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DIRECTORS' REVIEW OF CONDENSED INTERIM
FINANCIAL INFORMATION FOR THE THREE
MONTHS ENDED 30 SEPTEMBER 2024

We are pleased to present a brief review of un-audited condensed interim financial information of BF
Biosciences Limited ("the Company") for the three months ended 30 September 2024.

Highlights of the Company's Financial Results

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

Period Ended

3 Months 3 Months
30-Sep-24 30-Sep-23
(Rupees in thousands)
Revenue - net 1,386,372 Q964,799
Gross profit 563,833 378,430
Profit before tax 186,236 167,810
Profit after tax 115,273 100,773
Earnings per share (Rs.) 1.82 1.59

Financial and Operational Review:

The Company's net sales closed at Rs. 1,386 million, compared to Rs. 965 million, depicting a growth
of 44% over the same period last year.

In-market generic sales grew by 34%, whereas institutional sales increased by 112%. Majority of the
contribution to increase in topline represents volumetric increase.

The Company's gross profit margin stands at 40.7% compared to 39.2% same period last year. The
increase is mainly due to favorable change in sales mix, together with increase in sales volumes
which resulted in lesser overhead cost per unit. However, post full commissioning of Line Il, the fixed
costs will increase which will ultimately impact the gross profit margin in the short run.

In line with the increase in topline, selling and distribution expenses have increased by 71%. The
increase is primarily due to field force and marketing activities during the period under review.

Administrative expenses have been increased by Rs. 5.3 million, primarily due to salaries and inflation
impact.

The profit after tax of the Company closed at Rs. 115 million against Rs. 101 million achieved same
period last year, depicting an increase of 14%.

Based on the profit after tax, the earnings per share for the three months ended 30 September
2024 translates into Rs. 1.82 compared to Rs. 1.59 in the same period last year. The management has
assessed the impact of diluted earnings per share as of 30 September 2024 and being im-material,
same has not been disclosed in interim financial statements.
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DIRECTORS' REVIEW OF CONDENSED INTERIM
FINANCIAL INFORMATION FOR THE THREE
MONTHS ENDED 30 SEPTEMBER 2024

Future Outlook

We are honoured to inform our Shareholders that subsequent to the reporting period,
the Initial Public Offering (IPO) of the Company has been successfully completed,
generating significant investor interest. The share offer was significantly oversubscribed,
ond the proportionate shares were credited in respective shareholders accounts
post 30 September 2024. Trading in shares was commenced on 21 October 2024.

The prefilled syringes line has been successfully commissioned and commercial production
has been commenced from the said line. The volumetric growth in the top line also includes
the output from prefilled syringes line for the period under review and management
is confident that addition of new products will add to the growth of the company.

The lyophilizer and combi filling lines have been installed and validated, and commercial production
from this line is also expected to commence shortly. In parallel, post IPO we are in process of
procuring raw materials for the finished products planned to be manufactured on combi line.
Acknowledgments

We want to acknowledge the considerable efforts and dedication of our employees towards
achievement of the Company's objectives. Further, 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

Mrs. Akhter Khalid Waheed Mr. Osman Khalid Waheed
Chief Executive Officer Director
27 October 2024
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BF Biosciences Limited

Condensed Interim Statement of Profit or Loss (Un-audited)
For the period ended 30 September 2024

First Quarter ended

Note 30 September 30 September
2024 2023
--------------------- Rupees ---------—-----—----—-
Revenue - net 10 1,386,371,545 964,798,759
Cost of goods sold 11 (822,538,648) (586,368,762)

Gross profit 563,832,897 378,429,997
Administrative expenses (11,916,088) (6,533,305)
Selling and distribution expenses (304,865,314) (178,574,457)
Other expenses (28,189,471) (14,391,770)
Other income 2,401,815 30,177,088
Profit from operations 221,263,839 209,107,553
Finance cost (35,028,094) (41,297,226)
Profit before income tax, final tax and

minimum tax differential 186,235,745 167,810,327
Minimum tax differential (4,159,351) (3,882,642)
Final tax (488,651) (1,181,193)
Profit before income tax 181,587,743 162,746,492
Income tax (66,314,740) (61,973,115)
Profit after taxation 115,273,003 100,773,377

Re-stated

Earnings per share - basic and diluted 12 1.82 1.59
The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.
Chief Executive Officer Chief Financial Officer Director



BF Biosciences Limited

Condensed Interim Statement of Comprehensive Income (Un-audited)
For the period ended 30 September 2024

First Quarter ended
30 September 30 September

2024 2023
------------------- Rupees --------——-------
Profit after taxation 115,273,003 100,773,377
Items that will not be subsequently reclassified to profit or loss:
Other comprehensive income for the period - -
Total comprehensive income for the period 115,273,003 100,773,377

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

Chief Executive Officer Chief Financial Officer Director
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BF Biosciences Limited

Condensed Interim Statement of Cash Flows (Un-audited)
For the period ended 30 September 2024

Cash flow from operating activities

Profit after taxation

Adjustments for non-cash and other items:
Depreciation on property, plant and equipment
Gain on disposal of property, plant and equipment
Amortization
Dividend income
Finance cost
(Gain) / loss on re-measurement of short term investments to fair value
Gain realized on sale of short term investments
Profit on bank deposits
Minimum tax
Final tax
Income tax
Provision for Workers' Profit Participation Fund
Provision for Central Research Fund
Provision for Workers' Welfare Fund

Cash generated from operations before working capital changes

Effect on cash flow due to working capital changes

(Increase) / decrease in current assets
Stores, spare parts and loose tools
Stock in trade
Trade debts
Loans and advances - considered good
Deposits, prepayments and other receivables

Increase in current liabilities
Trade and other payables
Contract Liability

Cash generated from operations

Income tax paid
Minimum tax paid
Final tax paid

Net cash generated from operating activities

Cash flow from investing activities

Fixed capital expenditure incurred

Dividend income

Increase in long term deposits

Short term investments - net

Profit on bank deposits received

Net cash (used in) / generated from investing activities

Cash flow from financing activities

Long term loan paid

Long term musharaka received

Long term musharaka paid

Subscription money received against IPO

Finance cost paid

Net cash generated from / (used in) financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

Cash and cash equivalents comprise of the following:

Cash and bank balances
Running finance

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

Chief Executive Officer Chief Financial Officer
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First Quarter ended

30 September 30 September
2024 2023
115,273,003 100,773,377
15,326,302 8,385,805
- (1,745,314)
138,362 138,362
- (7,481,398)
35,028,094 41,297,226
(2,030,740) 134,018
- (317,789)
(364,023) (120,388)
4,159,351 3,882,042
488,651 1,181,193
66,314,740 61,973,115
10,001,920 9,012,370
2,020,590 1,820,681
3,800,730 3,424,701
134,883,977 121,585,224
250,156,980 222,358,601
(20,570,646) (9,095,127)
(221,659,973) (82,545,747)
(270,321,482) (22,009,591)
(36,972,630) (8,464,131)
(117,736,523) (45,564,218)
(667,261,254) (167,678,814)
474,622,983 194,240,261
15,982,750 14,610,569
73,501,459 263,530,617
(14,010,329) (11,074,442)
(4,159,351) (3,882,042)
(295,308) (1,181,193)
(18,464,988) (16,138,277)
55,036,471 247,392,340
(97,276,169) (25,477,919)
- 7,481,398
(3,000,000) (3,000,000)
- 113,147,197
364,023 120,388
(99,912,146) 92,271,064
(50,453,516) (49,005,281)
26,768,774 -
(2,956,872) -
1,651,999,762 -
(35,058,435) (46,666,082)
1,590,299,713 (95,671,363)
1,545,424,038 243,992,041
(49,928,877) (217,947,179)
1,495,495,161 26,044,862
1,863,827,812 276,742,311
(368,332,651) (250,697,449)
1,495,495,161 26,044,862
Director




BF Biosciences Limited

Notes to the Condensed Interim Financial Statements (Un-audited)
For the period ended 30 September 2024

1

Reporting entity

BF Biosciences Limited ("the Company") was incorporated on 24 February 2006 as an unlisted public limited company under
the Companies Ordinance, 1984 (now Companies Act, 2017), pursuant to signing of an agreement between M/s Ferozsons
Laboratories Limited, Pakistan ("the Parent Company") and M/s Grupo Empresarial Bagé S.A, Spain for setting up a Biotech
Pharmaceutical Plant. The Company commenced its commercial operations on 01 July 2009 and is primarily engaged in the
imports, manufacture and sale of pharmaceutical products. The registered office of the Company is situated at 197-A, The
Mall, Rawalpindi and the production facility is located at 5 KM- Sunder Raiwind Road Lahore. Subsequent to the period
end, the Company has been listed on Pakistan Stock Exchange with effect from 21 October 2024.

Basis of preparation

21

2.2
221

222

223

224

2.3

Statement of compliance

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

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

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

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

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.

Basis of accounting

These condensed interim financial statements comprises the condensed interim statement of financial position of
the Company as at 30 September 2024 and the related condensed interim statement of profit or loss, condensed
interim statement of comprehensive income, condensed interim statement of changes in equity and condensed
interim statement of cash flows together with the notes forming part thereof.

These condensed interim financial statements does not include all of the information required for full annual
financial statements and should be read in conjunction with the annual audited financial statements for the year
ended 30 June 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 statement of financial position's numbers are extracted from the annual audited financial statements
of the Company for the year ended 30 June 2024, whereas comparative 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 financial statements of the Company for the three month period ended 30 September 2023.

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

Judgements and estimates

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



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

year ended 30 June 2024.

24 Statement of consistency in accounting policies

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

24.2 There were certain other new amendments to the approved accounting standards which became effective during

the period but are considered not to be relevant or have any significant effect on the Company's operations and are,
therefore, not disclosed.

Issued, subscribed and paid-up capital

Un-audited Audited
30 September 30 June
2024 2024
-------------- Rupees--------------
63,333,334 (30 June 2024: 63,333,334) ordinary shares of
Rs. 3 (2024: Rs. 3) each fully paid in cash 190,000,002 190,000,002

Long term musharaka - secured

This represents financing facility obtained under "Diminishing Musharaka" from First Habib Modaraba for the purpose of
purchase of vehicles. This loan carries markup at the rate of 3 month KIBOR plus 0.9%. The principal amount is payable in
sixty monthly installments. This facility is secured by hypothecation charge over the assets (i.e. vehicles), provided to the
Company under the contract.

Short term borrowings - secured

All terms and conditions applicable on short term borrowings availed are same as those disclosed in the annual audited
financial statements of the Company for the year ended 30 June 2024.

Contingencies and commitments

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

Un-audited Audited
30 September 30 June
2024 2024
Property, plant and equipment Note e Rupees--—------—-—--
Operating fixed assets 7.1 661,625,086 658,963,133
Capital work-in-progress 3,595,237,237 3,515,949,323
4,256,862,323 4,174,912,456
7.1 Operating fixed assets
Cost
Opening balance at beginning of the period / year 1,452,647,899 948,461,898
Additions / transfers during the period / year 17,988,253 511,517,596
Disposals during the period / year - (7,331,595)
Closing balance at end of the period / year 1,470,636,152 1,452,647,899
Less: Accumulated depreciation
Opening balance at beginning of the period / year 793,684,766 763,175,412
Depreciation for the period / year 15,326,300 35,566,416
On disposals - (5,057,062)
Closing balance at end of the period / year 809,011,066 793,684,766
Operating fixed assets - net book value 661,625,086 658,963,133




Un-audited Audited
30 September 30 June
2024 2024
8  Short term investments Note ~ —ememeemememeee Rupees ------------—-
Investments at fair value through
profit or loss - Mutual Funds 8.1 41,043,512 39,012,771
8.1 These investments are measured at 'fair value
through Profit or Loss'
Fair value at 01 July 39,012,771 147,385,823
Redemption during the period / year - net - (108,583,478)
Realized gain on sale of investments during the period / year - 317,789
Unrealized gain / (loss) on re-measurement of
investment during the period / year 2,030,741 (107,363)
Fair value at 30 September / 30 June 8.1.1 41,043,512 39,012,771
8.1.1 Mutual fund wise detail is as follows:
Units Fair value
Un-audited Audited Un-audited Audited
30 September 30 June 30 September 30 June
2024 2024 2024 2024
................... Number.....ccccocveviiee weerenvnceneneRUpeEES e
ABL Cash Fund 1,226,287 1,226,287 13,201,098 12,555,825
HBL Money Market Fund 2,686 2,686 291,302 277,006
HBL Cash Fund 254,378 254,378 27,551,112 26,179,940
41,043,512 39,012,771

9  Cash and bank balances

9.1 These include deposit accounts of Rs. 6.71 million (30 June 2024: Rs. 9.46 million) under mark up arrangements, which carry interest

rates ranging from 18.21% - 19.05% (30 June 2024: 19.51% to 20.51%) per annum.

These also include deposit account of Rs. 0.71 million (30 June 2024: Rs. 0.69 million ) under Shariah compliant arrangement, which

carries profit rates ranging from 9.30% - 11.01% (30 June 2024: 11.01%) per annum.

10 Revenue - net

Gross sales:
Local
Export

Less:
Sales returns
Discounts
Sales tax

(Un-audited) First Quarter ended

30 September 30 September
2024 2023
------------- Rupees -------------
1,472,418,528 1,087,442,147
38,682,115 5,898,328
1,511,100,643 1,093,340,475
(1,541,133) (43,161,117)
(5,546,557) (3,097,063)
(117,641,408) (82,283,536)
(124,729,098) (128,541,716)
1,386,371,545 964,798,759

10.1 Revenue from contracts with customers relates to local (Pakistan) market and foreign market and represents sale of both own

manufactured and purchased products.
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Cost of sales

Raw and packing materials consumed
Other manufacturing expenses

Work in process:
Opening
Closing

Cost of goods manufactured

Finished stock:
Opening
Purchases made during the period
Closing

11.1  Raw and packing materials consumed

Opening

Purchases made during the period

Closing

Earnings per share - basic and diluted

Note

11.1

(Un-audited) First Quarter ended

30 September 30 September
2024 2023

383,159,063 323,499,201
226,221,008 154,224,597
609,380,071 477,723,798
180,428,216 91,884,608
(132,759,080) (27,255,037)
47,669,136 64,629,571
657,049,207 542,353,369
143,982,950 124,747,020
257,962,150 126,283,241
(236,455,659) (207,014,868)
165,489,441 44,015,393
822,538,648 586,368,762
450,200,211 432,012,689
430,349,866 388,397,231
880,550,077 820,409,920
(497,391,014) (496,910,719)
383,159,063 323,499,201

During the period under review, the Company has successfully completed book-building process relating to
Initial Public Offering (IPO) on 25 and 26 September 2024 and the issue was oversubscribed. However, the
general subscription was held on 02 and 03 October 2024. Accordingly, the shares were credited in respective
shareholders' accounts post 30 September 2024. The management has assessed the impact of diluted earnings per
share as at 30 September 2024 and being im-material, the diluted earnings per share has not been disclosed

separately in these condensed interim financial statements.
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Financial risk management and fair value of financial instruments

15.1 The Company's financial risk management objective and policies are consistent with that disclosed in the annual audited financial statements of the Company for the year ended 30 June 2024.

152 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.

30 September 2024 (Un-audited)

Financial assets at fair value

Short term investments

Financial assets at amortized cost

Long term deposits

Trade debts - considered good
Deposits and other receivables
Cash and bank balances

Financial liabilities measured at fair value

Financial liabilities not measured at fair value

Trade and other payables

Long term loans - secured
Long term musharaka - secured
Short term borrowings
Accrued mark-up

30 June 2024 (Audited
Financial assets at fair value
Short term investments

Financial assets at amortized cost

Long term deposits

Trade debts - considered good
Deposits and other receivables
Cash and bank balances

Financial liabilities measured at fair value

Financial liabilities not measured at fair value

Trade and other payables
Long term loan - secured
Short term borrowings
Accrued mark-up

Carrying Amount Fair Value
Fair value
through Fmanclzlil assets Oth.er l.illulinclal Total Level 1 Level2 Level3
statement of  at amortized cost liabilities
profit or loss
-------------------------------------------- Rupees - == ===« = oo
41,043,512 - - 41,043,512 41,043,512 - -
- 10,827,000 - 10,827,000 - - -
- 474,932,531 - 474,932,531 - - -
- 271,497,209 - 271,497,209 - - -
- 1,863,827,812 - 1,863,827,812 - - -
- 2,621,084,552 - 2,621,084,552 - - -
- - 1,024,439,863 1,024,439,863 - - -
- - 2,391,161,495 2,391,161,495 - - -
- - 23,811,902 23,811,902 - - -
- - 368,332,651 368,332,651 - - R
- - 33,633,993 33,633,993 - - R
- - 3,841,379,904 3,841,379,904 - - -
Carrying Amount Fair Value
Fair value
through Financial assets ~ Other financial
statement of  at amortized cost liabilities Total Level1 Level2 Level3
profit or loss
-------------------------------------------- Rupees - - === === - e
39,012,771 - - 39,012,771 39,012,771
7,827,000 - 7,827,000 -
204,611,049 - 204,611,049 -
147,576,359 - 147,576,359 -
278,769,852 - 278,769,852 -
638,784,260 - 638,784,260 -
550,618,099 550,618,099 -
2,441,615,011 2,441,615,011 -
328,698,729 328,698,729 -
33,664,334 33,664,334 -
3,354,596,173 3,354,596,173 -
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Subsequent event

Subsequent to the period end, the general subscription relating to Initial Public Offering has been held on 02
and 03 October 2024 and shares relating to book building and general subscription were credited in respective
shareholders' accounts post 30 September 2024. Furthermore, the trading in shares was also commenced from
21 October 2024 after holding of Gong Ceremony by the Pakistan Stock Exchange.

Date of authorization for issue

These un-audited condensed interim financial statements were authorized for issue by the Board of Directors
of the Company on 27 October 2024.

Chief Executive Officer Chief Financial Officer Director
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