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November 11, 2025 

 

To,                                                         

The Manager 

BSE Limited 

Department of Corporate Services 

Phiroze Jeejeebhoy Towers,  

Dalal Street, Mumbai – 400 001 

To,                                                         

The Manager 

National Stock Exchange of India Limited 

Corporate Communication Department 

Exchange Plaza, Bandra Kurla Complex  

Mumbai – 400 050 

Scrip Code – 532523 Scrip Symbol – Biocon 

 
Dear Sir/Madam, 

Subject: Outcome of the Board Meeting 
 

Pursuant to Regulation 30 and 33 of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (‘SEBI Listing Regulations’), we wish to inform you that the 

Board of Directors at its meeting held today, i.e. on Tuesday, November 11, 2025, inter alia, has approved 

the following: 

 

Financial results: 

 

• The un-audited financial results (standalone and consolidated) of the Company prepared as per 

Indian Accounting Standard (Ind-AS) for the quarter and half-year ended September 30, 2025.  

 

A copy of the aforesaid un-audited financial results along with the Limited Review Report is 

enclosed herewith. 

 

Early full redemption of Non-Convertible Debentures: 

 

• Early full redemption of 50,000 (Fifty Thousand) unlisted, secured, rated, redeemable Non-

Convertible Debentures (‘NCDs’) of face value of Rs. 1,00,000/- (Rupees One Lakh Only) each, 

aggregating to Rs. 500 Crores (Rupees Five Hundred Crores only), issued and allotted by the 

Company on private placement basis on May 19, 2023, subject to receipt of necessary approvals 

and / or consents on or before January 31, 2026. 

 

Acquisition of Compulsorily Convertible Debentures:  

 

• Acquisition of 1,06,86,044 Unlisted, Secured, Compulsorily Convertible Debentures (‘CCDs’) of 

Biocon Biologics Limited (‘BBL’), an unlisted material subsidiary of the Company, from ESOF III 

Investment Fund and EAAA India Alternatives Limited (formerly known as Edelweiss Alternative 

Asset Advisors Limited) (collectively referred to as “Edelweiss”) of face value of Rs. 10/- each 



 

aggregating to Rs. 300 Crores (Rupees Three Hundred Crores Only) on or before January 30, 2026, 

subject to receipt of necessary approvals and / or consents.  

 

The details pursuant to Regulation 30 of SEBI Listing Regulations read with the SEBI Master Circular 

No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, w.r.t. the aforesaid acquisition of 

CCDs of BBL pursuant to the agreement, entered into between the Company and Edelweiss are 

provided in enclosed “Annexure I”.  

 

Issuance of Commercial Papers 

 

• Issuance of Commercial Papers up to an amount not exceeding Rs. 550 Crores (Rupees Five 

Hundred and Fifty Crores only) in one or more tranches on private placement basis. 

 

The above information will also be available on the website of the Company at www.biocon.com.  
 
Further, the Board Meeting commenced at 4:30 P.M. and concluded at 5:45 P.M.  
 
Kindly take the above information on record and acknowledge. 
 
Thanking You,  
 
Yours faithfully, 
 
For Biocon Limited 
 
 
 
________________ 
Rajesh U. Shanoy 

Company Secretary and Compliance officer 

ICSI Membership Number: A16328 

 
Encl: Annexure I 
  

http://www.biocon.com/


 

Annexure I 

S. No. Particulars Details 

1 Name(s) of parties with whom the agreement is 

entered 

Biocon Limited and ESOF III Investment Fund 

(Seller 1); and EAAA India Alternatives Limited 

(formerly known as Edelweiss Alternative 

Asset Advisors Limited) (Seller 2).  

2 Purpose of entering into the agreement Purchase of 1,06,86,044 Unlisted, Secured, 

Compulsorily Convertible Debentures (‘CCDs’) 

of Biocon Biologics Limited (‘BBL’), an unlisted 

material subsidiary of the Company, of face 

value of Rs. 10 each as follows: 

 

➢ 1,00,85,638 CCDs from ESOF III 

Investment Fund (Seller 1); and 

➢ 6,00,406 CCDs from EAAA India 

Alternatives Limited (formerly known as 

Edelweiss Alternative Asset Advisors 

Limited) (Seller 2).  

3 Shareholding, if any, in the entity with whom the 

agreement is executed 

NIL 

4 Significant terms of the agreement (in brief) 

special rights like right to appoint directors, first 

right to share subscription in case of issuance of 

shares, right to restrict any change in capital 

structure etc 

The Company shall purchase the aforesaid 

1,06,86,044 CCDs of BBL, on or before January 

30, 2026. This purchase will enable the 

Company’s holding in BBL to increase by ~65 

basis points.  

5 Whether the said parties are related to 

promoter/promoter group/ group companies in 

any manner. If yes, nature of relationship 

No 

6 Whether the transaction would fall within related 

party transactions? If yes, whether the same is 

done at “arm’s length” 

No 

7 In case of issuance of shares to the parties, details 

of issue price, class of shares issued 

Not Applicable 

8 Any other disclosures related to such 

agreements, viz., details of nominee on the board 

of directors of the listed entity, potential conflict 

of interest arising out of such agreements, etc. 

Not Applicable 

9 In case of termination or amendment of 

agreement, listed entity shall disclose additional 

details to the stock exchange(s): 

a) name of parties to the agreement; 

b) nature of the agreement; 

c) date of execution of the agreement; 

d) details of amendment and impact thereof or 

reasons of termination and impact thereof 

Not Applicable 

 

 

 



810(0N LIMITED 
CIN: l24234KAl978PlC003417 Website: wWW.blocon.com 

Registered office: 20th KM HOSUR ROAD, ELECTRONIC □TY P.O., BANGALORE- 560 100 
STATEMENT Of UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HAlF YEAR ENDED SEPTEMBER 30, 2025 

SI.No. Particulars 

I Income 
Revenue from opera tions 
Other'1come 
Total Income 

1 Expenses 
a) Cost of materials consumed 
bj Purchases of rtock-in•tradl'! 
,:;) Changes in inventories of finished goods, work-ln·pro11,re1s ind 

stock-in-tr~de 
d) Employee benefits expense 

f) Depreciation and .tmor1•Mtlon e11pen~ 

g) Otherupenses 

less: Recove['I of cost from co-developm!!nt partners (n!!l) 

Total expenses 

3 Profit/ (loss) before taic and o <eplional Items {l-2) 

Exceptional Items {net) I refer note 14] 
Profit/ (toss) before tu (3 + 4) 

6 Tu expense [refer note B ,ind 141 

Current lax 
Deferred tax 
Taxexp1m:.e on removal of indexation benefit [refer note SJ 

7 Net Profit/ (loss) for the period/ year {S-6} 

8 Other comprehensfve Income/ (loss) 
A(i) Items th;it will!!ot be reclassified to profit or Ion 

(ii) Income tax relattne: to Items that w~I not be 1e classlfll!d to profit or loss 

B (I) Items that will be reclassITTed to profit or loss 
(iij lncom• ta• relalilll;: to items that wlll be reclassified to profit or lea s 

Other compreh.nsf'lt income/ floH), net of taxes 

9 Total comprehensive income/ (loss) for the ni>riod/ ve;tr 17+8) 
10 Paid-up equity share capital (Face value of R1. S eachJ 

H Rei;erves I.e. otherequity 

12 Eaf'lf"I ' pl!r share (Face v;ue of Rs. S each) 
(a)B;;is!c 

(bl Diluted 

See acwmpaoyifl: notes to the fin•ncial re wits 

3 months ended 3 months ended 

30.09.202S 30.06.2025 

Un;;iuditedl (Unaudited\ 

5,833 5,371 

1,338 6B 

7,171 5,984 

3,207 2,880 

241 ll1 

1784) 1'>43) 

1,262 1,257 

672 562 

338 333 

1,378 J,3 66 

6,314 6,066 

161 
6,314 6,060 

&57 (76) 

857 (76) 

" 11 

116 141 

709 (83) 

63 1901 
l9I 19 

(61) I 

16 121 

(66I 

718 f149 

6,685 6,685 

(not annualised) (not annuali~ed) 

0.55 fD.07) 

O.S5 {0.07) 

fRs. in Mill Ion, exce t 

3 month!> encled 6 months ended 6 months ended 

30.09.2024 30.09.2025 30.09.2024 

{Unaudited\ (Unaudited (Unaudited) 

S, ) S4 ll ,204 10,360 

735 1,951 1,154 

5,989 B,15S 11,514 

2.630 6,087 4,362 

452 

{2601 (1,327) (357) 

1,254 2,519 2,451 

597 1,234 1,149 

ae5 671 610 

1,298 2,744 2,648 

S,824 12,380 11,363 

1441 I~ (69) 

5,780 12,374 11,294 

Z09 781 220 

209 711 220 

l67I 43 (43} 

45 112 23 

199 199 

" '" 41 

108 (27) " (42) 10 l40) 

166I 1~, 17'>I 
17 14 20 

17 (S7} (6} 

•• 569 35 
6,003 6,685 6,003 

(not annualised) {not annualfliedj (not annualised] 

0.03 0.49 0.03 

0.03 0.48 0.03 

er enuit share data) 

Previous Year ended 
31.03.202S 

fAudltedJ 

22/126 
2,4n 

24,849 

10,854 

(54 6) 

S,013 

2,369 
1,278 

S,478 
24,446 

(131) 

24,315 

534 

6,075 
6,609 

306 

ll 
199 

6,093 

(19) 

{26) 

(lOS) 

26 

1124} 

5,969 
6,003 

1,09,241 

(annu.ili~ed) 

5.09 
5.09 



BIOCON LIMITED 

CIN: L24234KA1978PLC003417 Website: www.blocon.com 

Registered office: 20th KM HOSUR ROAD, ELECTRONIC CITY P.O., BANGALORE· 560 100 

STANDALONE BALANCE SHEET 

.A!& 
September 30 2025 

(Unaudited) 

A ASSETS 

1 Non-current assets 

(a) Property, plant and equipment 9,599 
(b) Capita! work-in-progress 8,217 

(c) Investment property 520 

fd) Right-of-use asset 410 

(e) Other intangible assets 121 

(f) Intangible assets under development 146 

!g) Financial assets 

Investments 1,32,851 

Other financial assets 201 

(h) Income tax asset, (net) 1,513 

(i) Other non-current assets 607 
Total non-current assets 1,54,185 

2 Current assets 

{a) Inventories 9,344 
(b) Financial assets 

Investments 8,479 
Trade receivables 7,480 

Cash and cash equivalents 16,844 

Other bank balances 

Other financial assets 350 
(c) Other current assets 1,527 

Total current assets 44,027 

TOT AL ASSETS 1,98,212 

B EQUITY AND LIABILITIES 

1 Equity 

(a) Equity share capital 6,685 
(b) Other equity 1,53,146 

Total Equity 1,59,831 

2 Non-current liabilities 

(a) Financial liabillties 

Borrowings 889 
Lease liabilities 15 
Other financial liabilities 22 

(b) Deferred tax liability, (net) 224 
(c) Other non-current liabilities S95 
(d) Provisions 406 

Total non-current liabilities 2,151 

3 Current liabilities 

(a) Financial liabilities 

Borrowings 24,501 
Lease liabilities 27 

Trade payables 

-Total outstanding dues of micro enterprises and small enterprises; and 1,139 

-Total outstanding dues of creditors other than micro enterprises 

and small enterprises 7,306 

Other financial liabilities 1,458 

(b) Other current liabiltties 354 
(c) Provisions 376 

(d) Current tax liabilities, (net) 1,069 

Total current liabilities 36,230 

TOTAL EQUITY AND LIABILITIES 1,98,212 

(Rs. in Million) 

.A!.!!. 
March 31, 202S 

(Audited) 

10,038 

6,867 

540 
415 
142 

146 

1,13,826 

224 
1,433 

878 
1,34,509 

8,363 

8,294 
2,495 

3 
1,347 

1,200 
21,702 

1,56,211 

6,003 
1,09,241 
1,15,244 

22,515 
24 
11 

136 
576 
333 

23,595 

6,195 
25 

627 

7,517 
1,340 

267 
345 

1,056 
17,372 

1,56,211 
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BIOCON LIMITED 

CIN: L24234KA1978PLC003417 Website: www.biocon.com 

Registered office: 20th KM HOSUR ROAD, ELECTRONIC CITY P.O., BANGALORE- 560 100 

STANDALONE STATEMENT OF CA SH FLOWS 

SiK months ended 

September 30, 2025 September 30, 2024 

{Unaudited) (Unaudited) 

Cash flows from operating activities 

Profit for the period/year 626 41 

Adjustment,$ fQr: 

Depreciation and amortisation expense 671 610 

Unrealised forelgn exchange loss (net) (33 ) 7 

Share based compensation expense 194 231 

Provision for/ (reversal of) doubtful debts, (net) (43) (2) 

Interest expense 1,234 1,149 

Interest lncome (43) 

Net gain on financial instruments measured at fair value through profit or loss (1,231) (702) 

Net gain on derivative liability measured at fair value through profit or loss 

Loss on property, plant and equipment sold, (net) 10 

Net gain on sale of investments (334) 147) 

Dividend received (264) (302) 

Profit on sale of investment in subsidiary 

TaK expense [refer note 81 155 179 

Operating profit before changes in operating assets and liabilities 975 1,131 

Movement in operating assets and liabilities 

Increase in inventories (981) 11,273) 

Decrease in trade receivables 953 932 

Decrease/(lncrease) in other assets 118 1131) 

Increase In trade payable, other liabilities and provisions 395 1,868 

Cash generated from/ {used in) operations 1,460 2,527 

Income taxes paid (net of refunds) (110) (150) 

Net cash flow 1enerated from operating activities 1,350 2,377 

Cash flows from investing activities 

Purchase of property, plant and equipment (net) (1,080) (1,401) 

Purchase of other intangible assets (8) (18) 

Loan given to subsidiaries (906) (725) 

Purchase of current investments (79,675) (8,389) 

Proceeds from sale of current investments 71,650 8,797 

Investment in subsidiary (6,250) 

Purchase of optionally convertible debentures (16,980) 

Investments made in other companies (20) 

Proceeds from sale of investments In subsidiary 

Investment in bank deposits and inter corporate deposits (370) (563) 

Redemption/maturity of bank deposits and inter corporate deposits 1,142 6,213 

Interest received 67 432 

Dividend received 264 302 

Net cash flow used in Investing activities (25,896) (1,622) 

Cash flows from financin& activities 

Purchase of treasury shares (26) 

Proceeds from exercise of share options 49 68 

Proceeds from issue of equity shares to qualified institutional buyers 45,000 

Payment towards share issue expenses (610) 

Repayment of long-term borrowings (538) 

Proceeds from short-term borrowings 7,500 

Repayment of short-term borrowings (11,378) 

Payment of lease liabilities (15) (9) 

Interest paid (430) (40) 

Dividend paid (668) (600) 

Net cash flow generated from financing activities 38,884 (581) 

Net increase in cash and cash equivalents (I+ II+ Ill) 14,338 174 

Effect of eKchange differences on cash and cash equivalents held in foreign currency 11 3 

Cash and cash equivalents at the beginning of the year 2,495 1,223 

Cash and cash equivalents at the end of the period/year (IV+ V + VI) 16,844 1,400 

Reconciliation of cash and cash equivalents as per statement of cash flow 

Cash and cash equivalents 

~

L1],1· 
Balances with banks - on current accounts 16,840 975 

- on unpaid dividend accounts []?. 4 5 ,~ 
Deposits with original maturity of less than 3 months 0,, 420 

k 
16,844 1,400 

Balance as per standalone statement of cash flows I,> ,,:, 16,844 1,400 

(Rs in Million) 

Year ended 

March 31, 2025 

(Audited) 

6,093 

1,278 

10 
400 

57 

2,369 
(47) 

(1,684) 

(213) 

13 
(61) 

(302) 

(6,075) 

516 

2,354 

(1,716) 

2,108 

309 

3,582 

6,637 

1426) 

6,211 

(3,174) 

(46) 

(2,852) 

(22,345) 

23,035 

(17,450) 

(25) 

6,832 
(4,036) 

9,419 

450 

302 
(9,890) 

99 

5,580 

(23) 

(108) 

(600) 

4,948 

1,269 

3 

1,223 

2,495 

2,490 

5 

2,495 

2,495 



BIOCON LIMITED 
C!N: U4234KA1978PtC003417 Website: www.biocon.com 

Reailtered office: Zath ICM HOS UR ROAD, ELECTRONIC CITY P.O., BANGALORE • 560 100 
STATEMENT OF UNAUDITED CONSOLIDATED F1NN'IOAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30,202.5 

SI.No. 

Income 
Revenue From operatlOns 

Sa~ofproducts 
S,leofservlce5 
Otheropera ting revenue 

Other income 
Total income 

Particulars 

2 Eicpenses 
a) Cost of mater/als consumed [refer note 9] 

bl Purchases of stock-In-trade 
cc) Chlnaes in Inventories of fillbh~ goods, work-in-progress and 

stock-in·lfide [refer note 9j 
d) Employee benefits expense 
e) Finance costs 
f) Depreciation and amortiution e•pe-nse 

1:J Othere~penses 

Leu. R~overy of cost from co-development partners (~1 j 

Totalnl)tl1ses 

l Profit before share of profit of Joint venture and associate, exccptfonal items and 

tax (1•2) 
4 Sh••~ of km of Joint venture and associate, (net) 
!i Profit before excepllonal items and tax {3+41 
6 (.-ptlonal items (net} [rete, note 1'\] 

7 Profit before t;ui: (5 + 61 
8 Tax expense !refer r,oie 8 and note 14) 

Current ta;,; 
DefeFl'edtu 

Tax e1tpense on removal of inde~ation benefit [refer note 8] 

!> Profll fof the period/year (7 • Bl 

10 Other comprehensive Income/ (loss) 
A(I) Items rhat w1II not be recln1ilie-dto profit or loss 

(U) Income t;u rela1ina to Items that will not be reclassified to profit or Ion 

8 {i) Items that will be reclassified to profit or loss 
fN1 Income tax re!ii lllll to Items that wMf be reclassified to profit or loss 

Other comprehensive Income/ {loss) for the peJfod / year, net of ta1tes 

11 Total com rehensive Income/ Jloss) for the"' 1lod / ear r9 + 10) 

Profrt/ (lo,s) attributable to: 
Shareholders of the Company 
Non-eontrollin Interest 

Profit/ loss for Use - !od/ vear 

Other comprehensive income/ (loss) attributable to: 

Shareholders of the Company 
Non-controllin interest 
Other comorehensive income/ I loss) for the-""ariod/~ear 

Total comprehensive income/ (toss) attributable to: 
Shareholders of the Company 

Non-controllinu Interest 
Total comDrehensive income/ (loss) for the -riod year 

12 Paid-up equity share c<1p ito1 I {Face value of Rs. 5 each) 

ll Reserves I.e. Other equity 

14 Earnings per share [Face vaue of Rs. 5 each) 
(a) Basic 
(b)OUuted 

See accompan !ng note:; to the fin;mcial re5ults 

(Rs. in Mllllon, ucept per equity share data) 

3 months ended l months ended 3 months ended 6mon1hs ended 6months ended Previous Year 
30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 ended 31.03.2025 

I Unaudited) {Unaudllflll [Um1udlted) 

33,848 30,670 26,807 

8,11"1 8/131 B,643 

330 318 454 

42,955 39,419 35,g(l.4 

930 791 "' 43,8!5 40,216 36,229 

13,615 12,240 10,094 

1,350 8,371 4'1 

44; (6,560) 1,241 

8,877 8,331 7,896 

2,722 2,767 2,256 

4,730 4.550 4,199 

L0,386 9,Tl.2 9,772 

42,185 39,421 35,949 

(132) (346) {444) 

42,053 39,075 35,505 

1,Hl2 1,141 7Z4 

1,832 1,141 7Z4 

t 119) (172) '"' 1,713 9'9 984 

'" 667 ,., 
(208) (590) 27! 

199 

1,328 '" 
271 

3,501 (1,838) S,846 

(2151 " (12) 

5,872 (586) (566) 

540 274 (4S) 

9,698 (2,055) 5,223 

11,026 (1,163) '494 

'" 314 (160) 

483 S78 43! 

l.'!.28 "' 
271 

., .. (2,049) 5,351 

914 ,. (128) 

9,698 -12 0551 5,223 

9,629 (1,735) 5,191 

1397 572 303 

11.026 11163 5,494 

'·"' 6,6SS 6,003 

(notannuali~d) (notannuallsed) (not annualised) 

0.66 0.26 (0.13) 

0.65 0.26 {0,13) 

(Unauditedl 

64,518 
17,208 

648 

82,374 
1,717 

84,101 

25,915 
9,721 
(6,115) 

17,208 

5,489 
9,280 

20,108 
81,606 

(478) 

81,128 

2,97] 

2,973 

1291) 
2,682 

l,250 
(798) 

2,220 

1,663 
(120) 

5,286 
814 

7,643 

9,863 

1,159 
1,061 
Z,2ZO 

6,735 
908 

7,643 

7,894 

1,969 
9,863 
6,685 

(not annualised) 

0.90 

(Unaudited! 

s~.941 

16,270 
1,022 

70,233 
11,365 
81,598 

18,695 
4,576 

m 

15,450 
4,616 

8,253 
lB,532 
70,504 

(765) 
69,739 

11,859 

11,859 
'80 

12,439 

l,496 

"' 199 

8,889 

S.528 
14 

m 
(U4) 

5,639 

14528 

6,4.31 
2,452 
8,889 

5,591 

48 
5,639 

12,028 
2,SOO 

14,528 
6,003 

(notaonualised) 

~.38 
5-37 

{Audited 

1.15,378 
35,144 

2,095 
1,52,617 

12,082 
l ,54,i99 

-42.,767 
6,766 
1,!M! 

31,AM 
8,974 

lG,870 

39,011 
1,48,274 

11,476) 

1,46,798 

17,901 

17,901 

"' 18,866 

3,693 
680 

1" 
14,294 

(148) 

(26) 

4,070 
471 

4,367 

18,661 

10.133 
4,161 

14,294 

3,563 
804 

4,367 

13,696 

4S6S .... , 
6,003 

2,10,437 

(annu;itised) 

8AG 

8.46 



BIOCON LIMITED 

CIN: L24234KA1978PLC003417 Website: www.biocon.com 

Registered office: 20th l<M HOSUR ROAD, ELECTRONIC CITY P.O., BANGALORE - 560 JOO 

CONSOLIDATED BALANCE SHEET 

A ASSETS 
1 Non-current assets 

(a) Property, plant and equipment 

(bl Capital work-in-progress 

(c) Right-of-use assets 

(d) Goodwill 

{e) Other intangible assets 

(f) Intangible assets under development 

(g) Financial assets 

Investments 

Derivative assets 

Other financial assets 

(h) Income ta:,c asset, (net) 

(i) Deferred tax asset, {net) 

0) Other non-current assets 

Non-current assets 

2 Current assets 

(a) Inventories 

(bl Financial assets 

Investments 

Trade receivables 

Cash and cash equivalents 

Other bank balances 

Derivative assets 

Other financial assets 

(c) Other current assets 

Current assets 

TOTAL ASSITT 

8 EQUITY AND LIABILITIES 

1 Equity 

(a) Equity share capital 

{b) Other equity 

Equity attributable to owners of the Company 

Non-controlling interests 

Total Equity 

2 Non-current liabilities 

(a) Financial liabilities 

Borrowings 

Lease liabilities 

Derivative liabilities 

Other financial liablfltles 

(b) Other non-current liabilities 

(c) Provisions 

(d) Deferred tax liability, (net) 

Non-current liabilities 

3 Current liabilities 

(a} Financial liabilities 

Borrowings 

Lease liabilities 

Trade payables 

- Total outstanding dues of micro enterprises and small enterprises; and 

- Total outstanding dues of creditors other than micro enterprises 

and small enterprises 

Derivative liabiliti es 

Other financia l liabilittes 

(b) Other current liabilities 

(c) Provisions 

(d) Current tax liabilities, (net) 

Current llabllitles 

TOTAL EQUITY AND LIABILITIES 

Aili 
September 30, 2025 

{Unaudited) 

88,646 

46,508 

6,113 

1,74,600 

64,373 

38,892 

8,309 

924 

1,293 

3,727 

2,964 

3,438 

4,39,787 

57,768 

15,024 

55,192 

42,747 

3,264 

404 

3,657 

9,755 

1,87,811 

6,27,598 

6,685 

2,61,351 

2,68,036 

62.,516 

3,30,552 

1,05,700 

5,581 

747 

13,927 

3,302. 

2,715 

2,532 

1,34,S04 

53,377 

697 

2,150 

67,606 

2,112 

24,006 
8,415 

2,122 

2,057 

1,62,542 

6,27,598 

(Rs. in Million) 

.&A!. 
March 31 2025 

{Audited) 

87,082 

41,017 

6,042 

1,67,857 

58,652 

44,067 

6,797 
1,874 

683 

3,706 

2,577 

4,757 

4,25,111 

49,311 

4,473 

54,879 

32,271 

8,931 

964 

4,559 

7,474 

1,62,862 

5,87,973 

6,003 

2,10,437 

2,16,440 

60,685 

2,77,125 

1,24,054 

5,391 

232 

28,2B2 

3,366 

2,608 

3,577 

1,67,510 

53,501 

674 

1,315 

64,172 

455 

9,326 

10,248 

1,916 

1,731 

1,43,338 

5,87,973 
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BIOCON LIMITED 

CIN: l24234KA1978PLCD03417 Website: www.biocon.com 

Reg:istered office: 20th KM HOSUR ROAD, ELECTRONIC CITY P.O., BANGALORE· 560 100 

CONSOLIDATED STATEMENT OF CASH FLOWS 

Six months ended 

Particulars September 30, 2025 September 30, 2024 

(Unaudited) {Unaudited} 

Cash flows from operatinl!I activities 

Profit for the period/year 2,220 8,889 

Adjustments for: 
Depreciation and amortisation expense 9,280 S,253 

Tax expense [refer note 8) 462 3,550 

Unrealised foreign exchange loss/ (gain) (2,081) 813 

Share-based cornpe:nsat1on expense 891 782 

Provision for/ (reversal of) doubtful debts, (net) 22 [88) 

Bad debts written off 278 

Interest expense 5,489 4,616 

Interest income (519) j430) 

Net loss/ {gain} on financial assets measured at fair value through profit or loss (666) 201 

Net gain on sale of current investments (439) (238) 

Loss on sale of property, plant and equipment (net) 66 16 

Gain on slump sale (net) [refer note7] (10,573] 

Dividend income [28) 

Interest on Income tax refund (24) 

Other non-cash items 351 

Exceptional items, (net) (260) 

Operating profit before thanges In operatin8 assets and liablllties 15,354 15,479 

Mo1tement In operating assets and liabilities 

Increase in inventories (7,503) (375) 

Decrease in trade receivables 3,411 864 

Decrease/ {increase} in other assets 985 11,715) 

Increase/ {decrease) in trade payable, other liabilities and provisions (3,238) [3,666) 

Cash a:enerated from operations 9,009 10,587 

!ncome taxes paid (net of refunds) (975) (3,533) 

Net cash flow generated from operating activities 8,034 7,054 

Cash flows from investing activities 

Purchase of property, plant and equipment (8,60!J) {7,936) 

Purchase of intangible assets (586) (1,073) 

Proceeds from sale of property, plant and equipment 

Consideration from sale of business [refer note 7) 11,420 

Proceeds from sale of equity interest ln a subsidiary 

Purchase of non-current investments (20) 

Purchase of current investments (1,12,317) (47,266) 

Proceeds from si!lle of current investments 1,02,632 45,024 

Investment in bank deposits and inter corporate deposits (1,064) {2,951) 

Redemption/ maturity of bank deposits and inter corporate deposits 6,988 11,686 

Dividend received 28 

Interest received 197 750 

Net cash flow 1enerated from/(used In) investing activities (12,759) 9,662 

Cash flows from flnilncln1 activities 
Proceeds from e)(ercise of share options 53 68 

Purchase of treasury sha res [26) 

Proceeds from issuance of share capital 45,000 

Payment tOWilrds share issue expenses {610) 

Purchase of optionally convertible debentures (16,980) 

Proceeds from long-term borrowings 1,720 3,955 

Repayment of lona-rerm borrowings (5,512) (4,323) 

Proceeds from Non-recourse factoring arrangement 1,650 1,196 

Proceeds from short-term borrowio,:s {netJ (4,857) 160 

Dividend paid on equity shares (including to NCI) (908) 1829) 

Payment of deferred consideration towards acquisition of business (8,354) 

Repayment of lease liabilities, (net) (785) [530) 

lnterMt paid (4,714) {4,129) 

Net cash flow generated from/ (used in) financing activities 14,031 (12,786) 

Net Increase in cash and cash equlvalents (I +II+ Ill) 9,306 3,930 

Effect of exchanae differences on cash and cash equivalents held in foreign currency 1,166 101 

cash and cash equivalents at the beginning of the year 29,238 9,195 

Cash and cash equivalents at the end of the period/year (IV+ V + Vl+VII) 39,710 13,226 

Reconciliatlon of cash and cash equivalents as per consolidated statement of cash flows 

Cash and cash equivalents 
Balances with banks -on current accounts 25,676 10,040 

- on unpaid dividend accounts 4 s 
Deposits with original maturity of less than 3 months 

~
L~"r,7/ 

17,067 6,832 

42,747 16,877 

Ci!ish credits 1-, (3,037) {3,651) 

Balance as per consolidated statement of ca5h flows 39,710 13,226 

(Rs. in Million) 

Year ended 

March 31, 2025 

(Audited) 

14,294 

16,870 
4,572 

1576) 

1,370 

260 
30 

8,974 

(1,087) 

798 

{383) 
76 

(10,573) 

[28) 

81 

1,300 

35,978 

(3) 

5,482 

(2,057) 
5,808 

45,208 

(4,596) 

40,612 

(21,366) 

(2,067) 
3 

11,420 
6,832 

75 

(82,262) 

81,098 

(20,155) 

22,909 
28 

1,144 

(2,341) 

99 

s 

96,582 

(97,699} 

1,067 

6,846 

(829) 

(16,881) 
(1,388) 

(6,342) 

f18,S40) 

19,731 

m 
9,195 

29,238 

19,488 
4 

12,779 
32,271 

(3,033) 

29,238 



BIOCON LIMITED 

CIN: L24234KA1978PLC003417 Website: www.biocon.com 

Registered office: 20TH KM HOSUR ROAD, ELECTRONIC CITY P.O., BANGALORE - 560 100 

SEG MENT DETAILS OF UNAUDITED CONSOLIDATED RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

(Rs. in Million} 

3 months ended 3 months ended 3 months ended 6 months ended 6 months ended Previous Year 

Particulars 30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 ended 31.03.2025 

(Unudited) (Unudlted) (Unudited) (Unaudited I {Unaudited) (Audited) 

Segment revenue 

a Generics 7,736 6,965 6,243 14,701 12,836 30,175 

b Biosimilars 27,211 24,578 21,816 51,789 42,650 90,174 

C CRDMO_. 9,106 8,745 8,910 17,851 16,807 36,424 

Total 44,053 40,288 36,969 84,341 72,293 l ,S6,773 

Less: Inter-segment revenue 11,098) (869) (1,065) (1,967) 12,060) (4,156) 

Net sales/ Income from continuing operations 42,955 39,419 35,904 82,374 70,233 1,52,617 

Segment results 

Profit before tax from each !.egment 

a Generics 1326) (670) (87) (996) 82 1,755 

b Biosimil~rs 1,119 1,132 {170) 2,251 10,478 10,876 

C CROMO_. 852 1,013 1,373 1,865 2,066 6,279 

Total 1,645 1,475 1,116 3,120 12,626 18,910 

Less· other un-al!ocab/e expendlture / (income), net (187) 334 392 147 767 1,009 

Profit before ta,c and exceptional items 1,832 1,141 724 2,973 11,859 17,901 

Segment assets 

a Generics 87,422 79,533 78,965 87,422 78,965 83,271 

b Biosimi!ars 4,61,061 4,47,112 4,36,786 4,61,061 4,36,786 4,44,400 

C CRDMO• 65,421 66,747 61,360 65,421 61,360 67,959 

6,13,904 5,93,392 5,77,111 6,13,904 5,77,111 S,95,630 

d Unallocable 13,694 20,549 (5,832) 13,694 15,832) (7,657) 

Total segment assets 6,27,598 6,13,941 5,71,279 6,27,598 5,71,279 5,87,973 

segment liabilities 

a Generics 33,503 29,318 25,398 33,503 25,398 31,004 

b Biosimilars 2,29,269 2,24,602 2,47,113 2,29,269 2,47,113 2,39,121 

C CRDMO• 18,072 18,282 17,405 18,072 17,405 20,691 

2,80,844 2,72,202 2,89,916 2,80,844 2,89,916 2,90,816 

d UnaHocable 16,202 21,764 14,163 16,202 14,163 20,032 

Tot.al segment liabilities 2,97,046 2,93,966 3,04,079 2,97,046 3,04,079 3,10,848 

Capital employed 

a Generics 53,919 50,215 53,567 53,919 53,567 52,267 

b Biosimllan 2,31,792 2,22,510 1,89,673 2,31,792 1,89,673 2,05,279 

C CRDMO"' 47,349 48,465 43,955 47,349 43,955 47,268 

3,33,060 3,21,190 2,87,195 3,33,060 2,87,195 3,04,814 

d Unallocable 12,508) (1,215) (19,995) (2,508) (19,995) (27,689) 

Total capital employed 3,30,552 3,19,975 2,67,200 3,30,552 2,67,200 2,77,125 

•'Research services' 1s renamed as Contract Research, Development and Manufacturing Organisation (CRDMO) to align with Syngene s current business model as reviewed by the Chief 

Operating Decision Maker (COOM). 



Biocon Limited 
Unaudited financial results for the quarter and half year ended September 30, 2025 

Notes: 

1. 

2. 

3. 

i. 
ii. 
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v. 
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X. 

xi. 
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xxxiv. 
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xxxvi. 
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The unaudited standalone and consolidated financial results for the quarter and half year ended September 30, 
2025 in respect of Biocon Limited ('the Company') have been reviewed by the Audit Committee and approved 
by the Board of Directors of the Company at their meetings held on November 11, 2025. The above results have 
been subjected to limited review by the statutory auditors of the Company. The reports of the statutory auditors 

are unqualified. 

These financial results have been prepared in accordance with Indian Accounting Standards (' Ind AS') prescribed 
under Section 133 of the Companies Act, 2013 and other accounting principles generally accepted in India and 
in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

The consolidated financial results include the financial results of the Company and its subsidiaries as follows: 

Syngene International Limited ("Syngene") 

Biocon Biologics Limited ("BBL") 

Biocon Pharma Limited ("BPL") 

Biocon Academy 

Biocon SA 

Biocon SON. BHD 

Biocon FZ LLC 
Biocon Biologics International Limited (formerly known as Biocon Biologics UK Limited) 

Biocon Pharma Inc. 

Biocon Biologics Healthcare Malaysia SON. BHD 

Biocon Pharma Ireland Limited 

Biocon Pharma UK Limited 

Biocon Biosphere Limited 

Biocon Biologics Inc. 

Biocon Biologics Do Brasil Ltda 

Biocon Biologics FZ-LLC 

Biocon Pharma Malta Limited 

Biocon Pharma Malta I Limited 

Syngene USA Inc. 

Syngene Manufacturing Solutions Limited 

Syngene Scientific Solutions Limited 

Biosimilar Collaborations Ireland Limited 

Biocon Biologics UK PLC (formerly known as Biosimilars Newco Limited) 

Biocon Biologics Canada Inc. 

Biocon Biologics Germany GmbH 

Biocon Biologics France S.A.S 

Biocon Biologics Spain, S.L. 

Biocon Biologics Switzerland AG 

Biocon Biologics Belgium BV 

Biocon Biologics Finland OY 

Biocon Generics Inc. 

Biocon Biologics Morocco S.A.R.L.A.U 

Biocon Biologics Greece SINGLE MEMBER P.C 

Biocon Biologics South Africa (PTY) Ltd 

Biocon Biologics (Thailand) Co. Ltd 

Biocon Biologics Philippines Inc 

Biocon Biologics Italy S.R.L 

Biocon Biologics Croatia LLC 

Biocon Biologics Global PLC 



Biocon Limited 
Unaudited financial results for the quarter and half year ended September 30, 2025 

Biocon Limited and its subsidiaries are collectively referred to as 'the Group'. In addition to the above, the 
consolidated financial results also include the financial results in respect of Biocon India Limited Employee 
Welfare Trust, Biocon Limited Employees Welfare Trust, Biocon Biologics Employees Welfare Trust and Syngene 
Employees Welfare Trust. The Company has also accounted for its share of interest in the joint venture i.e. 
NeoBiocon FZ-LLC ('JV') and share of investment in the associate i.e. latrica Inc., under the equity method. 

4. During the quarter ended June 30, 2025, the Company raised funds by way of allotment of 136,363,635 Equity 
Shares of face value Rs. 5 each at a price of Rs. 330 per Equity Share under 'Qualified Institutional Placement' 
for an aggregate amount of Rs. 45,000 million, to meet certain financial commitments and/ or debt obligations 
of the Company and its subsidiary, BBL and/ or for other purposes as mentioned in the Placement Document 
('PD'). 

Out of the above proceeds, on June 30, 2025, the Company acquired 1,125 outstanding Optionally Convertible 
Debentures ('OCDs') issued by BBL from Goldman Sachs India AIF Scheme- 1 and Goldman Sachs India 
Alternative Investment Trust AIF Scheme - 2 for an aggregate value of Rs. 16,980 million with a right to convert 
into equity shares or redeem at maturity. Further the company has issued a commitment letter effective July 1, 
2025, committing to exercise its right to convert OCDs on maturity as per the terms of Subscription Agreement. 

Out of the above proceeds, during the quarter ended September 30, 2025, the Company has settled Commercial 
paper for an aggregate value of Rs. 5,988 million. 

S. On April 23, 2025, the Board of Directors of Syngene recommended a final dividend of Rs. 1.25 per equity share 
of Rs. 10/-. This was approved by the shareholders of Syngene in the Annual General Meeting dated July 23, 
2025, and has been distributed to the shareholders of Syngene during the quarter and half year ended 
September 30, 2025. 

6. On May 08, 2D25, the Board of Directors of the Company recommended a final dividend of Rs. 0.50 per equity 
share of Rs. 5/- each. This was approved by the shareholders of Company in the Annual General Meeting dated 
August 08, 2025, and has been distributed to the shareholders of the Company during the quarter and half year 
ended September 30, 2025. 

7. In April 2024, BBL sold to Eris Lifesciences ('Eris') its business in relation to Metabolics, Oncology, and Critical 
Care products in India for a consideration of Rs. 12,420 million. Further, BBL signed a 10 year supply agreement 
with Eris. This resulted in a gain of Rs. 10,573 million after taking into account working capital and expenses 
incurred towards commercial collaboration and the same is disclosed under "Other income" in the consolidated 
financial results for the year ended March 31, 2025. 

8. Pursuant to amendment in The Finance Act, 2024, resulting in withdrawal of indexation benefit on Long-Term 
Capital Gain, the Company has written off Deferred Tax Asset created towards indexation benefit on Land 
amounting to Rs. 199 million. This is recorded under 'Tax expense' in the standalone and consolidated financial 
results for the quarter ended September 30, 2024 and year ended March 31, 2025. 

9. The Group considers estimated shelf life of products, planned product discontinuances, price changes, ageing 
of inventory and introduction of competitive new products, to the extent each of these factors impact the 
Group's business and markets, in determining the provision for slow moving, obsolete and other non-saleable 
inventory. Pursuant to the take-over of the Viatris's biosimilar business and completion of first anniversary since 
the exit from the transition service agreement, BBL re-assessed the provision for inventory of finished goods, 
raw material and semi-finished goods. This assessment resulted into a release of provision of Rs. 650 million in 
the year ended March 31, 2025 and the credit has been accounted for as a change in estimate within 'Changes 
in inventories of traded goods, finished goods and work-in-progress' and 'Cost of materials consumed' in the 
consolidated financial results. 

10. During the year ended 31 March 2025, Syngene USA Inc. (wholly-owned subsidiary of Syngene) acquired 
biologics site in the USA fitted with multiple monoclonal antibody {mAbs) manufacturing lines from Emergent 
Manufacturing Operations Baltimore, LLC (a subsidiary of nier«erh._!lioSolutions Inc.) and accounted for this 

<caooct,,, as a, '=e< '"'""'""' ""''""' moa. "'U , 
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Biocon Limited 
Unaudited financial results for the quarter and half year ended September 30, 2025 

The costs incurred till March 31, 2025 eligible for capitalization were accumulated as Capital Work In Progress 
amounting to Rs. 2,981 million. An amount of Rs. 311 million has been capitalized as Land. These amounts 
include pre-transaction costs of Rs. 101 million. During the quarter and half year ended September 30 2025, 
additional pre-operating cost of Rs. 110 million and Rs. 165 million respectively, eligible for capitalisation has 
been accumulated under capital work in progress. 

11. During the quarter and half year ended September 30, 2025, Syngene has written off Rs. 277 million as 
unrecoverable balances in receivables due to cumulative changes in foreign exchange rates. Consequent tax 
impact of Rs. 75 million is included within tax expense for the period. 

12. During the quarter ended June 30, 2025, Syngene has been granted license for one of the drug substance 
production line and bonded warehouse license at biologics manufacturing facility, Bangalore, India which was 
acquired from Stelis Biopharma Limited and was recorded as capital work in progress in earlier years. 
Consequently, Rs. 3,438 million has been capitalized as property, plant and equipment which has resulted in a 
higher depreciation of Rs. 70 million and Rs. 106 million during the quarter and half year ended September 30, 
2025. 

13. Events after the reporting period: 

The Company has made early and full redemption of the 107,000 unlisted, secured, rated, redeemable, Non­
convertible Debentures (NCDs) aggregating to Rs. 10,700 million subsequent to approval by its Board of Directors 
in their meeting held on October 01, 2025. 

14. Exceptional items: 

a. During the year ended March 31, 2025, the Company sold 8,000,000 equity shares of Rs. 10 each of Syngene in 
the open market. The gain arising from sale of aforesaid equity shares amounting to Rs. 6,075 million has been 
recorded as an exceptional item in the standalone financial results. Consequent tax impact of Rs. 261 million is 
included within tax expense for the year. 

The sale proceeds arising from such sale of aforesaid equity shares net of amount transferred to Non-Controlling 
Interest account, has been accounted in other equity in the consolidated financial results since there is no loss 
of control. 

b. During the year ended March 31, 2024, one of the subsidiaries of BBL recorded provision for inventory for a 
product due to its low demand and consequentially lower probability of liquidation under the head 'Exceptional 
Item'. Subsequently, during the quarter ended September 30, 2024 and year ended March 31, 2025, BBL 
liquidated such inventory amounting to Rs. 260 million and Rs. 885 million, respectively. Hence, the related 
provision has been reversed and reflected as an exceptional item in the consolidated financial results. 
Consequential tax impact of Rs. 38 million and Rs. 147 million is included within tax expense for the respective 
period/ year. 

c. BBL had written off the unamortized portion of debt raise cost amounting to Rs. 1,216 million pertaining to 
acquisition debt pursuant to pre-payment of such debt. This has been recorded as an expense in the 
consolidated statement of profit and loss for the year ended March 31, 202S. Consequent tax impact of Rs. 304 
million is included within tax expense for the year. 

d. During the year ended March 31, 2025, BBL had received Rs. 2,518 million towards working capital under the 
existing arrangements, which was recorded at fair value of Rs. 1,382 million having regard to the timing and 
profitability of recovery. The resulting difference of Rs. 1,136 million is recorded as a gain in the consolidated 
financial results. Consequential tax impact of Rs. 284 million is included within tax expense. 

e. During the quarter ended September 30, 2025, one of the subsidiaries of BBL has reached settlement on a 
litigation matter with one of its customers for a settlement amount of Rs. 291 million and disclosed under 
"exceptional item". Pursuant to settlement, the amount disclosed under "other expenses" pertaining to previous 
quarter has been re-classified to "exceptional item". The associat ff Ln,i,gact of Rs. 73 million is included in 

the tax expense for the period. 00° '1~;._ ·, ~ 
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Biocon Limited 
Unaudited financial results for the quarter and half year ended September 30, 2025 

f. During year ended March 31, 2D25, one of the subsidiary of Biocon Pharma Limited ('BPL'), pursuant to the 
uncertainty in commercialization of product in certain territories, recorded an impairment of the carrying value 
of the intangible asset amounting to Rs. 86 million. 

g. During the year ended March 31, 2025, the Group invested Rs. 75 million in the equity shares issued by Indian 
Foundation for Quality Management ('IFQM') a Company incorporated under section 8 of the Companies Act, 
2013. As at March 31, 2025, the Group has fair valued such investment and has recorded fair value charge of Rs. 
75 million. 

h. During the year ended March 31, 2025, Syngene received its final claim of Rs. 320 million from the insurance 
company for the loss affixed assets in fire incident on December 12, 2016. 

Bangalore, 
November 11, 2025 

For and on behalf of the Board of Directors of Biocon limited 

KIRAN ~ii:~1~!i8~01:R 
MAZUMDA SHAW 

R SHAW ~;:~\~~2:0~\~~ 
Kiran Mazumdar-Shaw 

"(/Y Executive Chairperson 
DIN: 00347229 
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Limited Review Report on unaudited standalone financial results of Biocon Limited 
for the quarter ended 30 September 2025 and year to date results for the period from 
01 April 2025 to 30 September 2025 pursuant to Regulation 33 of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended

To the Board of Directors of Biocon Limited

1. We have reviewed the accompanying Statement of unaudited standalone financial results of Biocon 
Limited (hereinafter referred to as “the Company”) for the quarter ended 30 September 2025 and year 
to date results for the period from 01 April 2025 to 30 September 2025 (“the Statement”) (in which 
are included interim financial information of its Employee Welfare Trusts).

2. This Statement, which is the responsibility of the Company’s management and approved by its Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”). 
Our responsibility is to issue a report on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity”, issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement.

For B S R & Co. LLP

Chartered Accountants

Firm’s Registration No.:101248W/W-100022

Sudhir Soni

Partner

Gurugram Membership No.: 041870

11 November 2025 UDIN:25041870BMOMMC7119

SUDHIR ~t::rgntd"' 
MURL\OH~~ 
ARSON\ 1IJ)l:10.os')0' 
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Limited Review Report on unaudited consolidated financial results of Biocon Limited 
for the quarter ended 30 September 2025 and year to date results for the period from 
01 April 2025 to 30 September 2025 pursuant to Regulation 33 of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended

To the Board of Directors of Biocon Limited

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of Biocon 
Limited (hereinafter referred to as “the Parent”), and its subsidiaries (the Parent and its subsidiaries 
together referred to as “the Group”) and its share of the net loss after tax and total comprehensive 
loss of its associate and joint venture for the quarter ended 30 September 2025 and year to date 
results for the period from 01 April 2025 to 30 September 2025 (“the Statement”), being submitted by 
the Parent pursuant to the requirements of Regulation 33 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing 
Regulations").

2. This Statement, which is the responsibility of the Parent’s management and approved by the Parent’s 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility 
is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity”, issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable.

4. The Statement includes the results of the following entities:

i. Biocon Limited

ii. Syngene International Limited

iii. Biocon Biologics Limited

iv. Biocon Biologics International Limited (formerly known as Biocon Biologics UK Limited)

v. Biocon Pharma Limited

vi. Biocon Academy

vii. Biocon SA

viii. Biocon SDN. BHD

ix. Biocon FZ LLC

x. Biocon Pharma Inc.

xi. Biocon Biologics Healthcare Malaysia SDN. BHD

xii. Syngene USA Inc.
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xiii. Biocon Pharma UK Limited

xiv. Biocon Pharma Ireland Limited

xv. Biocon India Limited Employee Welfare Trust

xvi. Biocon Limited Employee Welfare Trust

xvii. Biocon Biologics Employee Welfare Trust

xviii. Syngene Employee Welfare Trust

xix. Biocon Biosphere Limited

xx. Biocon Biologics Inc.

xxi. NeoBiocon FZ-LLC

xxii. Iatrica Inc.

xxiii. Biocon Biologics Do Brasil LTDA

xxiv. Biocon Biologics FZ-LLC

xxv. Biocon Pharma Malta Limited

xxvi. Biocon Pharma Malta I Limited

xxvii. Syngene Manufacturing Soutions Limited

xxviii. Syngene Scientific Soutions Limited

xxix. Biosimilar Collaborations Ireland Limited

xxx. Biocon Biologics UK PLC (formerly known as Biosimilars Newco Limited)

xxxi. Biocon Biologics Canada Inc.

xxxii. Biocon Biologics Germany GmbH

xxxiii. Biocon Biologics Spain, S.L.

xxxiv. Biocon Biologics France S.A.S

xxxv. Biocon Biologics Switzerland AG

xxxvi. Biocon Biologics Belgium BV

xxxvii. Biocon Biologics Finland OY

xxxviii. Biocon Biologics (Thailand) Co. Ltd.

xxxix. Biocon Biologics South Africa (PTY) Ltd

xxxx. Biocon Biologics Morocco S.A.R.L.A.U

xxxxi. Biocon Biologics Greece Single Members P.C.

xxxxii. Biocon Generics Inc

xxxxiii. Biocon Biologics Philippines Inc

xxxxiv. Biocon Biologics Italy S.R.L

xxxxv. Biocon Biologics Croatia LLC

xxxxvi. Biocon Biologics Global PLC

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of the other auditor referred to in paragraph 6 below, nothing 
has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of Regulation 33 of the Listing Regulations, including 
the manner in which it is to be disclosed, or that it contains any material misstatement.
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6. We did not review the interim financial information of a subsidiary included in the Statement, whose 
interim financial information reflects total assets (before consolidation adjustments) of Rs. 40,527 
million as at 30 September 2025 and total revenues (before consolidation adjustments) of Rs. 4,219 
million and Rs. 8,045 million, total net profit / (loss) after tax (before consolidation adjustments) of Rs. 
491 million and Rs. 503 million and total comprehensive income (before consolidation adjustments) 
of Rs. 491 million and Rs. 503 million, for the quarter ended 30 September 2025 and for the period 
from 01 April 2025 to 30 September 2025 respectively, and cash outflows (net) (before consolidation 
adjustments) of Rs. 186 million for the period from 01 April 2025 to 30 September 2025. as considered 
in the Statement. This interim financial information has been reviewed by other auditor whose report 
has been furnished to us by the Parent’s management and our conclusion on the Statement, in so far 
as it relates to the amounts and disclosures included in respect of this subsidiary, is based solely on 
the report of the other auditor and the procedures performed by us as stated in paragraph 3 above.

This subsidiary is located outside India whose interim information has been prepared in accordance 
with accounting principles generally accepted in its country and which has been reviewed by other 
auditor under generally accepted auditing standards applicable in its country. The Parent’s 
management has converted the interim financial information of such subsidiary located outside India 
from accounting principles generally accepted in its country to accounting principles generally 
accepted in India. We have reviewed these conversion adjustments made by the Parent’s 
management. Our conclusion in so far as it relates to the balances and affairs of such subsidiary 
located outside India is based on the report of other auditor and the conversion adjustments prepared 
by the management of the Parent and reviewed by us.

Our conclusion is not modified in respect of this matter.

For B S R & Co. LLP

Chartered Accountants
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