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Biocon’s next
chapter

The team put together by the firm’s founder may be

just what the next decade demands

SOHINIDAS
Mumbsi, I7 May

At 73 Kiran Mazumdar-
Shawremainsclearabout
the philezophy that built
Biocon. Rejecting the idea
that her focus onscience
came at the expense of
commercialdiscipline, she
told Business Standara: “TF
I did notfocus on profitabil-
ity, Ieould never have built
=uch abig company. [love
science, but [ want science to
drive pmofits.”She summed
up Biocon's journey ina
single line: “IfI can pride
mys=elf on onething, it i=
that[am aleaderinthe
businessof science”

That philosophy —
sCienceasa competitive
moat, not acost-centre —
now underpinsthe succes-
sion architecture she is
puttingin place, with niece
Claire Mazumdarat its
centre, supported by
Clairsbother Eric and her
hushand Thomas Roberts.

Biocon's growth mirrors
the rise of India’s biotech-
nology industry. From net
=zales of ¥ 164 crorein 2001-
2002 (FY02), the company
@rew to nearly 16,780 crore
in 2025-2026 (FY26) rev-
enue, while market capital-
isation {meap} expanded
fromabout 24,082 crorein
FY03tonearly 58,490
crorein FY26, accordingto
Bloomberg data.

Net worth rose from
t362cmretoovert 34,000
cmroverthe same period,
reflecting the scale Mazum-
dar-Shaw oversawby
betting earlyon hiologics
and biosimilarslong before
they became mainstream
inIndianpharma.

Timing matters
Thetimingof thistmnsition
is notaccidental. Biocon
completed the mergerof
Biocon Biologics Ltd into its
pament entity |nundar100

Healthy and hearty

Biocon Ltd

— Hetwarth == Met sales

PAT: Frofit after tax
Compiled by B5 Researdh Bureau
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asslsteddru«daw lopment

promotersense. [t is afamily

and
thanat any polntln the past
three decades.
Mazumdar-Shaw iz
explicit about theimperative
thiscreates. “Ifwe continue
just doing mome ofwhat we
aredoing, there willbe no
differentiation. We have to
constantly innovate to be
differenteveninbicsimilars
— through drug delivery
SYElemE, new i

of and
physl;la nz whose p lofa-

TAKETWO 17

Passing the baton: Kiran

Shaw {Teft), executi

.Biocon, and niece Claire Mazumdar,

chiefexecutiveofficer, Bicara Therapeutics, who is likely tomkeowrasthethaupemonomeon

Mazumdar-Shaw describes
Claire Mazumdar as s cme-
onewho has averygood
workdviewofthe biotech and
healthcare business”, adding
thatshe understands “how
to build companiesand how
to deal with investors and
imvestor interests.”

On whether leading a

with exactlywhat Biocon
needsnext.

start-up prep
to eventually take on afar
larger organization, the

Irvestors appeartotake
the same view. “Kimnhas
indicated that sheisaround
for five years, whichis a
decent amount of time to
inductClaire,” said a person
familiarwith thaaompany 5
imvestor

oraltechnologies, Al-led
development.”

Hervision for the next
decade & clear. "Wecannot
afford to continue tobe just a
me-too comparny. Al is also
goingto help us design new
molecules. But to do all of
that, youneed to create an
ecosystern that can take
those ideasfrom lab to
market inapredictable,
seamless and efficient way.”

Industry observers
tracking Biocon say the
time for this pivot is now,

daysinFY26, ifyingits
group structure, while nat
debt has fallen from over
31.5billion to about$1.1
billion. The bicsimilars
business— theengine Kiran
builtover two decades— is
projected togrow ata 21 per
cent CAGR (compound
annual growt hratel
through 2007-2008{FY28).

Generic drgs produced
byBioconareled by
VYesintek, which has almeady
captured afifth of the US
market for plaque psoriasis,
a kind ofskin disease;
Denesumab, launched for
b lth i

sand

“Thebicsimilarwave
gave Indiancompanieslike
Biocon a 15-year rumy ay to
build manufacturing credi-
hility and global mach,” zaid
aMumbai-based health

“Kiran isa brand — sheis
afirst-genemtionentrepre-
neur who built an empire
from scratch — and her
voice carries weight.It
would beunfairto assume
that Claire would walk into
her shoesimmediately.”

Thispersonnoted that
imvestors aebroadlycom-
fortable at thisstage.
“Unless there is amajor
change in growth outlook or
strategic pivot orbringing in
new investors, existing
shamhelders would not mise
alarm or scrutiny. [nvestors
am alwayshappy when there
issuccessionclarity.”

Claire Maznmdar:

analyst. “The next 15 years
belongtowhoever can com-
binethat manufacturing
‘base with genuine inneva-

Sdientificentre pi r
The choice of Claire Mazum-
darassuccessormarks a
departume from the conven-
tlonal Indian promoter

tion ibili

alonewon't be anau«h
Kiran knowsthat, and she’s
buildingthe team to execute
onit”

Afamily-embedded
group— but on merit
To

anAflibercept biosimilar
usedto treat macular
degenemtion, slated fora US
launchin H2FY27

Brokerage firn Nuvama
Institutional Equities esti-
mates Biocon'srevenue will
grow ata CAGR of 17percent
and Ehitda (earnings ba fore

¥ v.5heis
whowas«rmmad inthe
familybusiness. She is, by
any ohject ive measure,an

tgoing founder di
the concern, peinting out
how Claire Mazumdar
scaled Bicara.

“Leadership is about
undestanding how the busi-
ness works, how the business
isbuilt and how the business
isexpanded. Don’t gobythe

from the cutside.”

commercial bridge.

Thelegacy question
Thebig question around the
successionisnot whether
Claire, Eric and Thomas
have theright credentials,
but whether Biocon can
plzsarvethapmlosopny
that buil it: S¢i k

commercial discipline.
Mazumdar-Shaw rejects
theidea thatBiocon pursued
science at the expense of
profitability. “Tfocused my
science onbiologicsbecause
nobody inthiscountrywas
focused onthat, andl felt
that wasagreatopportunity
forme and

differentiation with

become highly profitable,”

she said. Tt is making sure
thatyou have the scientific
muscle, the scientific

few Indian companies to
commercialise biosimilars in
advanced markets,

What sheis nowbuilding
is acollective leade=hip
model rather than asingle-
successorstructure. “Claire
is the visionaryinbiotech.
But Eric can lend alot of
vision for Aland technology.
And Tomhas avery deep
understanding of health =ys-
tems,” Mazumdar-Shaw
=aid, addingthat profes-
sional managementwould
continueto run operations
while the familywould play
strategic and advisory mles
at the board level

“Myvision hasbeen
very clearIt’s ahoutaccess
and affordability. Itiz about
driving technologyand lead-
inginscience,"shesid. “I'm
goingtoleave itto the younger
todriveit”

strength and th

Mazumdar-Sh:

capabilities todrive those
businesses.”

Her earlybet on hiologics
— long before bios imilars
became mainstream in
Indian pharma— helped
Bioconemergeasone ofthe

believesthe next five years
will provide enough rumvay
forthe transition. “In five
years'time, [11be 78. I think
that'sa good enough time for
Claire to take onthereins,”
she said.
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- ; H For the Quarter Ended Far the Vear Ended
scale shesaid addingthat
herniece “understands i" Particulars aazie | snzons | sz | ananeze I 2025
.

Biocon better than amyone {Audied ) iUnsudited) | {Awdited) i Audited ) [ Audited)
else whom [ can bring in 1. | Total Income from operations 1283679 5648491 ETTTES FETEE L6,733.21

Claine Masumdaris BED pmmll' ) Befare (Before Exceptional lems and 148898 183806 1.366.29 99188 446146

o . Exira On ¢ items)
expected totransition grad- LAy AL
uallyinto alarger role over 3 f?:ﬁffm:..‘;".mﬂ" {After Exceptional Tems ad/or 1480 LEREG 1.366.2% 490185 246146
thenext five years. Although ke YT
sheizshased in Boston, her 4 Met Profit{ Loss) for the penod After Tax (Afler 1.084.72 1.149.63 10095.67 3480 328233
i - | Exceptional liems and/or Extra Ordinary items)
auntdeesnot seethisasa il
corstmint. “What matters i Total Comprehensive Income for the period After Tax LIL38 L1418 19737 3.806.59 3,200.69
Tech- 5. | (After Excepticmal Ttems and/or Extra Ordinary items)

nOle.;yIS tl'ag:f‘?t"n I:dgtthllas 6. | Paid-up equity share capital (Face valug of € 100- cach) 67150 67150 351,50 #0715 633150
workd...you don't need tobe BT —— —
physicallyrooted in any part 5 Reserves (excluding l?c\ J]ua.lmn Reserve)as shown in 14,680.28
oF theworld.” shesaid. the Audited Balance Sheet of the previous y

“Claire is the kind of 3, | Eamings Per Share (In ) {0t Annualised for the Quarter) 125 133 (&) T S8
leader the nextchapterof 1. Basse EPS (T)
Biocon needs,"said a senior 2. Diluted EPS () 125 133 1.73 2 518

partnerata
asedlife sciences advisory
firm. “Kiran built Biocon by
making the contrmarian het on
hiologics whennobody in
India believed itwas poss-
ible. Claire’scontrafan bet
has beenon bifunctional
onee logy biologics. That

entrepreneurin herown right

—whose track record aligns

clozely withthe direction

Biccon now wantsto take.
Claire

sion, it helps to
that Mazumdar-Shaw’s
family has beenembedded
in Biocon'sgovenance
for decades— not as
figumeheads, but a
substantive contributors.
Herbrother Ravicame
omzo theboard justhefore

interest, taxes, dep ion

andamortisation} — a

measure of profitability —by
23per;antovarF\26 Fy28,
dnvanby‘ i

panywent public. &
pmra_e.serormathaman.s he
hascontrited significantly
to statistical analysis work at

new genericsand

the and has beena

leverage afterthe Biocon-
Biologics integration.
With majorcapexlagely

fromincep
His wife, Catherine

Rosenberg — anelectrical

and computerengineering

founded Bicara Thera-
peuticsin 2020 as a Biocon
incubation, builtit from a
three-memberteamintoa
roughly 100-person com-
pany, and raised more than
675 million across private
romdzanda September
2024Nasdaq [PO. She
advanced Bicaras main
cancer drug, ficerafusp alfa,
toaglobal phase 3 trial after
securing the US mgulator s
breakthrmough therapy desig-
nation. The drug, designed
fora difficult form of head
and nack;.anaer hasshown

runs in
the family”

Ericand Thomas

Eric Mazumdar and Thomas
Roberts represent two of the
capabilities Biocon believes
itwillincreaszingly needin
the next phase of growth: AT
and deepUShealthcare
experntize. Eric Mazumdar, a
Caltech professor specialis-
ing inAl and economics, has
beenanon-executive diree-
toronthe Bioconboard since
2021 and nowchairs its
srience and technology
transformation committee.
Healso helps drivea group-
wide Al task-force focused
on deploying artificial

Note:

Resultsof the Compa

Flace: Patna
Date: 27.05.2026

1. The Board of Dircctors of the Company has, at its meeting
for the gquarter and the financis
id Results along with the Audited report are available on

2026.
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NITIN KISHOREPURIA

p held on May 27, 2026, considered and appeoved inter-alia the Audited Financial
ended March 3
tock Exchange website {www bseindia.com) and have also been posted on
e assessed by scanning the QR code given.
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EXTRACT OF THE STANDALONE FINAN CIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026
{Amount in # Lkh)

behind it
underway, the compa ny |s
now betting oninsulin,
peptides, GLP-+linked
productsforohesity drugs
and Al-led biclogics as
future growthengines.
Inmany ways, the
suecession planningis
unfoldingjustas Biocon is
tryingtoevolve from a
biosimilar-led drugmaker
to a broaderinnovation-led
biopharmacompany.

Shiftto innovation
Thatevelutionis being
shaped by fomesfarbigger
thanBiocon itself. Artificial
inteligence is compressing
dmg discovery timelines,
novel hiologics are mwriting

demic atthe U
of Waterloo — sits onthe
board of Biocon subsidiary
Syngene International and
haslong beenengaged with
the group’s technology
mission. Claire and Eric
aretheirchilden.

Kimn Mazumdar-Shawis
precise shout why this
matters, and about the basis
on whichthese appoint-
mentswere made. "I made
sure it shecauseof the skills
and capabilities that Eric,
Claireand Tombringto
Bioconthat they

2.3
monthzinearhy-stage trials
—momethan doublethe
current standard treatment.

Bicaratoday has amarket
capitalization ofroughly
#1.5billion.

The Bicara storyis
instructive for a spacl fL
reazon. Claire k

whocan help Biocon

become “a very strong Al-

ledcompany as agroup.”
Thomas Roberts, Claire

intelligence across 1 T R LE A5
research, devel and 2 o ETTED FETEN BT
ions. Mazumdar- 1 (i) fr v porisd b ore T ErE] [ETEN T
Shaw describes him as“a 4| Pl Do (L) v il ot T e o FEF] TN FErT
X 5 i ha et T P
very inter ti ina- & | Pusd up Eauy Shars g ] S
tionof Al 7| P ok g Reah o o v FFr [T
]
]

did not simply mina com-
pany —shebuilt ascientific
thesis, translated itinto a
clinical programme, con-

Mazumdar's husband and DR E ity s
an ist a LES : 5
setts General Hospital, [ (5]

already serves on the
Biocon Biclogics board
and works closely with tha

vinced leading health
investors including TPG,
the .RA Capitaland

board,”she said, referring to

Deerfield toback itt hrough

treatment pathways, and
GLP-1 therapiezare rapidly
reshaping ohesity treatment.
At the same time, regulators
aremaoving fasteron Al-

Claire Mazumdar's hushand multiple funding rounds,

ThomasRoberts, anoncok navigated asuccessful

ogist atM isting, and

GeneralHospital fother advanced its main cancer
1] fthe family have dmgthrough key regulatory

pursued i d clinicalmik

fields suchassoftware, That isalsothe skillset

fashionand music, she said).
This is not a family busi-
nessinthe traditional Indian

Biccon now needsasittries
to move from biosimilars to
novel hiologics innovation.

pany’s I 1
teams. Mazum dar-Shaw
describes him as “a very
thoughtful healthcare
expert” whounderstands
the US healthcare system
and hasheen guiding
Biocon on product and
market strategy. At a time
whe n Biocon's biggest
growth opportunities are
increasingly US-facing,
Roberts provides an
important clinical and
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* MBA Daegree offered by & State

UNIVERSITY DEPARTMENT OF COMMERCE
AND BUSINESS ADMINISTRATION

MERU category]
mbalnm
MBA

Admission Announcement (2026-2028)

mant No.: MBA 01/26

Eligibility @ Graduste- 50% for
, 45% for Resarved

S INVERTIS UNIVERSITY &

Uttar Pradesh’s No.1

Innovation-Driven University
Some of our Knowledge Partners and Esteemed Recruiters

Urreserved Category,
Category: CMATMAT Score- Sept 2025
o May 2026; Appearing Candidates:
Can algo apply for admission

Public UGC-recagnized University

+ AICTE approval and NOG from the
Gaoviof Binar

* 35 Years old MBA Frogram,
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WA X b To apply: Oblain Prospecius &
Pmaa T :‘mmm c:lonnem for Training & | pgckeagon Form from the D
acermen

paying Rs 1,00004in Cash or DD in favour
of ‘Diractor, Managament Course, LML
payable at Darbhanga or Sending a

Relatively lower fae of the MBA

Program

+ Campus Placement programs
i TaP Cell

EL] i
ama-gan FE S e

FAmER R
AL,

AT TR

request with a DD of Rs 1050 1o gt it by
post. Reservation: As per the Rules of

+

Gavarmment of Binar, No. of Seats for HEXAWARE

60 Las mmappl, The
15t of July 2026; Tentative date of SIP/
Diksharambsh: The 17th of August 2026
Contact Nos: 9431636323 (Director),
* Business Lab and other|p3zs031590/9110090515 [on’m
institutional faciities HI04823407/8254784441 (Faculties)

By the order of the Hon'ble Viee-Chancellar

Library, Reading Room and
facilities

* Suitable, Independent, Eco-

Triesndly nd Wi-Fi Campus

Himalava

olle,
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650+
Placements Cffared In 2026
Industry Oriented Programs

) . et

41.17 LPA

Highest Package

97%+

Students Placed

T e Enginesting & e Som ApplisdSciences
. — [ S echnology umanities
AN 06 3 25 21025 31832026 3132025
o) Particulars ! B.Toch (CSE) Fintach with Al (a1 & ha) M.5c
PAndited) | (Unsedived) | Asditod) A Audited) TAulised) Business Analytics BCA "
Artificial Plc/M | Food Techralogy
o . T80T | SnAsas seannss | 2asaa. 206,738 - ——
1. | Total lcome from operatc i M. AR " e TR Internet of Things Finance | Morketing || MUiEielinesigencs Bintechnology | Misrobiclgy
o[ e Profit Loss) Before (Before Exeeptianal Iiems asd e 15 136629 LOSLAS L6146 Clowd Computing 1T [ Internetional Businasa  Memnet of Things B.5¢c. (H)
= | or Extra Ordinary items} B.Tech | Retail Cloud 5
| Prafitilass) befine Tax (Adler Excepticmal Teens anclio - —— 136629 RLES L6146 R +i Fislds 8.5¢. (H) B.50.(H)
" | Extra Ordinary items) Foboilendi . —— Computer Scienca Blc|M | Siotechnology
4 Met Profitd Loss) for the period After Tax {Afier LT L14u3 LiEET e e Biotachnslogy Businass Analytica Education B.Sc.
| Exceptiosl liens and/or Exies Ordinary items) MToch MGom M.-A. Education 20C | Fashion Design
Total Compeehensive Ineome for the pericd After Tax LI L4418 109737 e 129049 caluElce B.Com, B.Com (H) B.A.(H)
5. | iAfer Excepticnal lems and'or Extra Ordinary items) Law English | Fsychology
.| Paid-up equity share capital (Face value of ® 10V- each) HETLED HETLE [EEE $6TLSD 833150 Pharmacy . Polytechnic
— B.Pharm . piplema
. | Reserves (exeluding Revalustion Reserve) as shown in criminal | Constitutional Agriculture
" | the Audited Bakece Sheet of the previos year. 3551315 i D.Pharm [Eusnss i Corporatn ME“ esElCEE
—1E — — - n - ME {Austomebile/Production]
& | Easings Per Skare (In ®) (not Arnualised for the Qusarter) 128 L33 173 L s BLPharmy harssel ey BA.LLS. Agranoemy fes N
1. Basic EPS { %) Joumnalism & . B.3c.(H) Design
2. Diluted EPS (23 124 1.5% 1.7% A L8 BeALLE. agricuture B.Des.
Note BAJMC BCorm. LLB. Fashion Design
1. The Board of Dircctos of the Compary has, atits mecting beld an My corsidered and appraved inter-alia the Audibed Fnancial
Reesults of the Company for the quarter and the financs Avail upte
2. The said Resubts along with the Audited report ane av website {www bicindia.com) and have also been posted an H
The id sl o wih e ke v e o e 100% Scholarship . 20cr+ Scholarships
Ivertis Untversity Awarded to Students
For ard oo behalf of the Board of Directars of commmimmceres IUCET 2026
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KITIN KI‘aI[{J FURLA
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Date: 270520126 DIN:0062637T




