaries, wages and other benefits 302,907,360         284,750,635        
Fuel and power 97,461,470           82,793,370          
Repair and maintenance 20,485,381           15,549,898          
Stores, spare parts and loose tools consumed 89,230,970           60,292,412          
Freight and forwarding 26,174,591           33,224,082          
Packing charges 54,825,142           9,517,718            
Rent, rates and taxes 4,036,123             7,067,003            
Postage and telephone 4,943,222             3,864,871            
Insurance 15,003,535           15,231,863          
Travelling and conveyance 15,711,214           16,501,336          
Canteen expenses 22,229,727           14,993,680          
Depreciation on property, plant and equipment 193,850,369         130,842,884        
Laboratory and other expenses 7,672,268             17,543,228          

2,899,102,759      2,898,508,365     
Work in process:

Opening 243,120,575         157,743,377        
Closing (146,737,096)        (285,143,011)       

            96,383,479 (127,399,634)       
Cost of goods manufactured 2,995,486,238      2,771,108,731     

Finished stock:
Opening 2,219,562,963      1,184,462,133     
Purchases made during the period 1,252,670,796      2,793,159,609     
Closing - net of provision (2,201,737,918)     (2,527,982,816)    

1,270,495,841      1,449,638,926     
4,265,982,079      4,220,747,657     

15.1 Raw and packing materials consumed        

Opening 1,302,778,758      1,400,272,609     
Purchases made during the period 1,837,985,385      2,231,274,588     

3,140,764,143      3,631,547,197     

Closing - net of provision (1,096,192,756)     (1,425,211,812)    
2,044,571,387      2,206,335,385     

(Un-audited) Half year  ended

------------- Rupees -------------
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30  | Condensed Interim Financial Information For The Half Year Ended 31 December 2024

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 -----------------------------------------------------

19 Subsequent event

20 General

21 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 28 February 2025.

The Board of Directors of the Company in its meeting held on 28 February 2025 has approved an
interim cash dividend of Rs. Nil per share (31 December 2023: Rs. Nil per share), amounting to Rs. Nil
(31 December 2023: Rs. Nil) for the year ending 30 June 2025.

Figures have been rounded off to nearest rupee.
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Ferozsons Laboratories Limited
Condensed Interim Consolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2024

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Restated Restated
Note

Revenue - net 10 9,259,937,017     8,298,817,623     4,730,951,335     3,870,276,446    
Cost of sales 11 (5,317,218,885)    (5,104,541,690)    (2,641,235,449)    (2,395,347,170)   
Gross profit 3,942,718,132     3,194,275,933     2,089,715,886     1,474,929,276    

Administrative expenses (466,195,315)       (384,750,927)       (240,765,255)       (180,339,934)      
Selling and distribution expenses (2,441,529,678)    (1,917,066,589)    (1,388,895,764)    (952,602,260)      
Other expenses (100,447,885)       (174,469,433)       (52,768,925)         (134,280,383)      
Other income 118,648,391        142,700,531        91,576,790          65,696,621         
Profit from operations 1,053,193,645     860,689,515        498,862,732        273,403,320       

Finance cost (365,394,089)       (256,031,730)       (171,485,876)       (134,959,033)      
Profit before income tax, final tax and 
minimum tax differential 687,799,556        604,657,785        327,376,856        138,444,287       

Minimum tax differential (13,643,912)         (3,063,548)           (5,504,140)           819,094              
Final tax -                       (8,048,610)           5,289,845            (1,209,319)          
Profit before income tax 674,155,644        593,545,627        327,162,561        138,054,062       

Income tax (255,584,535)       (200,446,526)       (149,611,828)       (26,423,605)        
Profit after taxation 418,571,109        393,099,101        177,550,733        111,630,457       

Attributable to:

Owners of the Group 370,849,647        364,989,221        150,454,296        101,889,167       
Non-controlling interests 47,721,462          28,109,880          27,096,437          9,741,290           
Profit after taxation 418,571,109        393,099,101        177,550,733        111,630,457       

Earnings per share - basic and diluted 8.53 8.40 3.46 2.34

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

Half year ended Quarter ended

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

Ferozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2024      

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Restated Restated
Note

Revenue - net 14 7,032,685,165         6,710,877,978     3,676,106,265      3,087,910,727     
Cost of sales 15 (4,265,982,079)       (4,220,747,657)    (2,216,241,677)     (1,935,074,651)    
Gross profit 2,766,703,086         2,490,130,321     1,459,864,588      1,152,836,076     

Administrative expenses (423,921,230)          (359,531,783)       (218,157,111)        (168,404,942)       
Selling and distribution expenses (1,664,524,241)       (1,551,919,488)    (924,365,157)        (770,773,965)       
Other expenses (64,537,566)            (136,561,384)       (45,048,077)          (110,764,104)       
Other income 75,653,704             116,610,353        59,960,413           72,539,859          
Profit from operations 689,373,753            558,728,019        332,254,656         175,432,924        

Finance cost (275,783,784)          (180,756,913)       (117,157,036)        (101,089,654)       
Profit before income tax, final tax and 

minimum tax 413,589,969            377,971,106        215,097,620         74,343,270          

Minimum tax differential (13,431,470)            -                      (9,451,049)            -                      
Final tax -                          (5,685,667)           4,801,194             (27,569)               
Profit before income tax 400,158,499            372,285,439        210,447,765         74,315,701          

Income tax (147,832,435)          (115,231,896)       (98,632,608)          2,221,878            
Profit after taxation 252,326,064            257,053,543        111,815,157         76,537,579          

Earnings per share - basic and diluted 5.80 5.91 2.57 1.76

The annexed notes from 1 to 21 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended Quarter ended

-------------------------------------------- Rupees ------------------------------------------
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Ferozsons Laboratories Limited
Condensed Interim Consolidated Statement of Comprehensive Income (Un-audited)
For the half year and quarter ended 31 December 2024

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Profit after taxation 418,571,109         393,099,101         177,550,733         111,630,457         

Other comprehensive income for the period -                        -                        -                        -                        

Total comprehensive income for the period 418,571,109         393,099,101         177,550,733         111,630,457         

Attributable to:

Owners of the Group 370,849,647         364,989,221         150,454,296         101,889,167         
Non-controlling interests 47,721,462           28,109,880           27,096,437           9,741,290             

418,571,109         393,099,101         177,550,733         111,630,457         

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 --------------------

Half year ended Quarter endedFerozsons Laboratories Limited
Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2024      

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Restated Restated
Note

Revenue - net 14 7,032,685,165         6,710,877,978     3,676,106,265      3,087,910,727     
Cost of sales 15 (4,265,982,079)       (4,220,747,657)    (2,216,241,677)     (1,935,074,651)    
Gross profit 2,766,703,086         2,490,130,321     1,459,864,588      1,152,836,076     

Administrative expenses (423,921,230)          (359,531,783)       (218,157,111)        (168,404,942)       
Selling and distribution expenses (1,664,524,241)       (1,551,919,488)    (924,365,157)        (770,773,965)       
Other expenses (64,537,566)            (136,561,384)       (45,048,077)          (110,764,104)       
Other income 75,653,704             116,610,353        59,960,413           72,539,859          
Profit from operations 689,373,753            558,728,019        332,254,656         175,432,924        

Finance cost (275,783,784)          (180,756,913)       (117,157,036)        (101,089,654)       
Profit before income tax, final tax and 

minimum tax 413,589,969            377,971,106        215,097,620         74,343,270          

Minimum tax differential (13,431,470)            -                      (9,451,049)            -                      
Final tax -                          (5,685,667)           4,801,194             (27,569)               
Profit before income tax 400,158,499            372,285,439        210,447,765         74,315,701          

Income tax (147,832,435)          (115,231,896)       (98,632,608)          2,221,878            
Profit after taxation 252,326,064            257,053,543        111,815,157         76,537,579          

Earnings per share - basic and diluted 5.80 5.91 2.57 1.76

The annexed notes from 1 to 21 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended Quarter ended

-------------------------------------------- Rupees ------------------------------------------
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Ferozsons Laboratories Limited
Condensed Interim Consolidated Statement of Cash Flows (Un-audited)
For the half year ended 31 December 2024

31 December 31 December
2024 2023

Restated
Cash flow from operating activities

Profit after taxation 418,571,109              393,099,101              
Adjustments for non - cash and other items

Depreciation on property, plant and equipment 403,332,630              249,231,632              
Amortization of intangible assets 9,035,846                  10,525,158                
Provision of loss allowance against trade debts 27,311,572                111,268,345              
Gain on disposal of property, plant and equipment (6,533,359)                 (17,772,784)               
Finance costs 363,265,372              256,031,730              
Gain on re-measurement of short term investments to fair value (82,199,753)               (37,551,385)               
Gain on sale of short term investments -                             (317,789)                    
Dividend income (28,565)                      (13,474,772)               
Minimum tax 13,643,912                3,063,548                  
Final tax -                             8,048,610                  
Income tax 255,584,535              200,446,526              
Profit on deposits with bank (21,259,755)               (5,955,534)                 
Workers' Profit Participation Fund 41,809,316                39,949,609                
Central Research Fund 8,016,283                  8,070,628                  
Workers' Welfare Fund 17,731,236                15,180,851                

1,029,709,270           826,744,373              
Cash generated from operations before working capital changes 1,448,280,379           1,219,843,474           
Effect on cash flow due to working capital changes
(Increase) / decrease in current assets

Stores, spare parts and loose tools (60,244,718)               (8,459,327)                 
Stock in trade (916,998,107)             (271,225,466)             
Trade debts (490,625,590)             (1,236,962,818)          
Loans and advances - considered good (207,434,842)             (332,986,381)             
Deposits and prepayments 83,057,907                (108,154,950)             
Other receivables 7,965,127                  (4,481,297)                 

 (1,584,280,223)          (1,962,270,239)          
Increase / (decrease) in current liabilities

Trade and other payables 1,659,293,592           137,371,123              
Contract liabilities (69,585,536)               85,354,636                

Cash generated from / (used in) operations 1,453,708,212           (519,701,006)             

Income tax paid (361,017,118)             (166,426,881)             
Minimum Tax paid (13,643,912)               (2,150,724)                 
Final Tax paid -                             (4,828,050)                 
Workers' Profit Participation Fund paid (42,541,527)               (13,680,252)               
Central Research Fund paid (12,940,472)               (5,187,240)                 
Net cash  generated from / (used in) operating activities 1,023,565,183           (711,974,153)             

Cash flow from investing activities

Acquisition of property, plant and equipment (422,753,166)             (182,598,846)             
Acquisition of intangibles (5,121,630)                 (60,501,000)               
Dividend income received 28,565                       9,150,444                  
Proceeds from sale of property, plant and equipment 7,986,741                  23,443,897                
Long term deposit - net (144,675)                    (3,000,000)                 
Profit on term deposits received 21,259,755                5,955,534                  
Short term investments - net (3,974,384,494)          87,229,890                
Net cash used in investing activities (4,373,128,904)          (120,320,081)             

Cash flow from financing activities

Subscription money received against IPO - net of Transaction cost 1,855,198,135           -                             
Long term musharaka received 183,554,428              -                             
Long term musharaka paid (34,471,927)               -                             
Long term loan received 32,374,000                91,192,200                
Long term loan paid (213,789,002)             (170,800,953)             
Finance cost paid (410,464,351)             (219,918,016)             
Dividend paid (126,194,628)             (265,619)                    

Net cash generated from / (used in) financing activities 1,286,206,655           (299,792,388)             
Net decrease in cash and cash equivalents (2,063,357,066)          (1,132,086,622)          
Cash and cash equivalents at the beginning of the period (2,191,969,793)          (691,494,844)             
Cash and cash equivalents at the end of the period (4,255,326,859)          (1,823,581,466)          

Cash and cash equivalents comprise of the following:

Cash and bank balances 505,621,374              553,106,858              
Running finance (4,760,948,233)          (2,376,688,324)          

(4,255,326,859)          (1,823,581,466)          

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

Half year ended

------------------------- Rupees -------------------------
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Ferozsons Laboratories Limited
Notes to the Condensed Interim Consolidated Financial Statements (Un-audited)
For the half year ended 31 December 2024

1 The Group and its operation

31 December 2024 30 June 
2024

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

57.36 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.

During the period ended 31 December 2024, BF Biosciences Limited issued 25,000,000 new shares to non-controlling

shareholders for a total consideration of Rs. 1,855,198,135 (net of transaction cost). As a result, the Holding Company’s

ownership in BF Biosciences Limited decreased from 80% to 57.36%. Since the Holding Company retained control, this

transaction was accounted for as an equity transaction under IFRS 10 and did not impact profit or loss.

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

Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants of
Pakistan 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 December 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 2024.
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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 musharaka - secured

4.1

5 Short term borrowings - secured

6 Contingencies and commitments

Un-audited Audited
31 December

2024
30 June 

2024

7 Property, plant and equipment Note

Operating fixed assets 7.1 11,548,710,911    8,119,903,488        
Capital work-in-progress 297,658,426         3,708,498,694        

11,846,369,337    11,828,402,182      

7.1 Operating fixed assets

Cost

Opening balance at beginning of the period / year 8,781,321,507      5,329,009,563        
Additions / transfers during the period / year 3,833,593,433      996,038,526           
Revaluation surplus - net -                        2,596,731,941        
Disposals during the period / year (18,454,465)          (140,458,523)          
Closing balance at end of the period / year 12,596,460,475    8,781,321,507        

Less: Accumulated depreciation

Opening balance at beginning of the period / year 661,418,019         1,514,252,015        
Depreciation for the period / year 403,332,628         517,090,795           
Elimination of accumulated depreciation on revaluation -                        (1,283,113,977)       
On disposals (17,001,083)          (86,810,814)            
Closing balance at end of the period / year 1,047,749,564      661,418,019           
Operating fixed assets - net book value 11,548,710,911    8,119,903,488        

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

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 2024 except for the new short-term loans obtained by the
Holding Company during the period under Shariah-compliant arrangements and mark-up arrangements, amounting to
Rs. 3,000 million and Rs. 1,229 million, respectively. These short-term loans carry a profit/mark-up ranging from
KIBOR minus 2.75% to KIBOR minus 3%.

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 2024.

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 2024.

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 2024.

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.

There is no change in the sanctioned limits as already disclosed in the annual consolidated financial statements for the
year ended 30 June 2024 except for the new long term musharaka which has been obtained by the Subsidiary Company
during the period as mentioned below:

The Subsidiary Company, BF Biosciences Limited obtained financing facility under "Diminishing
Musharaka" from First Habib Modaraba amounting to Rs. 81.99 million for the purpose of purchase of
vehicles.

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 2024, 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 six months period ended 31 December 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 musharaka - secured

4.1

5 Short term borrowings - secured

6 Contingencies and commitments

Un-audited Audited
31 December

2024
30 June 

2024

7 Property, plant and equipment Note

Operating fixed assets 7.1 11,548,710,911    8,119,903,488        
Capital work-in-progress 297,658,426         3,708,498,694        

11,846,369,337    11,828,402,182      

7.1 Operating fixed assets

Cost

Opening balance at beginning of the period / year 8,781,321,507      5,329,009,563        
Additions / transfers during the period / year 3,833,593,433      996,038,526           
Revaluation surplus - net -                        2,596,731,941        
Disposals during the period / year (18,454,465)          (140,458,523)          
Closing balance at end of the period / year 12,596,460,475    8,781,321,507        

Less: Accumulated depreciation

Opening balance at beginning of the period / year 661,418,019         1,514,252,015        
Depreciation for the period / year 403,332,628         517,090,795           
Elimination of accumulated depreciation on revaluation -                        (1,283,113,977)       
On disposals (17,001,083)          (86,810,814)            
Closing balance at end of the period / year 1,047,749,564      661,418,019           
Operating fixed assets - net book value 11,548,710,911    8,119,903,488        

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

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 2024 except for the new short-term loans obtained by the
Holding Company during the period under Shariah-compliant arrangements and mark-up arrangements, amounting to
Rs. 3,000 million and Rs. 1,229 million, respectively. These short-term loans carry a profit/mark-up ranging from
KIBOR minus 2.75% to KIBOR minus 3%.

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 2024.

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 2024.

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 2024.

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.

There is no change in the sanctioned limits as already disclosed in the annual consolidated financial statements for the
year ended 30 June 2024 except for the new long term musharaka which has been obtained by the Subsidiary Company
during the period as mentioned below:

The Subsidiary Company, BF Biosciences Limited obtained financing facility under "Diminishing
Musharaka" from First Habib Modaraba amounting to Rs. 81.99 million for the purpose of purchase of
vehicles.

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 2024, 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 six months period ended 31 December 2023.

Un-audited Audited
31 December

2024
30 June 

2024
Note

8 Short term investments

Investments at fair value through profit or loss

Mutual fund 8.1      4,553,079,542       496,495,295 

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

Fair value at 01 July         496,495,295       544,965,655 
Dividend re-invested during the period / year                  28,565         64,119,128 
Acquistion / (Redemption) during the period / year - net      3,981,234,871     (168,701,582)
Realized gain on sale of investments during the period / year                         -             6,390,555 
Unrealized gain on re-measurement of investment during the period / year           75,320,811         49,721,539 
Fair value at 31 December / 30 June 8.1.1      4,553,079,542       496,495,295 

Un-audited Audited Un-audited Audited
31 December

2024
30 June 

2024
31 December

2024
30 June 

2024

8.1.1 Mutual fund wise detail is as follows:

HBL Money Market Fund           3,367,379           3,367,109 378,252,348       348,467,577     
HBL Cash Fund         17,041,659             504,004 1,941,147,870    51,944,030       
ABL Cash Fund         28,591,251           1,226,287 319,152,704       12,555,825       
Pakistan Cash Management Fund               12,673                 9,387 489,981              473,030            
UBL Money Market Fund           1,852,607                       -   203,329,453       -                   
Alfalah Money Market Fund           5,666,534                       -   610,771,889       -                   
Alfalah Cash Fund                      19                       -   10,186                -                   
Alfalah Investment Money Market Fund             817,984             828,164 88,167,029         81,940,545       
MCB Cash Management Optimizer Fund           9,088,439               10,939 1,011,758,082    1,114,288         

     4,553,079,542       496,495,295 

9 Cash and bank balances 

9.1

9.2

These include current account of Rs. 0.097 million (30 June 2024: Rs. 25.71 million) maintained under Shariah compliant arrangements.

These include deposit accounts of Rs. 10.78 million (30 June 2024: Rs. 23.05 million) under mark up arrangements, which carry interest
rates ranging from 10.00% to 20.50% (30 June 2024: 19.02% to 20.51%) per annum.

These also include deposit account of Rs. 3.83 million (30 June 2024: Rs. 0.71 million) under Shariah compliant arrangements, which
carries profit rate ranging from 5.87% to 11.01%  (30 June 2024: 10.00% to 11.01%) per annum.

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

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

Units  Fair value
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 31 December 
2024 

 31 December 
2023 

Note
10 Revenue - net

Gross sales:
Local 10,080,741,811    8,932,904,923     
Export 582,981,910         446,870,702        

10,663,723,721    9,379,775,625     
Less:

Sales returns (74,738,800)          (110,895,397)      
Discounts (1,260,227,413)     (909,535,348)      
Sales tax (68,820,491)          (60,527,257)        

(1,403,786,704)     (1,080,958,002)   
10.1 9,259,937,017      8,298,817,623     

10.1

Pakistan        8,676,955,107      7,851,946,922 
Sri Lanka           125,185,244         159,748,547 
Afghanistan           261,698,977         157,764,768 
Philippines             69,648,948           44,644,781 
Kenya             21,501,314           29,135,294 
Nepal             22,238,994           17,117,398 
Kyrgyzstan             16,505,216           17,017,604 
Myanmar             44,695,948           14,698,310 
Others             21,507,269             6,743,999 

       9,259,937,017      8,298,817,623 

11 Cost of sales

Raw and packing materials consumed        11.1 2,818,493,146      2,488,123,495     
Other manufacturing expenses 1,388,622,840      1,034,604,017     

4,207,115,986      3,522,727,512     
Work in process:

Opening 423,548,791         249,627,985        
Closing (529,706,505)        (352,599,048)      

        (106,157,714)        (102,971,063)

Cost of goods manufactured 4,100,958,272      3,419,756,449     

Finished stock:
Opening 2,392,888,111      1,325,994,498     
Purchases made during the period 1,329,686,530      3,049,306,514     
Closing (2,506,314,028)     (2,690,515,771)   

1,216,260,613      1,684,785,241     
5,317,218,885      5,104,541,690     

11.1 Raw and packing materials 
consumed

Opening 1,752,978,969      1,832,285,298     
Purchases made during the period 2,796,092,617      2,678,447,284     

4,549,071,586      4,510,732,582     
Closing (1,730,578,440)     (2,022,609,087)   

2,818,493,146      2,488,123,495     

Disaggregation of Revenue (Net sales)

Primary Geographical Markets:

(Un-audited) Half year ended

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

Revenue from contracts with customers
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 31 December 
2024 

 31 December 
2023 

Note
10 Revenue - net

Gross sales:
Local 10,080,741,811    8,932,904,923     
Export 582,981,910         446,870,702        

10,663,723,721    9,379,775,625     
Less:

Sales returns (74,738,800)          (110,895,397)      
Discounts (1,260,227,413)     (909,535,348)      
Sales tax (68,820,491)          (60,527,257)        

(1,403,786,704)     (1,080,958,002)   
10.1 9,259,937,017      8,298,817,623     

10.1

Pakistan        8,676,955,107      7,851,946,922 
Sri Lanka           125,185,244         159,748,547 
Afghanistan           261,698,977         157,764,768 
Philippines             69,648,948           44,644,781 
Kenya             21,501,314           29,135,294 
Nepal             22,238,994           17,117,398 
Kyrgyzstan             16,505,216           17,017,604 
Myanmar             44,695,948           14,698,310 
Others             21,507,269             6,743,999 

       9,259,937,017      8,298,817,623 

11 Cost of sales

Raw and packing materials consumed        11.1 2,818,493,146      2,488,123,495     
Other manufacturing expenses 1,388,622,840      1,034,604,017     

4,207,115,986      3,522,727,512     
Work in process:

Opening 423,548,791         249,627,985        
Closing (529,706,505)        (352,599,048)      

        (106,157,714)        (102,971,063)

Cost of goods manufactured 4,100,958,272      3,419,756,449     

Finished stock:
Opening 2,392,888,111      1,325,994,498     
Purchases made during the period 1,329,686,530      3,049,306,514     
Closing (2,506,314,028)     (2,690,515,771)   

1,216,260,613      1,684,785,241     
5,317,218,885      5,104,541,690     

11.1 Raw and packing materials 
consumed

Opening 1,752,978,969      1,832,285,298     
Purchases made during the period 2,796,092,617      2,678,447,284     

4,549,071,586      4,510,732,582     
Closing (1,730,578,440)     (2,022,609,087)   

2,818,493,146      2,488,123,495     

Disaggregation of Revenue (Net sales)

Primary Geographical Markets:

(Un-audited) Half year ended

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

Revenue from contracts with customers
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14.2  

Fair Value through 
statement of profit 

or loss

Financial assets at 
amortized cost

Other financial 
liabilities

Total Level 1 Level 2 Level 3

31 December 2024 (Un-audited)

Financial assets measured at fair value:

Short term investments 4,553,079,542         -                           -                           4,553,079,542            4,553,079,542         -                           -                           

Financial assets not measured at fair value:

Long term deposits -                           17,749,000              -                           17,749,000                 -                           -                           -                           
Trade debts - considered good -                           2,879,928,397         -                           2,879,928,397            -                           -                           -                           
Loans and advances - considered good -                           52,023,023              -                           52,023,023                 -                           -                           -                           
Short term deposits -                           220,219,871            -                           220,219,871               -                           -                           -                           
Other receivables -                           67,864,777              -                           67,864,777                 -                           -                           -                           
Cash and bank balances -                           505,621,374            -                           505,621,374               -                           -                           -                           

-                           3,743,406,442         -                           3,743,406,442            -                           -                           -                           

Financial liabilities measured at fair value: -                           -                           -                           -                             -                           -                           -                           

Financial liabilities not measured at fair value:

Trade and other payables -                           -                           3,601,094,643         3,601,094,643            -                           -                           -                           
Unclaimed dividend -                           -                           100,719,891            100,719,891               -                           -                           -                           
Long term musharaka - secured -                           -                           317,799,648            317,799,648               -                           -                           -                           
Long term loans - secured -                           -                           2,456,868,797         2,456,868,797            -                           -                           -                           
Short term borrowings - secured -                           -                           4,760,948,233         4,760,948,233            -                           -                           -                           
Accrued mark-up -                           -                           143,576,841            143,576,841               -                           -                           -                           

-                           -                           11,381,008,053       11,381,008,053          -                           -                           -                           

30 June 2024 (Audited)

Financial assets measured at fair value:

Short term investments 496,495,295            -                           -                           496,495,295               496,495,295            -                           -                           

Financial assets not measured at fair value:

Long term deposits -                           17,604,325              -                           17,604,325                 -                           -                           -                           
Trade debts - considered good -                           2,416,614,379         -                           2,416,614,379            -                           -                           -                           
Loans and advances - considered good -                           13,686,361              -                           13,686,361                 -                           -                           -                           
Short term deposits -                           322,041,020            -                           322,041,020               -                           -                           -                           
Other receivables -                           58,626,606              -                           58,626,606                 -                           -                           -                           
Cash and bank balances -                           551,064,343            -                           551,064,343               -                           -                           -                           

-                           3,379,637,034         -                           3,379,637,034            -                           -                           -                           

Financial liabilities measured at fair value: -                           -                           -                           -                             -                           -                           -                           

Financial liabilities not measured at fair value:

Trade and other payables -                           -                           1,977,368,796         1,977,368,796            -                           -                           -                           
Unclaimed dividend -                           -                           96,507,363              96,507,363                 -                           -                           -                           
Long term loans - secured -                           -                           2,007,961,116         2,007,961,116            -                           -                           -                           
Long term musharaka - secured -                           -                           168,717,147            168,717,147               -                           -                           -                           
Short term borrowings - secured -                           -                           2,743,034,136         2,743,034,136            -                           -                           -                           
Accrued mark-up -                           -                           205,979,682            205,979,682               -                           -                           -                           

-                           -                           7,199,568,240         7,199,568,240            -                           -                           -                           

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy. It does not include fair value information for financial
assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value.

Carrying Amount Fair Value

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -- - - - - - - - Rupees - - - - - - - - - - - - - - - -- - - - - - - - - - - - - - - -- - - - - - - - - - - - - - - -
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15 Subsequent event

16  Date of authorization for issue

_____________________ _________________________________________________ ____________
Chief Executive Officer Chief Financial Officer Director

The Board of Directors of the Holding Company in its meeting held on 28 February 2025 has authorized to
issue these condensed interim consolidated financial statements.

The Board of Directors of the Holding Company in its meeting held on 28 February 2025 has approved an
interim cash dividend of Rs. Nil per share (31 December 2023: Rs. Nil per share), amounting to Rs. Nil (31
December 2023: Rs. Nil) for the year ending 30 June 2025.Ferozsons Laboratories Limited

Condensed Interim Unconsolidated Statement of Profit or Loss (Un-audited)
For the half year and quarter ended 31 December 2024      

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Restated Restated
Note

Revenue - net 14 7,032,685,165         6,710,877,978     3,676,106,265      3,087,910,727     
Cost of sales 15 (4,265,982,079)       (4,220,747,657)    (2,216,241,677)     (1,935,074,651)    
Gross profit 2,766,703,086         2,490,130,321     1,459,864,588      1,152,836,076     

Administrative expenses (423,921,230)          (359,531,783)       (218,157,111)        (168,404,942)       
Selling and distribution expenses (1,664,524,241)       (1,551,919,488)    (924,365,157)        (770,773,965)       
Other expenses (64,537,566)            (136,561,384)       (45,048,077)          (110,764,104)       
Other income 75,653,704             116,610,353        59,960,413           72,539,859          
Profit from operations 689,373,753            558,728,019        332,254,656         175,432,924        

Finance cost (275,783,784)          (180,756,913)       (117,157,036)        (101,089,654)       
Profit before income tax, final tax and 

minimum tax 413,589,969            377,971,106        215,097,620         74,343,270          

Minimum tax differential (13,431,470)            -                      (9,451,049)            -                      
Final tax -                          (5,685,667)           4,801,194             (27,569)               
Profit before income tax 400,158,499            372,285,439        210,447,765         74,315,701          

Income tax (147,832,435)          (115,231,896)       (98,632,608)          2,221,878            
Profit after taxation 252,326,064            257,053,543        111,815,157         76,537,579          

Earnings per share - basic and diluted 5.80 5.91 2.57 1.76

The annexed notes from 1 to 21 form an integral part of these condensed interim unconsolidated financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Half year ended Quarter ended

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