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National Stock Exchange of India Limited
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Scrip Code - 532523
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Dear Sir/Madam,

Sub: Intimation of approval of Unaudited Condensed Consolidated Interim Financial Statements

In furtherance to our intimation dated November 11, 2025 and October 30, 2024 in relation to the announcement
of the un-audited standalone and consolidated financial results for the six months ended September 30, 2025 and
for the six months ended September 30, 2024, respectively, of the Company, please find enclosed the unaudited
condensed consolidated interim financial statements (“Interim Financials”) for the six months period ended
September 30, 2025 and September 30, 2024, respectively, prepared in accordance with the requirements of Indian
Accounting Standards (Ind AS) prescribed under Section 133 of the Companies Act, 2013 along with the rules
issued thereunder and applicable laws, along with the limited review report thereon, issued by the Statutory
Auditors of the Company, M/s. BS R & Co. LLP, Chartered Accountants, and approved by the Board of Directors

of the Company.

The Interim Financials are also being posted on our website at www.biocon.com.

We request you to take the above on record.
Thanking you,

Yours faithfully,

For Biocon Limited

Digitally signed

RAJESH  byRAJESH

UMAKANT ¢
SHANQY  Date: 2026.01.12
16:01:20 +05'30"

Rajesh U. Shanoy
Company Secretary and Compliance Officer
ICSI membership number: A16328

Encl. as above
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Chartered Accountants
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Pebble Beach, B Block, 3rd Floor

No. 13/2, Off Intermediate Ring Road
Bengaluru 560 071 India

Telephone +91 80 4682 3000

Fax +91 80 4682 3999

Independent Auditors’ Report on review of condensed consolidated interim financial statements

To the Board of Directors of Biocon Limited

Introduction

We have reviewed the accompanying condensed consolidated interim financial statements of Biocon
Limited (hereinafter referred to as the 'Holding Company"), its employee welfare trust and its subsidiaries
(Holding Company, its employee welfare trust and its subsidiaries together referred to as ‘the Group?), its
associate and its joint venture, which comprise the condensed consolidated interim balance sheet as at 30
September 2025, the condensed consolidated interim statement of profit and loss (including other
comprehensive income) for the three months period and six months period ended 30 September 2025,
condensed consolidated interim statement of changes in equity and condensed consolidated interim
statement of cash flows for the six months period ended 30 September 2025, including material accounting
policies and other explanatory notes (hereinafter referred to as "the condensed consolidated interim
financial statements").

The Holding Company’s Management and Board of Directors are responsible for the preparation and
presentation of these condensed consolidated interim financial statements in accordance with the Indian
Accounting Standards 34 "Interim Financial Reporting" prescribed under Section 133 of the Companies
Act, 2013 (“the Act”). Our responsibility is to express a conclusion on the condensed consolidated interim
financial statements based on our review.

Scope of review

We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410 "Review
of Interim Financial Information Performed by the Independent Auditor of the Entity". 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.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed consolidated interim financial statements is not prepared, in all material respects, in accordance
with the Indian Accounting Standards 34 "Interim Financial Reporting” prescribed under Section 133 of
the Act. :

Reglstered Office:
B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co, LLP 14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco
{a Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013 Center, Western Express Highway, Goregaon {East), Mumbai - 400063
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Other Matter

We did not review the interim financial information of a subsidiary included in the condensed consolidated
interim financial statements, whose interim financial statements 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 three months period 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 condensed consolidated interim financial statements. This interim
financial statement has been reviewed by other auditor whose report has been furnished to us by the Holding
Company’s management and our conclusion on the condensed consolidated interim financial statements,
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.

This subsidiary is located outside India whose interim financial statements 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 Holding Company’s management
has converted the interim financial statements 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 Holding Company'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 Holding Company and
reviewed by us.

Our Conclusion is not modified in respect of the above matter.

For BSR & Co. LLP
Chartered Accounfan
Firm’s Registration No:1012

Sharma
Partner
Place: Bengaluru Membership No: 063980
Date: 12 January 2026 UDIN: - 26063980XIBWQU5412



BIOCON LIMITED
CONDENSED CONSOLIDATED INTERIM BALANCE SHEET AS AT SEPTEMBER 30, 2025
{All amounts are In Indian Rupees Million, except share data and per share data, unless otherwlse stated)

Note September 30, 2025 March 31, 2025
(Audited)
{Unaudited) {Refer note 23)
ASSETS
Non-current assets
Property, plant and equipment 3(a) 88,646 87,082
Capital work-in-progress 46,508 41,017
Right-of-use assets 6,113 6,042
Goodwill 3(b) 1,74,600 1,67,857
Other intangible assets 3(c) 64,373 58,652
Intangible assets under development 38,892 44,067
Financial assets
(i) Investments 8,309 6,797
{ii) Derivative assets 924 1,874
{iii) Other financial assets 1,293 683
Deferred tax assets (net) 4 2,964 2,577
Income-tax assets (net) 3,727 3,706
Other non-current assets 3,438 4,757
Total non-current assets 4,39,787 4,25,111
Current assets
inventories 5 57,768 49,311
Financial assets
{i) Investments 15,024 4,473
(i) Trade receivables 6 55,192 54,879
(i} Cash and cash equivalents 42,747 32,271
(iv) Bank balances other than {iii) above 3,264 8,931
{v) Derivative assets 404 964
{vi) Other financial assets 3,657 4,559
Other current assets 9,755 7,474
Total current assets 1,387,811 1,62,862
TOTAL ASSETS 6,27,598 5,87,973
EQUITY AND LIABILITIES
Equity
Equity share capital 6,685 6,003
Other equity 2,61,351 2,10,437
Equity attributable to of the C 2,68,036 2,16,440
Non-controlling interests 62,516 60,685
Total equity 3,30,552 2,77,125
Non-current liabilitles *
Financial liabilities
(i} Borrowings 7 1,05,700 1,24,054
(i) Lease liabilities 5,581 5,391
(i) Derivative liabilities 747 232
{iv) Other financial liabilities 8(a) 13,927 28,282
Provisions 2,715 2,608
Deferred tax liabilities {net) 4 2,532 3,577
Other non-current liabilities 3,302 3,366
Total non-current llabilitles 1,34,504 1,67,510
Current liabilities
Financial liabilities
(i} Borrowings 9 53,377 53,501
(i) Lease liabilities 697 674
{iii) Trade payables
-total outstanding dues of micro enterprises and small enterprises; and 2,150 1,315
~total outstanding dues of creditors other than micro enterprises and small enterprises 67,606 64,172
(iv) Derivative liabilities 2,112 455
{v) Other financial liabilities 8(b) 24,006 9,326
Other current liabilities 8,415 10,248
Provisions 2,122 1,916
Current tax liabilities (net) 2,057 1,731
Total current liabilities 1,62,542 1,43,338
TOTAL LIABILITIES 2,97,046 3,10,848
TOTAL EQUITY AND LIABILITIES 6,27,598 5,87,973

The accompanying notes are an integral part of the condensed consolidated interim financial statements.

As per our report of even date attached

for BSR & Co. LLP for and on behalf of the Board of Directors of Biocon Limited |

A fumber: 101248W/W-100022 R
(4 M/ ) B o

Kiran Mazumdar-Shaw Siddharth Mittal
Executive Chairperson Managing Director & CEO

DIN: 00347229 DIN: 0?{;5‘?

Mukesh Kamath akanfiShanoy
Interim Chief Financial Officer %"’ Company Secretary
Membership No.: ACS 16328

Date:

sengai 7 JAN 2026 w12 JAN 2026



BIOCON LIMITED

CONDENSED CONSOLIDATED INTERIM STATEMENT OF PROFIT AND LOSS FOR THE THREE AND SIX MONTHS ENDED SEPTEMBER 30, 2025

(All amounts are in Indian Rupees Mlilion, except share data and per share data, unless otherwise stated)

Note Six months ended Three months ended SIx months ended Three months ended
September 30, 2025 September 30, 2025 September 30, 2024 September 30, 2024
{Unaudited) (Unaudited) {Unaudited) {Unaudited)
Income
Revenue from operations 10 82,374 42,955 70,233 35,904
Other income 11 1,727 530 11,365 325
Total income (1) 84,101 43,885 81,598 36,229
Expenses
Cost of materials consumed 25,915 13,675 18,695 10,094
Purchases of stock-in-trade 9,721 1,350 4,576 491
Changes in inventories of finished goods, work-in-progress and stack-in-trade {6,115) 445 382 1,241
Employee benefits expense 17,208 8,877 15,450 7,896
Finance costs 5,489 2,722 4,616 2,256
Depreciation and amortisation expense 9,280 4,730 8,253 4,199
Other expenses 12 20,108 10,386 18,532 9,772
81,606 42,185 70,504 35,949
Less: Recovery of cost from co-development partners (net) {478) (132) {765) (444)
Total expenses (1I) 81,128 42,053 69,739 35,505
Profit before tax, share of profit/(loss) of joint venture and associate and exceptional items (1-11) 2,973 1,832 11,859 724
Share of loss of joint venture and associate {net) =
Profit before tax and exceptional items 2,973 1,832 11,859 724
Exceptional items, (net) 18 {291} {119) 580 260
Profit before tax 2,682 1,713 12,439 984
Tax expense 4
Current tax 1,260 593 2,496 243
Deferred tax {credit) / charge
MAT credit written off/ utilisation {net of entitlements) {398) {162) 655 542
Other deferred tax (400) 146) 399 (72}
Total tax expense 462 385 3,550 713
Profit for the period 2,220 1,328 8,889 271
Other comprehensive income (OCi)
(i} Items that will not be reclassified subsequently to profit or loss
Re-measurement on defined benefit plans (149) {77) (92} (69)
Equity instruments through OCI 1,812 3,578 5,620 5,915
Income tax relating to items that will not be reclassified subsequently to profit or loss {120} (215) 14 (12}
1,543 3,286 5,542 5,834
{ii) ltems that may be reclassified subsequently to profit or loss
Effective portion of gains/ {losses) on hedging instrument in cash flow hedges {2,965) (1,882) (1,317) (1,654)
Exchange difference on translation of foreign operations, including effective portion of net investment hedges 8,251 7,754 1,538 1,088
Income tax relating to items that may be reclassified subsequently to profit or loss 814 540 {124) (45}
6,100 6,412 97 {611)
Other comprehensive income for the period, net of taxes 7,643 9,698 5,639 5,223
Total comprehensive income for the period 9,863 11,026 14,528 5,494
Profit attributable to:
Shareholders of the Company 1,159 845 6,437 (160)
Non-controlling interests 1,061 483 2,452 431
Profit for the period 2,220 1,328 8,889 271
Other compreh income attrib le to:
Shareholders of the Company 6,735 8,784 5,591 5,351
Non-controlling interests 908 914 48 {128)
Other comprehensive income for the period 7,643 9,698 5,639 5,223
Total comp income attr ble to:
Shareholders of the Company 7,894 9,629 12,028 5,191
Non-controlling interests 1,969 1,397 2,500 303
Total comprehensive income for the period 9,863 11,026 14,528 5,494
Earnings per equity share face value of Rs. 5 each (not annualised) 19
Basic (in Rs.) 0.90 0.66 5.38
Diluted {in Rs.) 0.90 0.65 5.37
The accompanying notes are an integral part of the condensed consolidated interim financial statements,
As per our report of even date attached
gr BSR & Co. LLP for and on behalf of the Board of Directors of Biocon Limited
' A
L‘/\. W /_..- A
Kiran Mazumdar-Shaw Siddharth Mittal
Executive Chairperson Manoging Director & CEQ
DIN: 00347229 DINNp3230757

sensars 17 JAN 7026

Mukesh Kamath
Interim Chief Financial Officer

oue: 12 JAN 2028

D

Company Secretary
Membership No.: ACS 16328



BIOCON LIMITED
CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS FOR THE SIX MONTHS ENDED SEPTEMBER 30, 2025
(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

September 30, 2025 September 30, 2024
{Unaudited) {Unaudited)
| Cash flows from operating activities
Profit for the period 2,220 8,889
Adjustments to reconcile profit for the period to net cash flows
Depreciation and amortisation expense 9,280 8,253
Tax expense 462 3,550
Unrealised foreign exchange (gain)/loss (net) (2,081) 813
Share-based compensation 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) (454)
Net loss/ (gain) on financial instruments 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) (10,573)
Dividend income - (28)
Other non-cash items 351 -
Exceptional items, (net) [refer note 18] - (260)
Operating profit before changes in operating assets and liabilities 15,354 15,479
Movement in operating assets and liabilities
Increase in inventories (7,503) (375)
Decrease in trade receivables 3,411 864
Decrease/ (increase) in other assets 985 (1,715)
Decrease in trade payables, other liabilities and provisions {3,238) (3,666)
Cash generated from operations 9,009 10,587
Income taxes paid {net of refunds) (975) (3,533)
Net cash flow generated from operating activities 8,034 7,054
Il Cash flows from investing activities
Purchase of property, plant and equipment {8,609) (7,936)
Purchase of intangible assets (586) (1,073)
Purchase of non-current investments - (20)
Purchase of current investments (1,12,317) (47,266)
Proceeds from sale 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
Consideration of sale of business - 11,420
Interest received 197 750
Dividend received - 28
Net cash flow generated from/ (used in) investing activities (12,759) 9,662
Il Cash flows from financing activities
Purchase of treasury shares (26) -
Proceeds from exercise of share options 53 68
Proceeds from issuance of share capital 45,000
Payment towards share issue expenses {610)
Purchase of optionally convertible debentures (16,980) -
Proceeds from non-current borrowings 1,720 3,955
Proceeds from Non-recourse factoring arrangement 1,650 1,196
Repayment of non-current borrowings (5,512} (4,323)
Proceeds from/ (repayment of} current borrowings (net of repayments) (4,857) 160
Dividend paid on equity shares (including to NCI) {908) (829)
Payment of deferred consideration related to acquisition of biosimiliars business from Viatris - (8,354)
Repayment of lease liabilities (net) (785) (530)
Interest paid (4,714) (4,129)
Net cash flow generated from/ (used in) financing activities 14,031 (12,786)
IV Net increase/ (decrease) in cash and cash equivalents (I + It + Il 9,306 3,930
V  Effect of exchange differences on cash and cash equivalents held in foreign currency 1,166 101
VI Cash and cash equivalents at the beginning of the period 29,238 9,195
VIl Cash and cash equivalents at the end of the period (IV + V + Vi) 39,710 13,226




BIOCON LIMITED
CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS FOR THE SIX MONTHS ENDED SEPTEMBER 30, 2025

(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

September 30, 2025 September 30, 2024
(Unaudited) (Unaudited)
Reconciliation of cash and cash equivalents as per statement of cash flows
Cash and cash equivalents
Balances with banks - on current accounts 25,676 10,040
- on unpaid dividend accounts* 4 5
Deposits with original maturity of less than 3 months 17,067 6,832
42,747 16,877
Cash credits [note 9] (3,037) (3,651)
39,710 13,226

Balance as per statement of cash flows

*The Group can utilize these balances only towards settlement of the respective unpaid dividend liabilities.
The accompanying notes are an integral part of the condensed consolidated interim financial statements.

As per our report of even date attached
for BSR&Co. LLP for and on behalf of the Board of Directors of Biocon Limited
artered Accountapts

\Registrgfon Mumber: 101248W/W-100022

Kiran Mazumdar-Shaw Siddharth Mittal
Executive Chairperson Managing Director & CEO
DIN: 00347229 DIN: 03230?5?

\f

Mukesh Kamath Rajesh*Umakant Shanoy

Interim Chief Financial Officer Company Secretary
Membership No.: ACS 16328
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BIOCON LIMITED
Notes to condensed consolidated interim financial statements for the three and six months ended September 30, 2925
(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

Company Overview

11 Reporting entity

Biocon Limited (“Biocon” or the “parent company” or “the Company”), together with its subsidiaries, joint venture and associate {collectively, the “Group”) is engaged in the
manufacture of biotechnology products and research services. The Company is a public limited company incorporated and domiciled in India and has its registered office in Biocon
Campus, 20th KM, Hosur Road, Electronic City, Bengaluru — 560 100. The Company’s shares are listed on the Bombay Stock Exchange (BSE) and the National Stock Exchange (NSE) in
India.

The Group's subsidiaries as at September 30, 2025 are set out below

Ownership interest held by the Ownership interest held by the
3 Country of .
SI No. Name of entity iicBrgoFation Group non-controlling interest
September 30, 2025 March 31, 2025 September 30, 2025 March 31, 2025
% % % %
1 Syngene International Limited India 525 525 47.5 475
2 Biocon Pharma Limited India 100.0 100.0 - -
3 Biocon Biologics Limited India 79.8 76.8 20.2 23.2
4 Biocon Biosphere Limited India 100.0 100.0 - -
5 Biocon Academy India 100.0 100.0 - -
6 Syngene Scientific Solutions Limited India 52.5 52.5 47.5 47.5
7 Syngene Manufacturing Solutions Limited India 525 52.5 47.5 475
8 Biocon SA Switzerland 100.0 100.0 - -
9  Biocon Sdn Bhd Malaysia 79.8 76.8 20.2 23.2
10  Biocon Biologics Healthcare Malaysia SDN. BHD Malaysia 79.8 76.8 20.2 23.2
Biocon Biologics International Limited . :
1 {formerly known as Biocon Biologics UK Limited) United Kingdom e s o 42
12 Biocon Pharma UK Limited United Kingdom 1000 - 100.0
Biocon Biologics UK PLC . )

13 {formerly known as Biosimilars Newco Limited) United Kingdom e s e e
14  Biocon Biologics Inc. United States 79.8 76.8 20.2 23.2
15  Biocon Pharma Inc. United States 100.0 100.0 - -
16  Syngene USAInc. United States 52.5 52.5 47.5 47.5
17  Biocon Biologics do Brasil Ltda. Brazil 79.8 76.8 20.2 23.2
18  Biocon Biologics FZ-LLC Dubai 79.8 76.8 20.2 232
19 Biocon FZ LLC. Dubai 100.0 100.0 - -
20  Biocon Pharma Ireland Limited Ireland 100.0 100.0 - -
21  Biosimilars Collaborations Ireland Limited Irefand 79.8 76.8 20.2 23.2
22 Biocon Pharma Malta Limited Malta 100.0 100.0 - -
23  Biocon Pharma Malta [ Limited Malta 100.0 100.0 - -
24 Biocon Biologics Canada Inc. Canada 79.8 76.8 20.2 23.2
25  Biocon Biologics Germany GmbH Germany 79.8 76.8 20.2 23.2
26  Biocon Biologics France S.A.S France 79.8 76.8 20.2 232
27 Biocon Biologics Spain, S.L. Spain 79.8 76.8 20.2 23.2
28  Biocon Biologics Switzerland AG Switzerland 79.8 76.8 20.2 23.2
29  Biocon Biologics Belgium BV Belgium 79.8 76.8 20.2 23.2
30 Biocon Biologics Finland OY Finland 79.8 76.8 20.2 23.2
31  Biocon Generics Inc. United States 100.0 100.0 - -
32 Biocon Biologics Morocco S.A.R.LA.U Morocco 79.8 76.8 20.2 232
33 Biocon Biologics Greece SINGLE MEMBER P.C Greece 79.8 76.8 20.2 232
34  Biocon Biologics South Africa (PTY) Ltd South Africa 79.8 76.8 20.2 23.2
35  Biocon Biologics (Thailand) Co. Ltd Thailand 79.8 76.8 20.2 23.2
36  Biocon Biologics Philippines Inc Philippines 79.8 76.8 20.2 23.2
37  Biocon Biologics ftaly S.R.L Italy 79.8 76.8 20.2 23.2
38  Biocon Biologics Croatia LLC Croatia 79.8 76.8 20.2 23.2
39  Biocon Biologics Global PLC United Kingdom 79.8 76.8 20.2 23.2

2. Basis of preparation of financial statements

a. Statement of compliance

The condensed consolidated interim financial statements for the six months ended September 30, 2025 have been prepared in accordance with the Indian Accounting Standards (Ind
AS) 34 Interim Financial Reporting, and should be read in conjunction with the Group’s last annual consolidated financial statements as at and for the year ended March 31, 2025 (‘ast
annual financial statements’). They do not include all the information required for a complete set of financial statements prepared in accordance with Ind AS. However, selected
explanatory notes are included to explain events and transactions that are significant to an understanding of the changes in the Group’s financial position and performance since the last
annual financial statements. These financial statements are prepared on going concern basis.

These condensed consolidated interim financial statements are approved for issuance by the Company’s Board of Directors on January 12, 2026.

b. Functional currency

These condensed consolidated interim financial statements are presented in Indian rupees (INR), which is also the functional currency of the parent Company. All amounts have been
rounded-off ta the nearest million, unless otherwise indicated. In respect of subsidiaries and associate whose operations are self-contained and integrated, the functional currency has
been determined to be the currency of the primary economic environment in which the entity operates.




BIOCON LIMITED
Notes to condensed consolidated interim financial statements for the three and six months ended September 30, 2025
(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

c. Basis of measurement

These condensed consolidated interim financial statements have been prepared on the historical cost basis {i.e. on accrual basis), except for the following items:

{i) Derivative Financial Instruments at fair value

(ii) Certain financial assets and liabilities are measured at fair value;

(iii) Net defined benefit assets/(liability) are measured at fair value of plan assets, less present value of defined benefit obligations
{iv) Contingent consideration assumed in a business combination at fair value

(v) Non-Convertible Debentures with variable coupon linked to equity shares of the subsidiary at fair value

{vi) Non derivative financial instruments at Fair Value Through Profit and Loss (FVTPL)

d. Use of estimates and judgements

The preparation of the condensed consolidated interim financial statements in conformity with Ind AS requires Management to make estimates, judgements and assumptions. These
estimates, judgements and assumptions affect the application of accounting policies and the reported amounts of assets and liabilities, the disclosures of contingent assets and liabilities
at the date of the financial statements and reported amounts of revenues and expenses during the period. Accounting estimates could change from period to period. Actual results
could differ from those estimates. Appropriate changes in estimates are made as management becomes aware of changes in circumstances surrounding the estimates. Changes in
estimates are reflected in the financial statements in the period in which changes are made and, if material, their effects are disclosed in the notes to the condensed consolidated

interim financial statements.

e. Change in accounting policy

The accounting policies applied in these condensed consolidated interim financial statements are the same as those applied in last annual financial statements as at and for the year
ended March 31, 2025.

& Co
) -
m o THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK




BIOCON LIMITED
Notes to condensed consolidated interim financial statements for the three monts and six months ended September 30, 2025

(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)
3(a). Property, plant and equipment
Acquisitions and disposals

During the six months ended September 30, 2025, the Group capitalised assets with a cost of Rs. 6,154 (six months ended September 30, 2024 : Rs. 4,951) out
of which Rs. 5,248 (six months ended September 30, 2024 : Rs. 4,184} is capitalised under the head plant and equipment.

During the six months ended September 30, 2025, property, plant and equipment with carrying value amounting to Rs. 356 (six months ended September 30,
2024 : Rs. 37) were disposed off.

3(b). Goodwill

Goodwill arising upon business combination is not amortized but tested for impairment annually or more frequently if there is any indication that the cash
generating unit to which goodwill is allocated is impaired.

September 30, 2025 March 31, 2025

Particulars . (Audited)
{Unauditsd) {Refer note 23)
Opening Balance 1,67,593 1,63,460
Goodwill arising on business combination - -
Other adjustments = -
- Foreign currency translation adjustment 6,743 4,133
Closing Balance 1,74,336 1,67,593

There have been no significant changes to the assumptions from the year ended March 31, 2025 and there are no indications of impairment as at September
30, 2025.

3(c). Intangible assets

Acquisitions and disposals

During the six months ended September 30, 2025, the Group capitalised assets with a cost of Rs. 6,962 (six months ended September 30, 2024 : Rs. 373) out of
which Rs. 6,714 is capitalised under product related intangibles.

No assets were disposed off during the six months ended September 30, 2025. (six months ended September 30, 2024 : Rs. 1)

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK




BIOCON LIMITED
Notes to condensed consolidated interim financial statements for the three months and six months ended September 30, 2025

(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

September 30, 2025 March 31, 2025

4. Tax . {Audited)
dited
(Unaudited) {Refer note 23)
Deferred tax balances
Deferred tax assets (net) 2,964 2,577
Deferred tax liabilities (net) (2,532) (3,577)
Total 432 (1,000)

Tax Expense

Income tax expense is recognised based on management's estimate of weighted average effective annual income tax rate expected for the full financial year. The
estimated annual average tax rate is 17% for the six months ended September 30, 2025 as compared to 29% for six months ended September 30, 2024. The tax
rate for six months ended September 30, 2025, is lower as compared to six months ended September 30, 2024 due to the tax incidence on sale of business during
the six months ended September 30, 2024,

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. This has been recorded under tax expense in the condensed consolidated interim
profit and loss for the three months and six months ended September 30, 2024.

5. Inventories September 30, 2025 March 31, 2025
{Unaudited) (Audited)

(Refer note 23)
Raw materials, including goods-in-bond * 11,511 9,679
Packing materials 4,809 4,299
Traded goods 10,563 8,949
Finished goods 10,113 9,152
Work-in-progress 20,772 17,232
57,768 49,311

* Inventories includes goods in-transit Rs. 2,263 (March 31, 2025 - Rs 1,575)
For details of security on certain inventories [refer note 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 hiosimilar business and completion of first anniversary since the exit from the transition service
agreement, BBL and its subsidiaries 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 during the three months and six months ended September 30, 2024 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 raw materials and packing materials consumed’ in
condensed consolidated interim statement of profit and loss.

The impact of movement in provision for stock obsolescence, inventory write-off during the six months ended September 30, 2025 amounted to loss of Rs. 851
(September 30, 2024: gain of Rs. 657 including the impact of change in estimates as explained in above para). These were recognised as an income/expense
during the year and included in ‘changes in inventories of traded goods, finished goods and work-in-progress' and 'Cost of raw materials and packing materials
consumed’ in condensed consolidated interim statement of profit and loss.

6. Trade receivables September 30, 2025 March 31, 2025
. (Audited)

{Enavdited) {Refer note 23)
(a) Trade Receivables considered good - Unsecured [refer note (a) below] 55,192 54,879
(b) Trade Receivables - credit impaired 709 627
55,901 55,506
Allowance for expected credit loss (709) (627)
Net trade receivables 55,192 54,879

a) The Group has availed invoice purchase facility from the banks which met the derecognition criteria since the Group had transferred substantially all the risks
and rewards of ownership over such receivables as the factoring arrangement represents a true sale and is without recourse to the Group. Accordingly, as at
September 30, 2025, Rs. 8,533 (March 31, 2025 : Rs. 7,074) has been derecognized from trade receivables. ey




BIOCON LIMITED
Notes to condensed consolidated interlm financial statements for the three months and six months ended September 30, 2025

(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

7. Non-current borrowings September 30, 2025 March 31, 2025
{Audited)
naudited
(Unau ) (Refer note 23)
Loans from banks {secured)
Term loan [refer note (a), {b) and {d}] 37,712 36,112
Redeemable Non-Convertible Debentures ("NCD") [refer note (d)] 22,024 20,913
Loans from banks {unsecured)
Term loan [refer note (d}] 2,950 2,950
Other loans (secured)
Senior Secured Notes 2029 ("Notes"} [refer note (d)] 69,786 66,954
Other loans and advances (unsecured)
Redeemable Optionally Convertible Debentures {"OCD") [refer note (c)] - 16,079
1,32,472 1,43,008
Less: Current maturities disclosed in "Current borrowings" [refer note 9] (26,772) (18,954)
1,05,700 1,24,054

(a) The Company has external commercial borrowing (ECB) from Bank repayable in 3 yearly instalments commencing from June 2025 and carry interest @ SOFR + 1.75% per annum. Durring the six
months ended September 30, 2025 the Company has made a repayment of USD 6.25 million towards first installment. Carrying value of the loan as at September 30, 2025 amounts to Rs 1,666
{March 31, 2025: 2,136).

{b) Biocon Biosphere Limited ("BBSL") has external commercial borrowing (ECB) from Bank repayable in 3 yearly instalments commencing from June 2025 and carry interest @ SOFR + 1.75% per
annum. During the six months ended September 30, 2025 BBSL has made a repayment of USD 12.5 million towards first instalment. Carrying value of the loan as at September 30, 2025 amounts to
Rs 3,332 (March 31, 2025: 4,271).

During the six months ended September 30, 2025, BBSL has obtained a term loan facility from Bank repayable in 3 yearly instalments commencing from July 2029 and carry interest @ SOFR + 1.55%
per annum. The loan is secured by first priority pari passu charge on the plant and machinery of the facility for the manufacture of pharmaceuticals. Carrying value of the loan as at September 30,
2025 amounts to Rs. 1,777 (March 31, 2025: Nil).

(c) During the six months ended September 30, 2025, the Group had acquired OCDs in BBL, held by Goldman Sachs India AIF Scheme -1 and Goldman Sachs India Alternative Investment Trust AIF
Scheme - 2.

As per Schedule I of the Subscription Agreement, the Group is entitled to exercise the right to convert the OCDs into equity shares at any time during the tenure of the instrument and on maturity,
the Group has the right for redemption of the OCDs including interest.

©On November 03, 2025, the Group has issued a commitment letter effective July 01, 2025, for exercising its right to convert OCDs as per the Subscription Agreement on maturity.

(d) The Group has borrowings which are subject to future covenants on half yearly and annual intervals. The Group has met the covenants as at September 30, 2025 and March 31, 2025.

8. Other financial ltabilities September 30, 2025 March 31, 2025
. (Audited)
(Unaudited) {Refer note 23)
{a) Non-current
Gross liability on written put options - 14,186
Contingent consideration payable 8,597 8,970
Other payable 5,330 5,126
13‘927 28,282
September 30, 2025 March 31, 2025
(b) Current (Unaudited) (Audited)
—lfefornota23l
Payable towards purchase consideration 57 57
Unpaid dividends 5 5
Gross liability on written put options 14,408 -
Interest accrued but not due 2,545 2,486
Employee benefit payable 2,384 2,558
Payables for capital goods 4,607 4,220
_24/006, 9,326
9. Current borrowings September 30, 2025 March 31, 2025
. {Audited)
From banks/ financial institutions Unaudited,
/ (Unaudited) {Refer note 23)
Packing credit foreign currency loan (unsecured}) 6,098 6,513
Packing credit rupee export loan {unsecured) 6,720 6,180
Commercial Paper [refer note (a) below] - 5,661
Term loan {unsecured) 5,000 8,844
Cash credit [refer note (b} below] 3,037 3,033
Working capital loan (secured) [refer note (c) below] 4,100 3,249
Current maturities of non-current borrowings [refer note 7] 26,772 18,954
Proceeds from Non-recourse factoring arrangement [refer note (d} below] 1,650 1,067
53377 53501

{a) On January 29, 2025, the Company has issued 11,400 Commercial Paper (CP) securities having a face value of Rs. 5,00,000 on private placement basis in favour of Nippon India Mutual Funds at a
discount rate of 8.75% per annum for a tenure of 90 days. CP is due for repayment on April 29, 2025 and the Company has repaid the same.

On April 22, 2025, the Company has issued 12,000 Commercial Paper (CP} securities having a face value of Rs. 5,00,000 on private placement basis in favour of SBI mutual funds at a discount rate of
7.29% per annum for a tenure of 161 days. CP is due for repayment on September 30, 2025 and the Company has made early repayment on September 19, 2025.

{b) Biocon SDN. BHD, Malaysia availed w facilities upto USD 10 million carrying an interest I;ate of Bank Lending Rate + 0.5% p.a. The loan is secured by corporate glarantae by BBL.
il A I ™

'LQL@J.?J. SOFR+0.95% during the three months ended September 30, 2025 for a tenor of three months. rda.

2 2.5,‘]!1&‘: mpany has received Rs. 1,650 (March 31, 2025: Rs. 1,067) towards discounting of its receivables ory nd-recourse basis, recorts
INaa¥) N

{c) Syngene availed pre-shipment e

‘;i‘u nder

{d) During the six months ended
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'Current borrowings'.
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Notes to condensed consolidated interim financlal statements for the three months and six months ended September 30, 2025

(AIl amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

10. Revenue from cantracts with customers

Sale of products
Sale of services
Contract research and manufacturing services income
Licensing and development fees
Other operating revenue
Sale of process waste
Incentives from government
Others [refer note a below]
Revenue from operations

Six months ended Three months ended Six months ended Three months ended
September 30, 2025 September 30, 2025 September 30, 2024 September 30, 2024
{Unaudited) {Unaudited) {Unaudited) (Unaudited)

64,518 33,848 52,941 26,807

17,134 8,740 16,083 8,518

74 37 187 125

239 133 202 99

1 - 244 121

408 197 576 234

82,374 42,955 70,233 35,904

a) Others include income from support services, rentals by the SEZ Developer and recognition of deferred revenue for assets funded by customers over the useful life.

10.1 Disaggregated revenue information

Set out below is the disaggregated revenue of the Group's revenue from contracts with customers

Six months ended September 30, 2025

Generics Biosimilars CRDMO* Total
Revenue from contracts with customers
Sale of products 13,085 51,433 - 64,518
Sale of services 36 38 17,134 17,208
13,121 51,471 17,134 81,726
Revenue from other sources
Other operating revenue 181 - 467 648
181 - 467 648
Total Revenue from operations 13,302 51,471 17,601 82,374
Three months ended September 30, 2025
Generlcs Biosimilars CRDMO* Total
Revenue from contracts with customers
Sale of products 6,896 26,952 - 33,848
Sale of services 18 19 8,740 8,777
6,914 26,971 8,740 42,625
Revenue from other sources
Other operating revenue 81 - 249 330
81 - 249 330
Total Revenue from operations 6,995 26,971 8,989 42,955
SIx months ended September 30, 2024
Generics Biosimllars CRDMO* Total
Revenue from contracts with customers
Sale of products 10,855 42,086 - 52,941
Sale of services - 187 16,083 16,270
10,855 42,273 16,083 69,211
Revenue from other sources
Other operating revenue 555 27 440 1,022
555 27 440 1,022
Total Revenue from operations 11,410 42,300 16,523 70,233
Three hs ended 30,2024
Generlcs Biosimilars CRDMO* Total
Revenue from contracts with customers
Sale of products 5,399 21,408 - 26,807
Sale of services - 125 8,518 8,643
5,399 21,533 8,518 35,450
Revenue from other sources
Other operating revenue 242 1 211 454
242 1 211 454
a C .n.\\
Total Revenue from operati j; *-,’,.--q; ; 5,641 21,534 35,904
2y i

s
oL
* Research has been renammt,_l;s on e_'iea'_rch;- 7 velopment and Manufacturing Organisation (CRDMO)
\ /-
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BIOCON LIMITED
Notes to condensed consolidated interim financial statements for the three months
(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

Six months ended Three months ended Six months ended Three months ended
September 30, 2025 September 30, 2025 September 30, 2024 September 30, 2024
11. Other Income {Unaudited) {Unaudited) (Unaudited) {Unaudited)
Interest income on:
Deposits with banks and financial institutions 496 231 430 191
Others 23 4 45 24
Dividend income - - 28 -
Net gain on sale of current investments 439 359 238 108
Net gain on financial assets measured at fair value through profit or loss 666 242 6 (19)
Sale of business (net) [refer note (a) below) - - 10,573 R
Other non-operating income 103 94 45 21
1,727 930 11,365 325

(a) During the six months ended September 30, 2024, BBL had entered into a long-term commercial collaboration agreement with Eris Lifesciences for the sale of its business in relation to
Metabolics, Oncology, and Critical Care products in India for a consideration of Rs. 12,420. As a part of deal BBL has signed a 10-year supply agreement with Eris. The transaction came into effect
on April 1, 2024. the sale value is accounted post taking into account working capital, advance for supply agreement and expenses incurred towards commercial collaboration. Consequential tax

impact of Rs. 2,520 is included within tax expense for the six months ended September 30, 2024,

Six months ended

Three months ended

Six months ended

Three months ended

September 30, 2025 September 30, 2025 September 30, 2024 September 30, 2024
12, Other expenses {Unaudited) {Unaudited) {Unaudited) {Unaudited)
Royalty and technical fees 7 7 - -
Rent 104 21 80 29
Communication expenses 68 35 100 48
Travelling and conveyance 916 452 777 435
Professional charges 2,675 1,302 2,789 1,228
Directors’ fees including commission 132 64 110 51
Power and fuel 2,106 1,022 1,899 967
Insurance 436 203 399 177
Rates, taxes and fees 670 391 454 212
Lab consumables 1,245 723 710 464
Repairs and maintenance
Plant and machinery 3,093 1,517 2,588 1,405
Buildings 299 160 280 146
Others 1,100 573 1,085 536
Selling expenses
Freight outwards and clearing charges 1,597 785 613 255
Sales promotion expenses 1,337 692 2,285 1,282
Commission and brokerage {other than sole selling agents) 114 86 56 33
Bad debts written off 278 278 = -
Provision for/ (reversal) of doubtful debts {net) 22 (59) (88) 13
Net loss on financial assets/ liabilities measured at fair value through profit or loss - - 201 62
Printing and stationery : 112 52 78 24
Loss on sale of assets (net) 66 - 16 -
Foreign exchange loss (net) 572 429 500 805
Research and development expenses 2,491 1,283 3,114 1,367
Clinical trial and development expenses 38 38 35 20
Corporate social responsibility expenditure 210 96 105 55
Miscellaneous expenses 420 236 346 158
20,108 10,386 18,532 9,772
13. ar ment expenses
Research and development expenses 2,491 1,283 3,114 1,367
Lab consumables 1,245 723 710 464
Employee benefits expense 1,114 570 1,097 561
Other research and development expenses included in other heads 181 62 125 53
5,031 2,638 5,046 2,445
Less: Recovery of product development costs from co-development partners (net) (478) (132) (765) (444)
4,553 2,506 4,281 2,001

{THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK)
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Notes to condensed consolidated interim financial statements for the three months and six months ended September 30, 2025
(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

14. Related party transactions

List of related parties with whom the Group had transactions during the period:

Name of related parties

Nature of relationship

Key management personnel
Kiran Mazumdar Shaw
Siddharth Mittal

Mukesh Kamath

Rajesh Umakant Shanoy
Ekta Agarwal

Mayank Verma
Meleveetil Damodaran
Bobby Kanubhai Parikh
Ravi Rasendra Mazumdar
Eric Vivek Mazumdar
Naina Lal Kidwai

Peter John Bains

Peter John Bains

Rekha Mehrotra Menon
Nicholas Hagger

Atul Dhawan

Joint Ventures
NeoBiocon FZ LLC

Other related parties

Mylan Inc. (w.e.f November 29, 2022)
Biacon Foundation

immuneel Therapeutics Private Limited

Bicara Therapeutics Inc.

Mazumdar Shaw Medical Foundation
Glentec International Limited
Catherine Rosenberg

Jeeves

Narayana Hrudayalaya Limited

Executive Chairperson

Managing Director & Chief Executive Officer

Interim Chief Financial Officer (w.e.f June 11, 2024)
Company Secretary (w.e.f September 10, 2025)
Interim Company Secretary (w.e.f July 10, 2025 to September 08, 2025}
Company Secretary {upto April 14, 2025)
Independent director (upto July 25, 2024)
Independent director

Non-executive director

Non-executive director

Independent director

Independent director {upto September 18, 2023)
Group Chief Executive Officer (upto March 31, 2025)

|Independent director

Independent director (w.e.f September 01, 2023)
Independent director (w.e.f May 16, 2024}

Joint-venture

Investor which has significant influence over a subsidiary
Trust in which key management personnel are the Board of Trustees
Enterprise in which a director of the Company is a member of board of directors

Enterprise in which a director of the Company is a member of board of directors (w.e.f. December 13, 2023)

Trust in which key management personnel are the Board of Trustees

Enterprise owned by key management personnel

Relative of a director

Enterprise in which relative to a director of the Company is proprietor
Enterprise in which a director of the Company is a member of board of directors

The Group has the following related party transactions

Particulars Transactions / Balances September 30, 2025 p 30, 2024
Key management personnel Salary and perquisites [refer note (a) below] 121 152
Sitting fees and commission 42 39
Outstanding as at the year end:
- Trade and other payables - -

Associate Sale of services - -
Outstanding as at the year end:
- Trade and other receivables - -
Joint Venture Purchase of goods - -
Sale of services - 1
Dividend received + -
Sales promotion and other expenses - -
Outstanding as at the year end:
- Trade and other payables = -
Other related parties Sale of goods - .
Sale of services 9 =
Expense cross charge in relation to Transition Support Agreement . o
('TSAY)
Expenses tncurred by related party on behalf of the Company 612 576
Health services availed 2 -
CSR Expenditure 91 166
Other expenses 27 31
Outstanding as at the year end:
- Trade and other receivables 465 69
- Deferred consideration payable - 19,676
- Contingent consideration payable 8,597 8,081
- Contingent consideration receivable - 1,184
- Trade and other payables 2 10

* Amounts are not represented since the amounts are rounded off to Rupees million.

{a) The remuneration to key management personnel doesn't include the provisions made for gratuity, compensated absences and shared-based compensation expenses.
(b) The above disclosures include related parties as per Ind AS 24 on "Related Party Disclosures".

(c) All transactions with these related parties are priced on an arms length basis and none of the balances are secured.
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Notes to condensed consolidated interim financial statements for the three months and six months ended September 30, 2025

(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

15. Contingent liabilities and commitments

(to the extent not provided for)
(i} Contingent liabilities:

(a) Claims against the Company not acknowledged as debt

The above includes:

(i} Direct taxation

(ii) Indirect taxation (includes matters pertaining to disputes on central excise, custom duty and
(iii) Other matters

(b) Guarantees
Guarantees given by banks on behalf of the Group for contractual obligations of the Group

(ii) Commitments:

(a) Estimated amount of contracts remaining to be executed on capital account and not provided for,
net of advances

- Towards property plant and equipments

- Towards others

(THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK)

September 30, 2025 March 31, 2025
. {Audited)
dited
(Unaudited) (Refer note 23)
10,665 11,761
8,873 9,468
1,444 1,945
348 348
50 50
9,054

8,504




Biocon Limited
Notes to cond d

d interim fi

Financial instruments: Falr valu

A. Accounting classification and fair values

nd risk managements

for the three months and six months ended September 30, 2025
(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

Carrying amount Fair value
September 30, 2025 FVTPL FVTOCI Amortised Cost FVTOE" Total Level 1 Level 2 Level 3 Total
Financial assets
Non-current investments 264 8,045 - - 8,309 7,749 - 560 8,309
Derivative assets . 1,328 - - 1,328 - 1,328 1,328
Current investments 14,730 294 . 15,024 15,024 : 15,024
Trade receivables - - 55,192 - 55,192 e -
Cash and cash equivaients - 42,747 42,747 . b
Other bank balances 3,264 - 3,264 - =
Other financial assets - - 4,950 - 4,950 - = - -
14,994 9,667 1,056,153 - 1,30,814 22,773 1,328 560 28,661
Financial liabilities
Borrowings 22,024 - 1,37,053 - 1,59,077 - - 22,024 22,024
Trade payables - - 69,756 - 69,756 & - -
Derivative liabilities - 2,859 - - 2,859 - 2,859 N 2,859
Other financial liabilities 8,597 - 14,928 14,408 37,933 = - 23,005 23,005
Lease liabilities . . 6,278 - 6,278 = & ' =
30,621 2,859 2,28,015 14,408 2,75,903 - 2,859 45,023 47,888
Carrying amount Fair value
March 31, 2025 FVTPL FVTOCI Amortised Cost FVTOE® Total Level 1 Level 2 Level 3 Total
ﬁ;ndal assets
Non-current investments 264 6,533 - 6,797 6,237 . 560 6,797
Derivative assets - 2,838 2,838 - 2,838 2,838
Current investments 4,473 - - 4,473 4,473 . 4,473
Trade receivables - 54,879 54,879 - -
Cash and cash equivalents - 32271 32,271 B 3
Other bank balances - 8,931 8,931 = =
Other financial assets - - 5,242 - 5,242 - = - -
4,737 9,371 1,01,323 - 1,15431 10,710 2,838 560 14,108
Financial liabllittes
Borrowings 20,913 1,56,642 1,77,555 20,913 20,913
Trade payables - B 65,487 65,487 - . . -
Derivative liabilities - 687 - - 687 - 687 - 687
Other financial liabilities 8,970 g 14,452 14,186 37,608 - 23,156 23,156
Lease liabilities - - 6,065 = 6,065 s - -
29,883 687 2,42,646 14,186 2,87,402 - 687 44,069 44,756

*Refer note 8 for measurement of non current financial liabilities carried at fair value through other equity (FVTOE),

B. Significant Unobservable inputs used in Level 3 Fair Values

As at September 30, 2025

a) Contingent consideration payable

Valuation Techniques

Binomial Option Pricing Model - using risk free discount rate and growth
rate, The fair value is equal to the present value of the probability -

weighted future payoffs

Significant uncbservable inputs Sensitivity of input to fair value measurement

a) Discount rate

A 1% increase in discount rate would have led tol
approximately Rs. 223 gain in Statement of Profit and
loss, A 1% decrease would have led to approximately
Rs, 269 loss in Statement of Profit and loss.

b) Volatility rate

A 5% increase in volatility rate would have led to|
approximately Rs. 356 gain in Statement of Profit and
loss. A 5% decrease would have led to approximately
Rs. 343 loss in Statement of Profit and loss.

b) Non Convertible Debentures

Binomial Option Pricing Model - using risk free discount rate and growth

rate.

a) Discount rate

A 1% increase in discount rate would have led to|
approximately Rs. 220 gain in Statement of Profit and
loss. A 1% decrease would have led to approximately
Rs. 223 loss in Staterment of Profit and loss.

b) Volatility rate

A 5% increase in volatility rate would have led to
approximately Rs, 164 gain in Statement of Profit and
loss, A 5% decrease would have led to approximately

Rs. 246 loss in Statement of Profit and loss.

C. Reconclllation of Level 3 fair values

At April 1, 2024

Investment made during the period

Proceeds from Issue

Gain/loss included in Statement of Profit and loss
- Net change in fair value loss {unrealised)

- Net change in fair value gain {unrealised)
Derecognised on account of settlement

Foreign currency translation adjustment

At September 30, 2024

At April 1, 2025

Investment made during the period

Gain/loss included in Statement of Profit and loss

- Net change in fair value loss (unrgnllsﬁ'l——"‘\

- Net change in fair value gain {u‘rfrealEedj C Q
Derecognised on account ol‘.}aﬁtlﬂé\m ‘ {.
Foreign currency translation di'u's!(nenl

At September 30, 2025

Non-current Cnr}tmger}t Contingent Non Convertible Gross liabllity on written put
consideration A bl b G
. ation D: options
T

6,419 750 7,426 18,324 18,018

20 - - . F

- 428 655 1,182 195
6,088 = .

- 6 - = -

12,527 1,184 8,081 19,506 18,213

6,784 - 8,970 20,913 14,186

. - - 1,111 222
1,525 (373) 2
8303 - 8,597 thu -




Biocon Limited
Notes to condepsed consolidated interim financial statements for the three months and six months ended September 30, 2025

(Allamounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

17. Segment Reporting

Based on the "management approach” as defined in Ind AS 108, the Chief Operating Decision Maker ("CODM") evaluates the Group's performance based on an analysis of
various performance indicators by business segments and geographic segments. Accordingly, information has been presented both along business segments and
geographic segments. The accounting principles used in the preparation of the financial statements are consistently applied to record revenue and expenditure in
individual segments, and are as set out in the significant accounting policies.

April 1, 2025 to September 30, 2025

Unallocated/

Particulars Generics Biosimilars CRDMO* i J Total
Eliminations
External revenue 13,302 51,471 17,601 = 82,374
Inter-segment revenue 1,399 318 250 (1,967) —
Revenue from operations 14,701 51,789 17,851 (1,967) 82,374
Costs
Segment costs (14,978) (37,881) (13,500) (66,359)
Inter-segment costs 201 (1,503) (292) 1,594 -
Results
Other income including interest 517 907 331 (28) 1,727
Operating profit 17,742
Depreciation / Amortisation (1,163) (6,125) (2,277) 285 (9,280)
Finance costs (274) (4,936) (248) (31) (5,489)
Profit before exceptional items and tax (996) 2,251 1,865 (147) 2,973
Exceptional items, (net) - - - (291) (291)
Income taxes - current and deferred - - - (462) (462)
Non-controlling interests - - - (1,061) (1,061)
Profit after taxes attributable to shareholders 1,159

July 1, 2025 to September 30, 2025

Unallocated/

Particulars Generics Biosimilars CRDMO* LN Total
Eliminations
External revenue 6,995 26,971 8,989 - 42,955
Inter-segment revenue 741 240 117 (1,098) -
Revenue from operations 7,736 27,211 9,106 (1,098) 42,955
Costs
Segment costs (7,808) (19,902) (6,891) > (34,601)
Inter-segment costs 241 (964) (219) 942 -
Results
Other income including interest 265 344 154 167 930
Operating profit 9,284
Depreciation / Amortisation (587) (3,161) (1,166) 184 (4,730)
Finance costs (173) (2,409) (132) (8) (2,722)
Profit before exceptional items and tax (326) 1,119 852 187 1,832
Exceptional items, (net) - - - {119) {119)
Income taxes - current and deferred - - - (385) (385)
Non-controlling interests - - - (483) (483)
Profit after taxes attributable to shareholders 845

Other Information

Segment assets 87,422 4,61,061 65,421 13,694 6,27,598
Total assets 6,27,598
Segment liabilities 33,503 2,29,269 18,072 16,202 2,97,046
Total liabilities . 2,97,046

* Research has been renamed as Contract Research, Development and Manufacturing Organisation (CRDMO)




Biocon Limited
Notes to condensed consolidated interim financial statements for the three months and six months ended September 30, 2025

(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

April 1, 2024 to September 30, 2024

Unallocated/

Particulars Generics Biosimilars CRDMO* R Total
Eliminations
External revenue 11,410 42,300 16,523 - 70,233
Inter-segment revenue 1,426 350 284 (2,060) -
Revenue from operations 12,836 42,650 16,807 (2,060) 70,233
Costs
Segment costs (12,676) (31,957) (12,237) - (56,870)
Inter-segment costs 388 (1,624) (424) 1,660 .
Results
Other income including interest 400 10,942 347 (324) 11,365
Operating profit 24,728
Depreciation / Amortisation (846) (5,447) (2,179) 219 (8,253)
Finance costs {20) {4,086) (248) (262) {4,616)
Profit before exceptional items and tax 82 10,478 2,066 (767) 11,859
Exceptional items, net 580
Income taxes - current and deferred (3,550)
Non-controlling interests (2,452)
Profit after taxes attributable to shareholders 6,437

July 1, 2024 to September 30, 2024

Unallocated/

Particulars Generics Biosimilars CRDMO* L Total
Eliminations
External revenue 5,641 21,534 8,729 - 35,904
Inter-segment revenue 604 285 174 (1,063) -
Revenue from operations 6,245 21,819 8,903 {1,063} 35,904
Costs
Segment costs (6,602) (16,274) (6,174) - (29,050)
Inter-segment costs 508 {991) (282) 765 -
Results
Other income including interest 207 145 166 (193) 325
Operating profit 358 4,699 2,613 (491) 7,179
Depreciation / Amortisation (425) (2,775) (1,109) 110 (4,199)
Finance costs {(20) {2,094) (131) (11) (2,256)
Profit before exceptional items and tax (87) (170) 1,373 (392) 724
Exceptional items, net 260
Income taxes - current and deferred (713)
Non-controlling interests (431)
Profit after taxes attributable to shareholders {160)
Other Information
Segment assets 78,965 4,36,786 61,360 (5,832) 5,71,279
Total assets 5,71,279
Segment liabilities 25,398 2,47,113 17,405 14,163 3,04,079
Total liabilities 3,04,079

* Research has been renamed as Contract Research, Development and Manufacturing Organisation (CRDMO)




Biocon Limited
Notes to condensed consolidated interim financial statements for the three months and six months ended September 30, 2025

(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

Geographical segments

Revenue from operations 6 Months ended 3 Months ended 6 Months ended 3 Months ended
P September 30, 2025 Sep 30, 2025 September 30, 2024 Sep 30, 2024
(Unaudited) {Unaudited) {Unaudited) {Unaudited)
India 4,179 2,162 4,634 2,204
United States of America 37,118 19,103 34,278 17,277
European union (including Ireland) 23,030 11,669 18,503 9,682
Rest of the world 18,047 10,021 12,818 6,741
Total 82,374 42,955 70,233 35,904
Non-current assets September 30, 2025 March 31, 2025
i (Audited)
(Unaudited) (Refer note 23)
India 94,712 1,04,200
European union {including Ireland) 67,534 65,673
United Kingdom 2,14,806 1,99,731
Malaysia 36,837 31,934
Rest of the world 8,681 7,934
Total . 4,22,570 4,09,472

Note: Non-current assets excludes financial assets, income tax and deferred tax assets.

Significant clients
There is no revenue from single customer which is more than 10 percent of the Group's total revenue for the six months ended September 30, 2025 and March 31, 2025,

Segment revenue and results
The expenses that are not directly attributable and that can not be allocated to a business segment on a reasonable basis are shown as unallocated corporate expenses.
Further, the Group has classified interest on loans raised by the Parent company and its wholly owned subsidiary to fund the business acquisition as unallocable corporate

expenses.

Segment assets and liabilities

Segment assets include all operating assets used by the business segment and consist principally of fixed assets and current assets. Segment liabilities comprise of
liabilities which can be directly allocated against the respective segments. Assets and liabilities that have not been allocated between segments are shown as part of
unallocated corporate assets and liabilities respectively.

(THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK)




Biocon Limited
Notes to condensed consolidated interlm financial statements for the three months and six months ended September 30, 2025
{All amounts are in Indlan Rupees Million, except share data and per share data, unless otherwise stated)

18. Exceptional items {net]

a. During the three months ended September 30, 2025, BBL had reached a settlement on a litigation matter with one of its customers for a settlement amount of Rs. 291 and disclosed under
"Exceptional item". Pursuant to settlement, the amount disclosed under "Other expenses" pertaining to three months ended June 30, 2025, has been reclassified to "Exceptional item". The
associated tax impact of Rs. 73 is included in the tax expense for the six months ended September 30, 2025,

1

b. During the year ended March 31, 2024, one of the subsidiary of BBL recorded provision for inventory for a product due to its low demand and consequentially lower probability of liquation

amounting to Rs. 2,366. This was recorded under the head ‘Exceptional Item’.

During the three months ended September 30, 2024, such inventory amounting to Rs. 260 was liquidated. Hence, the related provision has been reversed and reflected as an exceptional item in
the condensed consolidated interim financial statements. Consequential tax impact of Rs. 39 is included within tax expense.

¢. During the Six months ended September 30, 2024, Syngene received its final claim of Rs. 320 from the insurance company for the loss of fixed assets in fire incident on December 12, 2016.

Shares
Number of equity shares outstanding

Six months ended

Three months ended

Six months ended

Three months ended

1,33,69,63,635

1,33,69,63,635

1,20,06,00,000

September 30, 2025 September 30, 2025 September 30, 2024 September 30, 2024
. Earnings per share ('EPS' {Unaudited) {Unaudited) {Unaudited) {Unaudited)
Earnings
Profit for the period attributable to the shareholders of the Company
Profit for the period 1,159 845 6,437 {160)

1,20,06,00,000

Less: Weighted average shares held with the ESOP Trust {4,76,21,377) {4,78,40,303}) (35,03,625) {33,07,180)
Welghted average shares used for computing basic EPS 1,28,93,42,258 1,28,91,23,332 1,19,70,96,375 1,19,72,92,820
Add: Effect of dilutive options granted but not yet exercised / not yet eligible for exercise 31,74,704 44,37,653 9,61,330 10,29,571
Weighted average shares used for computing diluted EPS 1,29,25,16,962 1,29,35,60,985 1,19,80,57,705 1,19,83,22,391
Earnings per equity share face value of Rs.5 each {not annuallsed)
Basic (in Rs} 0.90 0.66 5.38 (0.13)
Diluted (in Rs) 0.90 0.65 537 {0.13}

20. Acquisition through Slump Sale:

On 04 July 2023, Board of Directors of Syngene entered into a binding term sheet for acquiring Unit 3 biologics manufacturing facility in Bangalore, India, from Stelis Biopharma Limited (SBL). The
unit has been acquired effective 01 December 2023 on a slump sale basis at a total cash consideraion of Rs. 5,632.

The acquisition will add 20,000 litres of installed biologics drug substance manufacturing capacity for Syngene. The site has the potential for future expansion of up to a further 20,000 litres of
biologics drug substance manufacturing capacity. It also includes a commercial scale, high speed, fill-finish unit — an essential capability for drug product manufacturing.

The Group has carried out a preliminary purchase price allocation between tangible assets and other balances taken over to assess the fair value as on the acquisition date and accordingly recorded
a capital reserve of Rs 39.

The following table summarises major class of the assets and liabilities taken over:

Particulars

Property, plant and equipment 6,207

Other assets 104

Capital creditors . (638)
Other liabilities {2)
Value of business taken over {A) 5,671

Purchase consideraion (B} 5,632

Capital reserve {C=B-A) {39)

(a) On June 19, 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 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, during the six months ended September 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 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 six months ended September 30, 2025, the Company has settled Commercial paper for an aggregate value of Rs. 5,988.

(b) 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 six months ended September 30, 2025.

(c) On May 08, 2025, 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




Biocon Limited
Notes to condensed consolidated interim financial statements for the three months and six months ended September 30, 2025

(Allamounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

22, 5u uent gvents.

(a) The Company has made early and full redemption of the 107,000 unlisted, secured, rated, redeemable, Non-convertible Debentures (“NCD") aggregating to Rs. 10,700 to Kotak Special Situations
Fund, subsequent to approval by its Board of Directors in their meeting held on October 01, 2025.

(b) The Board of Directors of the Company at their meeting held on November 11, 2025 approved early and full redemption of 50,000 unlisted, secured, rated, redeemable Non-Convertible
Debentures ("NCD") of face value Rs. 100,000 each, aggregating to Rs. 5,000, issued and allotted by the Company on May 19, 2023 to ESOF Il Investment Fund and EAAA India Alternatives Limited
("EAAA") {Formerly known as Edelweiss Alternative Asset Advisors Limited). Accordingly, these NCD were redemeed on January 05, 2026.

(c) The Board of Directors of the Company at their meeting held on November 11, 2025 approved acquisition of 10,686,044 unlisted, secured, Compulsorily Convertible Debentures {"CCD"} of Biocon
Biologics Limited (“BBL”), aggregating to Rs. 3,000, from ESOF Ill Investment Fund and EAAA. Accordingly, these CCD's were acquired on January 05, 2026.

(d) The Board of Directors of the Company has approved issuance of Commercial Papers ("CP"). Pursuant to the Board approval, the Company has issued and alloted the CP of Rs. 18,000 on
December 22, 2025 and Rs. 2,000 on January 02, 2026.

{e) The Board of Directors of the Company at their meeting held on December 06, 2025 and shareholders meeting at the Extraordinary General Meeting ("EGM") held on December 31, 2025 has
approved the acquisition of equity shares of BBL by the Company from Mylan Inc., Serum Institute Life Sciences Private Limited, Tata Capital Growth Fund Il and Activ Pine LLP by issuance of up to
171,279,553 equity shares of the Company of face value Rs. 5 each, in one or more tranches, on a preferential basis for consideration other than cash, aggregating up to Rs. 69,500.

Accordingly, on January 05, 2026, the Company has acquired equity shares of BBL from Mylan Inc, Serum Institute Life Sciences Private Limited, Tata Capital Growth Fund Il and Activ Pine LLP and
issued 171,279,553 equity shares of the Company on a preferential basis for consideration other than cash.

(f} The Government has notified and brought into force substantial provisions of the Code on Social Security, 2020 {"Social Security Code"): the Occupational Safety, Health and Working Conditions
Code, 2020; the Industrial Relations Code, 2020 and the Code on Wages, 2019 {collectively, the "Labour Codes") on November 21, 2025, which consolidate, subsume, amend and replace numerous
existing central labour legislations. The Government had approved the Code on Social Security, 2020, which will impact the Group's contribution towards Provident Fund, Gratuity and other
employee benefit obligations, The Ministry of Labour and Employment had earlier released draft rules for the Code on November 13, 2020. Subsequently, November 21, 2025, the Government has
notified and brought into force substantial provisions of the Labour Codes. Certain specific rules and corresponding State-level notifications that are essential to determine the financial impact on the

Group are still awaited.

23 These numbers are extracted from the audited consolidated financial statements for the year ended March 31, 2025 which were approved by the Board of directors on May 08, 2025.

As per our report of even date attached

for and on behalf of the Board of Directors of Biocon Limited

mber: 101248W/W-100022 M A
%Lu [ —_—
-~

Kiran Mazumdar-Shaw Siddharth Mittal
Executive Chairperson Managing Director & CEO

DIN: 00347229 DIN: DS:J?S?
AR
},\z
]N akant Shanoy

Company Secretary
Membership No.: ACS 16328

for BS R & Co. LLP

Interim Chief Financial Officer

Bengaluru Bengaluru e ——

=12 JAN 2006 w12 JAN 2057701




"BSR&Co.LLP

Chartered Accountants

Embassy Golf Links Business Park
Pebble Beach, B Biock, 3rd Floor

No. 13/2, Off Intermediate Ring Road
Bengaluru 560 071 India

Telephone +91 80 4682 3000

Fax +91 80 4682 3999

Independent Auditors’ Report on review of condensed consolidated interim financial statements

To the Board of Directors of Biocon Limited

Introduction

We have reviewed the accompanying condensed consolidated interim financial statements of Biocon
Limited (hereinafter referred to as the 'Holding Company"), its employee welfare trust and its subsidiaries
(Holding Company, its employee welfare trust and its subsidiaries together referred to as ‘the Group’), its
associate and its joint venture, which comprise the condensed consolidated interim balance sheet as at 30
September 2024, the condensed consolidated interim statement of profit and loss (including other
comprehensive income) for the three months period and six months period ended 30 September 2024,
condensed consolidated interim statement of changes in equity and condensed consolidated interim
statement of cash flows for the six months period ended 30 September 2024, including material accounting
policies and other explanatory notes (hereinafter referred to as "the condensed consolidated interim
financial statements").

The Holding Company’s Management and Board of Directors are responsible for the preparation and
presentation of these condensed consolidated interim financial statements in accordance with the Indian
Accounting Standards 34 "Interim Financial Reporting" prescribed under Section 133 of the Companies
Act, 2013 (“the Act”). Our responsibility is to express a conclusion on the condensed consolidated interim
financial statements based on our review.

Scope of review

We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410 "Review
of Interim Financial Information Performed by the Independent Auditor of the Entity". 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.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed consolidated interim financial statements is not prepared, in all material respects, in accordance
with the Indian Accounting Standards 34 "Interim Financial Reporting" prescribed under Section 133 of
the Act.

Registered Office:
SR & Ca (A partnarship firm with Ragistration Mo, BAG61223) senvortad into B § R & Co. LLP 14 Fluw, Cutitrdl 8 VWi ang NBrn L wing, Neses 1 Park 4, Nes¢o
Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013 Center, Western Express Highway, Goregaon (East), Mumbai - 400063
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Other Matter

a.

We did not review the interim financial information of a subsidiary included in the condensed
consolidated interim financial statements, whose interim financial statements reflects total assets
(before consolidation adjustments) of Rs. 35,943 million as at 30 September 2024 and total revenues
(before consolidation adjustments) of Rs. 3,429 million and Rs. 7,228 million, total net profit / (loss)
after tax (before consolidation adjustments) of Rs. (48) million and Rs. 307 million and total
comprehensive income (before consolidation adjustments) of Rs. (48) million and Rs. 307 million, for
the three months period ended 30 September 2024 and for the period from 01 April 2024 to 30
September 2024 respectively, and cash flows (net) (before consolidation adjustments) of Rs. 153
million for the period from 01 April 2024 to 30 September 2024, as considered in the condensed
consolidated interim financial statements. This interim financial statement has been reviewed by other
auditor whose report has been furnished to us by the Holding Company’s management and our
conclusion on the condensed consolidated interim financial statements, 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.

This subsidiary is located outside India whose interim financial statements 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 Holding
Company’s management has converted the interim financial statements 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 Holding
Company’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 Holding Company and reviewed by us.

Corresponding figures in the condensed consolidated interim financial statements for the three months
and six months period ended 30 September 2023 have not been subjected to any audit or review.

Our Conclusion is not modified in respect of the above matter.

For BSR & Co.LLP
Chartered Accountants
Firm’s Registration No:101248W/W-100022

Sharma
Parter

Place: Bengaluru Membership No: 063980
Date: 12 January 2026 UDIN:26063980AYCHEN7459



BIOCON LIMITED

CONDENSED CONSOLIDATED INTERIM BALANCE SHEET AS AT SEPTEMBER 30, 2024

(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

ASSETS

Non-current assets
Property, plant and equipment
Capital work-in-progress
Right-of-use assets
Goodwill
Other intangible assets
Intangibie assets under development
Financial assets

(i) Investments

(i) Derivative assets

(iii)  Other financial assets
Deferred tax assets (net)
Income-tax assets {net)
Other non-current assets
Total non-current assets

Current assets
Inventories
Financial assets
(i) Investments
(i) Trade receivables
(iii) Cash and cash equivalents
(iv) Bank balances other than (iii) above
(v) Derivative assets
{vii) Other financial assets
Other current assets
Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Equity share capital
Other equity

to of the C:

Equity attrib

Non-controlling interests
Total equity
Non-current llabilities

Financial liabilities

(i) Borrowings

(i} Lease liabilities

(i) Derivative liabilities

(iv) Other financial liabilities
Provisions
Deferred tax liabilities (net)
Other non-current liabilities
Total non-current liabilitles

Current liabilltles
Financial liabilities
(i) Borrowings
(i) Lease liabilities
(iii) Trade payables

-total outstanding dues of micro enterprises and small enterprises; and
-total outstanding dues of creditors other than micro enterprises and small enterprises

(iv) Derivative liabilities

(v) Other financial liabilities
Other current liabilities
Provisions
Current tax liabilities (net)
Total current liabilities

TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES

Note September 30, 2024 March 31, 2024
(Audited)
i

{Unaudited) {Refer note 23)
3(a) 74,624 74,181
43,542 39,852
6,368 5,745
3(b) 1,64,673 1,63,724
3(c) 60,244 62,786
42,007 40,081
12,527 6,841
1,709 2,657
1,785 1,466
4 2,214 3,173
4,577 4,129
5,474 4,280
4,19,744 4,08,915
5 49,651 49,439
5,559 3,156
[ 61,292 62,306
16,877 12,336
4,067 10,251
1,379 1,384
4,669 5,769
8,041 7,151
1,51,535 1,51,792
5,71,279 5,60,7207
6,003 6,003
2,03,929 1,91,834
2,09,932 1,97,837
57,268 54,911
2,67,200 2,52,748
7 1,19,815 1,289,324
5,198 4,924

189 -

8(a) 11,575 10,725
2,260 2,376
4 3,907 3,915
3,084 3,107
1,46,028 1,54,371
9 41,683 27,972
1,012 547
1,273 958
62,416 61,762
18 12
8(b) 42,150 50,005
4,742 7,768
2,076 1,795
2,681 2,769
1,58,051 1,53,588
3,04,079 3,07,959
5,71,279 5,60,707

The accompanying notes are an integral part of the condensed consolidated interim financial statements.
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BIOCON LIMITED
CONDENSED CONSOLIDATED INTERIM STATEMENT OF PROFIT AND LOSS FOR THE THREE AND SIX MONTHS ENDED SEPTEMBER 30, 2024
(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

Note Six months ended Three months ended Six months ended Three months ended
September 30, 2024 September 30, 2024 September 30, 2023 September 30, 2023
(Unaudited) (Unaudited) {Unaudited) {Unaudited)
Income
Revenue from operations 10 70,233 35,904 68,849 34,623
Other income 11 11,365 325 2,514 1,579
Total income (1) 81,598 36,229 71,363 36,202
Expenses
Cost of materials consumed 18,695 10,094 21,916 11,660
Purchases of stock-in-trade 4,576 491 6,495 3,720
Changes in inventories of finished goods, work-in-progress and stock-in-trade 382 1,241 (5,045) (4,110)
Employee benefits expense 15,450 7,896 12,017 6,224
Finance costs 4,616 2,256 4,807 2,477
Depreciation and amortisation expense 8,253 4,199 7,473 3,893
Other expenses 12 18,532 9,772 18,994 9,752
70,504 35,949 66,657 33,616
Less: Recovery of cost from co-development partners {net} (765) {444) (88) {39}
Total expenses (ll} 69,739 35,505 66,569 33,577
Profit before tax, share of profit/(loss) of joint venture and associate and exceptional items (I-11} 11,859 724 4,794 2,625
Share of loss of joint venture and associate, {net) - = (574) (242)
Profit before tax and exceptional items 11,859 724 4,220 2,383
Exceptional items, (net) 18 580 260 (240) {240)
Profit before tax 12,439 984 3,980 2,143
Tax expense
Current tax 4 2,496 243 957 523
Deferred tax {credit) / charge
MAT credit written off/ utilisation (net of entitlements) 655 542 (29) 8
Other deferred tax 399 (72} {164} {115)
Total tax expense 3,550 713 764 416
Profit for the period 8,889 271 3,216 1,727
Other comprehensive income (OCt)
(1} 1terns that will not be reclassified subsequently to profit or loss
Re-measurement on defined benefit plans (92) [69) (85) (78)
Equity instruments through OCI 5,620 5,915 11 {9)
Income tax relating to items that will not be reclassified subsequently to profit or loss 14 {12) 23 27
5,542 5,834 (51) (60)
(i) Items that may be reclassified subsequently to profit or loss
Effective portion of gains/ (losses) on hedging instrument in cash flow hedges (1,317) {1,654) 2,301 55
Exchange difference on translation of foreign operations, including effective portion of net investment hedges 1,538 1,088 1,590 1,807
Income tax relating to items that may be reclassified subsequently to profit or loss (124) {45) (228) 101
97 (611) 3,663 1,963
Other comprehensive income for the period, net of taxes 5,639 5,223 3,612 1,903
Total comprehenslve income for the period 14,528 5,494 6,828 3,630
Profit attributable to:
Shareholders of the Company 6,437 (160) 2,270 1,256
Non-controlling interests 2,452 431 946 471
Profit for the period 8,889 271 3,216 1,727
Other comprehensive income attrik to:
Shareholders of the Company 5,591 5,351 2,584 1,482
Non-controlling interests 48 (128) 1,028 421
Other comprehensive income for the period . 5,639 5,223 3,612 1,903
Total comprehensive income attributable to:
Shareholders of the Company 12,028 5,191 4,854 2,738
Non-controlling interests 2,500 303 1,974 892
Total comprehensive income for the period 14,528 5,494 6,828 3,630
Earnings per equity share face value of Rs. 5 each {not annulalised) .19
Basic (in Rs.) 5.38 (0.13) 1.90 1.05
Diluted (in Rs.) 537 {0.13) 1.90 1.05

The accompanying notes are an integral part of the condensed consolidated interim financial statements.

As per our report of even dagg attached

for and on behalf of the Board of Directors of Blocon Limited

Kiran Mazumdar-Shaw siddharth Mmittal Stalil
Executive Chairperson Managing Director & CEO
DIN: 00347229
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r: 101248W/W-100022

ukesh Kamath
nterim Chief Financial Officer Company Secretary

Membership No.: ACS 16328
Bengaluruf fnno Bengaluru
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BIOCON LIMITED

CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS FOR THE SIX MONTHS ENDED SEPTEMBER 30, 2024
{All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

w

\
\l

Cash flows from operating activities

Profit for the period

Adjustments to reconcile profit for the period ta net cash flows
Depreciation and amortisation expense

Tax expense

Unrealised foreign exchange (gain)/loss (net)

Share-based compensation expense

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

Bad debts written off

Interest expense

Interest income

Net loss/ (gain) on financial instruments measured at fair value through profit or loss
Net gain on sale of current investments

Loss/(gain) on sale of property, plant and equipment (net)

Gain on dilution of interest in a associate

Share of loss of joint venture/ associate

Gain on slump sale {net)

Dividend income

Exceptional items, (net) [refer note 18]

Operating profit before changes in operating assets and liabilities

Movement in operating assets and liabilities

Increase in inventories

Decrease / (increase) in trade receivables

Increase in other assets

Decrease in trade payables, other liabilities and provisions
Cash generated from/ (used in) operations

Income taxes paid (net of refunds)

Net cash flow generated from/ {used in) operating activities

Cash flows from investing activities

Purchase of property, plant and equipment

Purchase of intangible assets

Proceeds from sale of property, plant and equipment
Purchase of non-current investments

Purchase of current investments

Proceeds from sale of current investments

Investment in bank deposits and inter-corporate deposits
Redemption/ maturity of bank deposits and inter-corporate deposits
Consideration of sale of business

Interest received

Dividend received

Net cash flow generated from/ (used in) investing activities

Cash flows from financing activities

Proceeds from exercise of share options

Proceeds from non-current borrowings

Proceeds from Non-recourse factoring arrangement
Repayment of non-current borrowings

Proceeds from issuance of debentures

Proceeds from current borrowings (net of repayments)
Dividend paid on equity shares (including to NCI)

Payment of deferred consideration related to acquisition of biosimiliars business from Viatris

Repayment of lease liabilities (net)
Interest paid
Net cash flow generated from/ (used in) financing activities

Net increase/ (decrease) in cash and cash equivalents (I + Il + [ll)

Effect of exchange differences on cash and cash equivalents held in foreign currency
Cash and cash equivalents at the beginning of the period

VIl Cash and cash equivalents at the end of the period (IV + V + VI)

September 30, 2024 September 30, 2023
{Unaudited) (Unaudited)

8,889 3,216

8,253 7,473

3,550 769

813 (158)

782 402
(88) (216)

- 6

4,616 4,807
(454) (866)
201 (678)
(238) (115)
16 2)
- (746)

- 574

(10,573)

(28) -
(260) -
15,479 14,466

(375) (6,695)
864 (4,224)
{1,715) (3,476)
(3,666) (2,750)
10,587 (2,679)
(3,533) (1,096)
7,054 (3,775)
(7,936) (8,369)
(1,073) (633)
- 16
(20) =
(47,266) {39,594)
45,024 34,513
(2,951) (6,014)
11,686 9,694
11,420 -
750 438
28 -
9,662 {9,949)
68 252
3,955 5,001
1,196 -
(4,323) (404)
- 3,000
160 3,038
(829) (2,030)
(8,354) -
(530) (116)
(4,129) (3,866)
(12,786) 4,875
3,930 (8,849)
101 (99)
9,195 12,948
13,226 4,000




BIOCON LIMITED
CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS FOR THE SIX MONTHS ENDED SEPTEMBER 30, 2024
(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

September 30, 2024 September 30, 2023

{Unaudited) (Unaudited)
Reconciliation of cash and cash equivalents as per statement of cash flows
Cash and cash equivalents
Balances with banks - on current accounts 10,040 6,442
- on unpaid dividend accounts* 5 2
Deposits with original maturity of less than 3 months 6,832 -
16,877 6,444
Cash credits [note 9] (3,651) {2,444)
Balance as per statement of cash flows 13,226 4,000

*The Group can utilize these balances only towards settlement of the respective unpaid dividend liabilities.
The accompanying notes are an integral part of the condensed consolidated interim financial statements.
As per our report of even date attached

for and on behalf of the Board of Directors of Biocon Limited

Lot Yo

for BSR & Co. LLP

imber: 101248W/W-100022

oy pnarma Kiran Mazumdar-Shaw Siddharth Mittal
g Executive Chairperson Managing Director & CEO
Memjgérship No.: 063980 DIN: 00347229 DIN: 03230757
\
Mukesh Kamath Rajesh Urnakant Shanoy
Interim Chief Financial Officer Company Secretary
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pate: 12 JAN 2575 bate: 12 JAN 2026




BZEIT SOV 1 ON diysIsquialy

A10)2.1035 Auoduio)

1a34ffo joioupulg foy) wisuf
yaewey gsanniy

LSLOEZEQ ‘NIA
013D 7 Joauq Suideuely
1EQIIA YyUeYpplS

1

Pa3jwil] UE3IOfE JO 510111 JO PAEDY B3 JO JlEYSq U pue Jof

mNmN NVl N b wea

ninjesuag

6ZTLYEQD :NIA
u0sIad DY) 2A1INIXT
MEYS-1eplUNZELY uely

SI6T NVM 70 e

ninjeduag

086€90 &N

TZO0OT-M/MBVZTOT
UGN paIaYIDY)

dl1'odsusa sof

Payaene 23ep uaAs 4o podal Ino Jad sy

"S1UBLWIAJEIS [EIIUBUY WIIBIUI PRIEPI[OSUOI PasUIPUO? 3y} o Lied [eiga3u) Ue a.e sajou SuiAueduiodde ay|

L6T'19°T B9Z'LS 6C6'E0°T 110 (tee) bSLL {eL8) £TL'E - Z0B°I8'T 8/8'T 0v8 6e'T v82'T & Y’z 202 ‘0€ 19quaidas e aouejeq|
1 98 19 . . - % fz62) * 9§ - g - . E 66T suo(ido a1eys Jo asiraxg
(628) 622) (009) - - - - . B foos) - - - - - - {IDN 03 Buipnpduy} saseys Ainba uo pred pus)

- - g - - - - . P - = . . - . B AJeipisqns e Aq saleys JO anss|

- - - - - - - - - 6L - - - (6¢) - - amasal vondwapal ainjuagaq wouy sajsuesy
(g6T) . (86T) - - - s - - (86T) - - - - - - suoj3do 3nd uagIMm Uo All|Ige)| 55013 Jo anfea Jrey up aduEyy
- = - - = - ¥ s . 4 - . - - - - Jajsueyy Isea| jo Joedw 1oy
08 - 08 - - . - g E - - - - - - - JuswAed paseq dueys
:Rnb3 u) pap10331 ARIBLIP SIDUMQ Y)W SHOJIIESUES )

. - - . - - - » {avT) 9T - = - - - - UONES)|1IN UO SAIISII JUSLIISIAULDI 73S WO Fajsures)

- - - - o - - B opT (orT) - - - - - - BAIBSAL JUIWISAAUI-2) {,735,) DU0Z J|Wou03] [B192dS O} Fajsuel]
BLSPL 0052 820°C1 6¥5's {a6r't) BES'T 2 = = LEV'Y 5 = = = = 3 potsad au 1oy (sso|) foutodu) sasuaynIdite jejo)
6£9'S 8y 165's 6bS's {96¢'T) BES'T - - - . - - 2 - = . XE} J0 32U ‘[ss0]} /aWwodu| aAIsuBYaIdWd J2YI0
698°R NmV.N hmw.w - - - - - - hm—u.w - - - - - - to_-mn 3Yj 104 1Yol
She'ovE TI6'bS PEQ'TE'T [(7741) S9T°T 912’9 (126} T0Z'E - 820°9L°T 88°T (2] 62T E9ET 6 SEE'T v20 ‘10 Itdy 1e aiejeg |
TLLIE'E 0S6'ZS TZB'ER'T (z02'T) ST2'T 1629 {126) (7753 = €50°69°'T L1971 108 62T €9E'T 6 [1%9 EZ0Z 08 Jaquiaydas e ayueqg|
69€ i8n) 18€ . - : - (29} - 6LE - - + - - SLE suondo 3Jeys 40 35155%3
{£20'7) (9zz) {tos8'7) - - - . * = (Tog'T) - o - . - . (I2N 03 Buipnj>uy) saseys Anba uo pred puapialg
00¥ZT T00°S 66E'L . - . £ - = 66E°L = £ - - = - Alelpisqns e Aq saseys Jo anss|
[£39] - (€s) - - - . - - (€s) - - - - - . suondo Ind uanim uo Ajiqet) ssoi8 Jo anjen Jjey i 38uey)
69€ - 69€ - - e . 69¢€ - - . - . . - - wawAed paseq aseys
:ANnba u) pap10331 ARI2JIP SISUMQ M SUoLDESURI)

- . - - - - . - (69T) 69T - - - = - - Uo 8AI3SAL 1735 Woyy 1ajsuel)

- - - . 5 - . - 69T (69T} - + - - - - 9AJIS21 JUANSBALI- (,735,) BUOZ DIWOU0I] [eRads 0] J3jsuel)
2289 BLE'T g’y (sg) EEO'L 0657 = 2 * 012z - = = = = - Popad ay 10j [559)) /atioau) InsUaYRIdWO3 0oL
TI9'E 820'T 85T (6€) £€0'T 06S'T - - - . it . - - = ¥e3 o 13U ‘awodu| 3AIsusYa1diwod JaYy1g
9TT'E a6 0.z't - - = . - - 0L2'T - - - - - " polsad 3y 10 3yoid
SUR'9L'T GI2'9p 999°2¢'T {#95'1) 8t 04" lres) ove'e > 658°09'T L1390 108 6T E9ET 6 SEL'L €202 10 [1idy 1o asureg)

Jwadu) BAIFSII
SaAlasal ELVEAET) JNIDSDI BAIISAI
(DN AInba anjsuayaidwiod Suispa uonejsueny saleys aAlasal JuswAed A s3ujuiea an19s3) | amasas uoRdwsRes e ELYEECT] wnjwaid
535319)U) print} 1aipo P2y Auasm Ainseasp paseq aleys 4 . I paujeay lesauag | jepdeny e P o8 P uonenjeaay sanNIas
= Suponuos JesoL joswsy o | MY ugjai04 =uzs feaded mteaea siemned
“uonN U0 I IDUI0 §O $U01) spyding pue
Aueduio) ayj jo sI3UMO 0) B[qRINgLINY

Ranba oo (8)

£00'9 E00'0 asunjeq Bursor)

¥ = poyad ay Buninp panss|

£00°9 009 3duejeq ujuadgy

[paupnzun) (Pauipneun) 1eadea a1eys Ainba (v)

€202 ‘0€ J3quindas 202 ‘0f

{Pa1e3s 351MI3L30 sS3JUN ‘ExEp ey Jad pue Eyep a1eys 1deN® ‘uol|ILy S33dNY ue|pu| Uy 318 Sunowe |jy)
¥20Z ‘0F ¥39WLdIS AIANI SHINOW XIS IHL HO4 ALINDI NI SIONVHD 10 INIWILVLS WIH3LNI G31¥AINOSNOJ a3SNIANOD

QLI NODoIE



8IOCON LIMITED
Notes to condensed consolidated interim financial statements for the three and six months ended September 30, 2024
(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

Company Overview

1. Reporting entity

Biocon Limited {“Biocon” or the “parent company” or “the Company”), together with its subsidiaries, joint venture and associate {collectively, the “Group”) is engaged in the
manufacture of biotechnology products and research services. The Company is a public limited company incorporated and domiciled in India and has its registered office in
Biocon Campus, 20th KM, Hosur Road, Electronic City, Bengaluru— 560 100. The Company’s shares are listed on the Bombay Stack Exchange (BSE) and the National Stack
Exchange (NSE) in India.

The Group's subsidiaries as at September 30, 2024 are set out below:

Country of Ownership interest held by the Ownership interest held by the
SI No. Name of entity . ) Group non-controlling interest
incorporation
September 30, 2024 March 31, 2024 September 30,2024 March 31, 2024
% % % %

1 Syngene International Limited India 54.5 54.9 45.6 45,1

2 Biocon Pharma Limited India 100.0 100.0 - -

3 Biocon Biologics Limited India 76.8 75.6 23.2 24.4
4  Biocon Biosphere Limited India 100.0 100.0 - -

5 Biocon Academy India 100.0 100.0 - -

6  Syngene Scientific Solutions Limited India 54.5 54.9 45.6 45.1
7  Syngene Manufacturing Solutions Limited India 54.5 54.9 45.6 45.1
8 Biocon SA Switzerland 100.0 100.0 - -

9  Biocon Sdn Bhd Malaysia 76.8 75.6 23.2 24.4
10 Biocon Biologics Healthcare Malaysia SDN. BHD ~ Malaysia 76.8 75.6 23.2 24.4
11 Biocon Biologics International Limited United Kingdom 76.8 75.6 23.2 244

(formerly known as Biocon Biologics UK Limited)
12 Biocon Pharma UK Limited United Kingdom 100.0 100.0 - .
13 Biocon Biologics UK PLC United Kingdom 76.8 75.6 23.2 244
(formerly known as Biosimilars Newco Limited)

14  Biocon Biologics Inc. United States 76.8 75.6 23.2 24.4
15 Biocon Pharma Inc. United States 100.0 100.0 - -
16 Syngene USA Inc. United States 54.5 54.9 45.6 45.1
17 Biocon Biologics do Brasil Ltda. Brazil 76.8 75.6 23.2 24.4
18 Biocon Biologics FZ-LLC Dubai 76.8 75.6 23.2 244
19 Biocon FZLLC. Dubai 100.0 100.0 - -
20 Biocon Pharma Ireland Limited Ireland 100.0 100.0 - -
21 Biosimilars Collaborations Ireland Limited Ireland 76.8 75.6 23.2 24.4
22 Biocon Pharma Malta Limited Maita 100.0 100.0 - -
23 Biocon Pharma Malta | Limited Malta 100.0 100.0 - -
24  Biocon Biologics Canada Inc. Canada 76.8 75.6 23.2 24.4
25 Biocon Biologics Germany GmbH Germany 76.8 75.6 23.2 24.4
26 Biocon Biologics France S.A.S France 76.8 75.6 23.2 24.4
27 Biocon Biologics Spain, S.L. Spain 76.8 75.6 23.2 24.4
28 Biocon Biologics Switzerland AG Switzerland 76.8 75.6 232 244
29 Biocon Biologics Belgium BV Belgium 76.8 75.6 23.2 244
30 Biocon Biologics Finland OY Finland 76.8 75.6 23.2 244
31 Biocon Generics Inc. United States 100.0 100.0 - 244
32 Biocon Biologics Morocco S.A.R.LA.U Morocco 76.8 75.6 23.2 24.4
33 Biocon Biologics Greece SINGLE MEMBER P.C Greece 76.8 75.6 23.2 24.4
34 Biocon Biologics South Africa (PTY) Ltd South Africa 76.8 75.6 23.2 24.4
35 Biocon Biologics (Thaitand) Co. Ltd Thailand 76.8 75.6 232 24.4
36 Biocon Biologics Phitippines Inc Philippines 76.8 75.6 23.2 244
37 Biocon Biologics Italy S.R.L Italy 76.8 75.6 23.2 24.4
38 Biocon Biologics Croatia LLC Croatia 76.8 75.6 23.2 24.4
39 Biocon Biologics Global PLC * United Kingdom 76.8 - 232 -

* {incorporated on July 19, 2024)

2. Basis of preparation of financial statements
a. Statement of compliance

The condensed consolidated interim financial statements for the six months ended September 30, 2024 have been prepared in accordance with the Indian Accounting Standards
(Ind AS} 34 Interim Financial Reporting, and should be read in conjunction with the Group’s last annual consolidated financial statements as at and for the year ended March 31,
2024 (‘'last annual financial statements’). They do not include all the information required for a complete set of financial statements prepared in accordance with Ind AS.
However, selected explanatory notes are included to explain events and transactions that are significant to an understanding of the changes in the Group’s financial position and
performance since the last annual financial statements. These financial statements are prepared on going concern basis.

These condensed consolidated interim financial statements are approved for issuance by the Company’s Board of Directors on January 12, 2026.

b. Functional currency

These cun‘déi:!;edtp\n‘:aﬁdated interim financial statements are presented in Indian rupees (INR), which is also the functional currency of the parent Company. All amuung_sﬂ_hﬂre
be;r(rui.lndéd*dff tot g‘nearest million, unless otherwise indicated. In respect of subsidiaries and associate whose operations are self-contained and integrated);h({@'ct{op
P Yo ok / / ;-‘,

carren H bgé‘f; déie_r ined to be the currency of the primary economic environment in which the entity operates. / (,/ 5,
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c.

Basis of measurement

These condensed consolidated interim financial statements have been prepared on the historical cost basis {i.e. on accrual basis), except for the following items:

0]

(i)
(iii)
(iv)
(v)
(vi)

d.

Derivative Financial Instruments at fair value

Certain financial assets and liabilities are measured at fair value;

Net defined benefit assets/(liability) are measured at fair value of plan assets, less present value of defined benefit obligations
Contingent consideration assumed in a business combination at fair value

Non-Convertible Debentures with variable coupon linked to equity shares of the subsidiary at fair value

Non derivative financial instruments at Fair Value Through Profit and Loss (FVTPL)

Use of estimates and judgements

The preparation of the condensed consolidated interim financial statements in conformity with Ind AS requires Management to make estimates, judgements and assumptions.
These estimates, judgements and assumptions affect the application of accounting policies and the reported amounts of assets and liabilities, the disclosures of contingent
assets and liabilities at the date of the financial statements and reported amounts of revenues and expenses during the period. Accounting estimates could change from period
to period. Actual results could differ from those estimates. Appropriate changes in estimates are made as management becomes aware of changes in circumstances
surrounding the estimates. Changes in estimates are reflected in the financial statements in the period in which changes are made and, if material, their effects are disclosed in
the notes to the condensed consolidated interim financial statements.

Change in accounting policy

The accounting policies applied in these condensed consolidated interim financial statements are the same as those applied in last annual financial statements as at and for the
year ended March 31, 2024,




BIOCON LIMITED
Notes to condensed consolidated interim financial statements for the three and six months ended September 30, 2024
(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

3(a). Property, plant and equipment

Acquisitions and disposals
During the six months ended September 30, 2024, the Group capitalised assets with a cost of Rs. 4,951 out of which Rs. 4,184 (six months ended September 30,
2023 : Rs. 2,835) is capitalised under the head plant and equipment.

During the six months ended September 30, 2024, Property, plant and equipment with carrying value amounting to Rs. 37 {six months ended September 30,
2023 : Rs. 222) were disposed off.

3(b). Goodwill

Goodwill arising upon business combination is not amortized but tested for impairment annually or more frequently if there is any indication that the cash
generating unit to which goodwill is allocated is impaired.

September 30, 2024 March 31, 2024

Particulars . (Audited)
{Bmsudisd) {Refer note 23)
Opening Balance 1,63,460 1,61,098
Goodwill arising on business combination - 69
Other adjustments & =
- Foreign currency translation adjustment 949 2,293
Closing Balance 1,64,409 1,63,460

There have been no significant changes to the assumptions from the year ended March 31, 2024 and there are no indications of impairment as at September 30,
2024,

3(c). Intangible assets

Acquisitions and disposals
During the six months ended September 30, 2024, the Group capitalised assets with a cost of Rs. 373 out of which Rs. 163 (six months ended September 30, 2023

: Rs. 145) is capitalised under computer software.

During the six months ended September 30, 2024, intagible assets with carrying value amounting to Rs. 1 (six months ended September 30, 2023 : Rs. nil) were
disposed off.

AW A QS
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BIOCON LIMITED
Notes to condensed consolidated interim financial statements for the three and six months ended September 30, 2024

(Allamounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

September 30, 2024 March 31, 2024
4. Tax (Unaudited) {Audited)
{Refer note 23)
Deferred tax balances
Deferred tax assets (net) 2,214 3,173
Deferred tax liabilities (net) (3,907) (3,915)
Total (1,693} (742)

Tax Expense

Income tax expense is recognised based on management's estimate of weighted average effective annual income tax rate expected for the full financial year. The
estimated annual average tax rate is 29% for the six months ended September 30, 2024 as compared to 19% for six months ended September 30, 2023. The tax rate was
higher in six months ended September 30, 2024 due to tax incidence on sale of business.

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. This has been recorded under tax expense in the condensed consolidated interim profit and loss
for the three months and six months ended September 30, 2024.

5. Inventories September 30, 2024 March 31, 2024
" {Audited)
ted

(i) {Refer note 23)

Raw materials, including goods-in-bond * 8,829 8,366

Packing materials 2,929 2,798

Traded goods 11,913 15,895

Finished goods 10,517 8,234

Work-in-progress 15,463 14,146

49,651 49,439

* Inventories includes goods in-transit Rs. 1,115 (March 31, 2024 - Rs 4,236)

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 and
its subsidiaries 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 during the three months and six months ended September 30, 2024 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 raw materials and packing materials consumed’ in condensed consolidated interim

statement of profit and loss.

Including the impact of change in estimates as explained in above para, net movement in provision for stock obsolescence, inventory write-off resulted in gain of Rs. 657
(September 30, 2023: loss of Rs. 422). These were recognised as an income/expense during the year and included in ‘changes in inventories of traded goods, finished
goods and work-in-progress' and 'Cost of raw materials and packing materials consumed’ in condensed consolidated interim statement of profit and loss.

6. Trade receivables September 30, 2024 March 31, 2024
. {Audited)
dited

(Unaudited) (Refer note 23)
(a) Trade Receivables considered good - Unsecured 61,292 62,306
(b) Trade Receivables - credit impaired 748 646
62,040 62,952
Allowance for expected credit loss (748) (646)
61,292 62,306

(THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK)




Biocon Limited

Notes to condensed consolidated interim financial statements for the three and six months ended September 30, 2024
(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

7. Non-current borrowings

Loans from banks {secured)
Term loan [refer note (a)]
Redeemable Non-Convertible Debentures ("NCD")

Loans from banks (unsecured)
Term loan

Other loans and advances (unsecured)

Redeemable Optionally Convertible Debentures {"OCD")

Less: Current maturities disclosed in "Current borrowings" [refer note 9]

September 30, 2024 March 31, 2024
Audi
(Unaudited) {Audited)

(Refer note 23)

1,01,231 1,00,833

19,738 18,324

1,718 1,708

15,401 14,939

1,38,088 1,35,804
(18,273) {6,480)

1,19,815 1,29,324

(a) During the year ended March 31, 2024, Biocon Generics Inc. ('BGI') had entered into a term loan facility of USD 20 million from Mizuho bank. This loan is repayable in 3
annual instalments commencing from February 2027 and carries an interest rate of SOFR + 1.80% p.a. The term loan facility is secured by first priority pari-passu charge on
the plant and machinery of the proposed facility for the manufacturing of pharmaceuticals. Carrying value of the loan as at September 30, 2024 amounts to Rs 1,676 {March

31, 2024: 662).

(b) The Group has met all the covenants as at September 30, 2024 and March 31, 2024.

8. Other financial liabilities

(a) Non-current
Gross liability on written put options
Contingent consideration payable [refer note 16(C)]

{b) Current

Deferred consideration payable
Unpaid dividends

Gross liability on written put options
Interest accrued but not due
Employee benefit payable

Payables for capital goods

9. Current borrowings

From banks/ financial institutions

Term loans
Packing credit foreign currency loan (unsecured)
Packing credit rupee export loan {unsecured)
Term loan (unsecured)
Cash credit

Working capital loan {secured) [refer note (a) below]
Current maturities of non-current borrowings [refer note 7]
Proceeds from Non-recourse factoring arrangement [refer note (b) below]

(a) Syngene availed pre-shipment export credit of Rs. 168 at SOFR+0.95% during the three months ended September 30, 2024 for a tenor of three months.

(b) During the.si

basis, racor d@r{i}-r urrent borrowings'.

September 30, 2024 March 31, 2024
" (Audited)
Unaudited
(Unaudited) {Refer note 23)
3,494 3,299
8,081 7,426
11,575 10,725
September 30, 2024 March 31, 2024
. {Audited)
dited
(Unaudited) (Refer note 23)
19,676 27,423
5 6
14,719 14,719
66 176
2,773 2,233
4,905 5,448
42,150 50,005
September 30, 2024 March 31, 2024
. (Audited)
dited
(Unaudited) (Refer note 23)
6,337 5,274
6,220 7,660
5,000 5,000
3,651 3,141
1,006 417
18,273 6,480
1,196 -
41,683 27,972

onths ended September 30, 2024, the Company has received Rs. 1,196 (March 31, 2024: Rs. Nil) towards discounting of its receivables on non-recourse




Biocon Limited

Notes to condensed consolidated interim financial statements for the three and six months ended September 30, 2024
(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

10. Revenue from contracts with customers

Six months ended

Three months ended

Six months ended

Three months ended

September 30, 2024 September 30, 2024 September 30, 2023 September 30, 2023
{Unaudited) {Unaudited) {Unaudited) (Unaudited)
Sale of products 52,941 26,807 49,199 25,087
Sale of services
Contract research and manufacturing services income 16,083 8,518 16,900 8,779
Licensing and development fees 187 125 1,734 60
Other operating revenue
Sale of process waste 202 99 239 121
Incentives from government 244 121 184 90
Others [refer note a below] 576 234 593 486
Revenue from operations 70,233 35,904 68,849 34,623
a) Others include income from support services, rentals by the SEZ Developer and recognition of deferred revenue for assets funded by customers over the useful life.
10.1 Disaggregated revenue information
Set out below is the disaggregation of the Group’s revenue from contracts with customers:
Six months ended September 30, 2024
Generics Biosimilars CRDMO* Total
Revenue from contracts with customers
Sale of products 10,855 42,086 - 52,941
Sale of services - 187 16,083 16,270
10,855 42,273 16,083 69,211
Revenue from other sources
Other operating revenue 555 27 440 1,022
555 27 440 1,022
Total Revenue from operations 11,410 42,300 16,523 70,233
Three months ended September 30, 2024
Generics Biosimilars CRDMO* Total
Revenue from contracts with customers
Sale of products 5,399 21,408 - 26,807
Sale of services - 125 8,518 8,643
5,399 21,533 8,518 35,450
Revenue from other sources
Other operating revenue 242 1 211 454
242 1 211 454
Total Revenue from operations 5,641 21,534 8,729 35,904
Six months ended September 30, 2023
Generics Biosimilars CRDMO* Total
Revenue from contracts with customers
Sale of products 11,636 37,563 - 49,199
Sale of services - 2,046 16,588 18,634
11,636 39,609 16,588 67,833
Revenue from other sources
Other operating revenue 400 209 407 1,016
400 209 407 1,016
Total Revenue from operations 12,036 39,818 16,995 68,849
Three months ended September 30, 2023
Generics Biosimilars CRDMO* Total
Revenue from contracts with customers
Sale of products 5,576 19,511 - 25,087
Sale of services - 70 8,769 8,839
5,576 19,581 8,769 33,926
Revenue from other sources
Other operating revenue 332 105 260 697
332 105 260 697
5,908 19,686 9,029 ~7s\ | 14 34,623

Total zg_n € jons

(2] V1
' Rc:fc?_,:c has b cnprged as Contract Research, Development and Manulacluting Oigariisativit (CROMO)
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Biocon Limited

Notes to condensed consolidated interim financial statements for the three and six months ended September 30, 2024

(All amounts are In Indian Rupees Million, except share data and per share data, unless otherwise stated)

Six months ended

Three months ended

Six months ended

Three months ended

September 30, 2024 September 30, 2024 September 30, 2023 September 30, 2023
{Unaudited) {Unaudited) {Unaudited) [Unandiled]
11. Other income
Interest income on:
Deposits with banks and financial institutions 430 191 851 397
Others 45 24 15 1
Dividend income from current investments 28 - = -
Net gain on sale of current investments 238 108 115 61
Net gain on financial assets measured at fair value through profit or loss 6 (19) 678 327
Gain on dilution of interest in an associate [refer note (a) below] - - 746 746
Sale of business (net) [refer note {b) below] 10,573 - = -
Other non-operating income 45 21 109 47
11,365 325 2,514 1,579

(a} During the three months and six months ended September 30, 2023, Bicara had raised addditonal fund from third parties resulting into dilution of interest held in the associate. Accordingly,
following the principles in ind AS 28: Investments in Associates and Joint Ventures, the Group had recorded a dilution gain of Rs. 746 for the three months and six months ended September 30,

2023.

(b} During the six months ended September 30, 2024, BBL had entered into a long-term commercial collaboration agreement with Eris Lifesciences for the sale of its business in relation to
Metabolics, Oncology, and Critical Care products in India for a consideration of Rs. 12,420. As a part of deal BBL has signed a 10-year supply agreement with Eris. The transaction came into
effect on April 1, 2024. the sale value is accounted post taking into account working capital, advance for supply agreement and expenses incurred towards commercial collaboration.

Consequential tax impact of Rs. 2,520 is included within tax expense for the six months ended September 30, 2024.

Six months ended

Three months ended

Six months ended

Three months ended

Lot e September 30, 2024 September 30, 2024 September 30, 2023 September 30, 2023
{Unaudited) (Unaudited) {Unaudited) {Unaudited)
Rovalty and technical fees - - 41 20
Rent 80 29 (22) 35
Communication expenses 100 48 49 23
Travelling and conveyance 777 435 672 371
Professional charges 2,789 1,228 7,924 4,316
Directors' fees including commission 110 51 109 49
Power and fuel 1,899 967 2,139 998
Insurance 399 177 298 154
Rates, taxes and fees 454 212 154 66
Lab consumables 710 464 834 391
Repairs and maintenance -
Plant and machinery 2,588 1,405 2,065 1,026
Buildings 280 146 240 110
Others 1,085 536 973 492
Selling expenses -
Freight outwards and clearing charges 613 255 370 157
Sales promotion expenses 2,285 1,282 145 (19)
Commission and brokerage (other than sole seliing agents) 56 33 85 43
Bad debts written off - - 6 1
Provision/ (reversal) for doubtful debts, (net) (88) 13 (216) 35
Net loss on financial assets/ liabilities measured at fair value through profit or loss 201 62 - -
Printing and stationery 78 24 69 37
Loss on sale of assets, (net) 16 - 2) (5)
Foreign exchange loss, (net) 500 805 456 368
Research and development expenses 3,114 1,367 2,495 1,040
Clinical trial and development expenses 35 20 37 22
CSR expenditure 105 55 82 33
Miscellaneous expenses 346 158 218 126
18,532 9,772 19,221 9,889
Less: Expenses capitalized to intangible assets - - (227) (137)
18,532 9,772 18,994 9,752
13. Research and development expenses
Research and development expenses 3,114 1,367 2,495 1,040
Lab consumables 710 464 834 391
Employee benefits expense 1,097 561 1,516 926
Depreciation -
Other research and development expenses included in other heads 125 53 1,029 321
5,046 2,445 5,874 2,678
Less: Recovery of product development costs from co-development partners (net) (765) (444) (88) (39)
4,281 2,001 5,786 2,639
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for the three and six months ended September 30, 2024

{All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

4. Rel ransactions

List of related parties with whom the Group had transactions during the period:

Name of related parties

Nature of rel

Key management personnel
Kiran Mazumdar Shaw
Siddharth Mittal

Indranil Sen

Mukesh Kamath

Mayank Verma

Rajesh Umakant Shanoy
Ekta Agarwal

Vijay Kumar Kuchroo
Meleveetil Damodaran
Bobby Kanubhai Parikh
Ravi Rasendra Mazumdar
Eric Vivek Mazumdar
Naina Lal Kidwai

Peter John Bains

Peter John Bains

Rekha Mehrotra Menon
Nicholas Hagger

Atul Dhawan

Associate
Bicara Therapeutics inc.

Joint Ventures
NeoBiocon FZ LLC

Other related parties

Mpylan Inc. (w.e.f November 29, 2022)
Biocon Foundation

Immuneel Therapeutics Private Limited
Bicara Therapeutics Inc.

Mazumdar Shaw Medical Foundation
Glentec International Limited
Catherine Rosenberg

Claire Mazumdar

leeves

Narayana Hrudayalaya Limited

Executive Chairperson

Managing Director & Chief Executive Officer

Chief Financial Officer (upto March 14, 2024)
Interim Chief Financial Officer (w.e.f June 11, 2024)
Company Secretary (upto April 14, 2025)

Company Secretary (w.e.f September 10, 2025)

Interim Company Secretary (w.e.f July 10, 2025 to September 09, 2025}

Independent director {Upto July 26, 2023)
Independent director {(Upto July 25, 2024}
Independent director

Non-executive director

Non-executive director

Independent director

Independent director (upto September 18, 2023)

Group Chief Executive Officer (w.e.f. September 18, 2023 to March 31, 2025)

Independent director {w.e.f July 26, 2023)
Independent director (w.e.f September 01, 2023)
Independent director (w.e.f May 16, 2024)

Associate {upto December 12, 2023)

Joint-venture

Investor which has significant influence over a subsidiary

Trust in which key management personnel are the Board of Trustees

Enterprise in which a director of the Company is a member of board of directors

Enterprise in which a director of the Company is a member of board of directors {(w.e.f. December 13, 2023)
Trust in which key management personnel are the Board of Trustees

Enterprise owned by key management personnel
Relative of a director
Relative of a director

Enterprise in which relative to a director of the Company is proprietor

Enterprise in which a director of the Company is a member of board of directors

The Group has the following related party transactions

Particulars Transactions / Bal 5 ber 30,2024 | September 30, 2023
Key management personne! Salary and perquisites [refer note (a) below] 152 95
Sitting fees and commission 39 28
Outstanding as at the year end:
- Trade and other payables - 7
Assoclate Sale of services - 631
Crass charges towards facility and other expenses - -
Qutstanding as at the year end:
- Trade and other receivables - 522
- Allowance for expected credit loss - -
Joint Venture Purchase of goods - -
Sale of services 1 1
Sales promotion and other expenses - -
Outstanding as at the year end:
- Trade and other payables - -
Other related parties Sale of goods = -
Sale of services B 4
E:pe:}se cross charge in relation to Transition Support Agreement, Eoe 6,201
(TsA)
Revaluation of investment B =
Expenses incurred by related party on behalf of the Company 576 -
Heaith services availed - 22
CSR Expenditure 166 142
Other expenses 31 35
Outstanding as at the year end:
- Trade and other receivables 69 51
- Deferred consideration payable 19,676 27,125
- Contingent consideration payable 8,081 7,786
- Contingent consideration receivable 1,184 10,786
- Trade and other payables 10 6
* Amounts are not represented since the amounts are rounded off to Rupees mitlion.
e
(a) The remuneration to key management personnel doesn't include the provisions made for gratuity, compensated absences and shared-based compensation expenses. /(-'0 N A .'.1‘:1'., b 8

{b) The above disclosures include related parties as per Ind AS 24 on "Related Party Disclosures".

(c) All transg
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Biocon Limited
Notes to condensed consolidated interim financial statements for the three and six months ended September 30, 2024
(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

15. Contingent liabilities and commitments September 30, 2024 March 31, 2024
{to the extent not provided for) . (Unaudited) {Audited)
(Refer note 23)

(i) Contingent liabilities:

(a) Claims against the Company not acknowledged as debt 10,982 11,356

The above includes:

(1) Direct taxation 8,941 9,337
(i) Indirect taxation (includes matters pertaining to disputes on central excise, custom duty and service tax) 1,693 1,671
(iii) Other matters 348 348
(b) Guarantees
Guarantees given by banks on behalf of the Group for contractual obligations of the Group 50 50
(ii) Commitments:
(a) Estimated amount of contracts remaining to be executed on capital account and not provided for, net of advances

- Towards property plant and equipments 15,189 14,588

- Towards others

(THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK) \(\‘k
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Biocon Limited

Notes to condensed consolidated interim financial statements for the three and six months ended September 30, 2024
{All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

. Financial L nts: Fair sk man. 1
A. Accounting classification and fair values
Carrying amount Fair value
_S_Eetmber 30, 2024 FVTPL FVTOO Amortised Cost FVTOE* Total Level 1 Level 2 Level 3 Total
Financial assets
Non-current investments 264 12,262 1 - 12,527 161 - 12,365 12,526
Derivative assets - 3,088 3,088 - 3,088 * 3,088
Current investments 5,559 - . 5,559 5,559 - = 5,559
Trade receivables - - 61,292 61,292 - -
Cash and cash equivalents - 16,877 - 16,877 - - -
Other bank balances - 4,067 - 4,067 - » -
Other financial assets 1,178 - 5,276 - 6,454 - - 1,178 1,178
7,001 15,350 87,513 - 1,09,864 5,720 3088 13,543 22351
Financial llabilities
Borrowings 19,506 1,41,992 - 1,61,498 - 19,506 19,506
Trade payables - - 63,689 - 63,689 - - -
Derivative liabilities - 207 - - 207 207 - 207
Other financial liabilities 8,081 - 27,431 18,213 53,725 - 26,294 26,294
Lease liabilities - - 6,210 - 6,210 = = . -
27,587 207 2,39,322 18,213 2,85,329 . 207 45,800 36,007
Carrying amount Fair value
March 31, 2024 FVTPL FVToC Amortised Cost FVTOE* Total Level 1 Level 2 Level 3 Total
Financial assets
Non-current investments 264 6,573 4 - 6,841 418 . 6,419 6,837
Derivative assets - 4,041 - - 4,041 - 4,041 - 4,041
Current investments 3,156 - - 3,156 3,156 - - 3,156
Trade receivables - 62,306 - 62,306 - = = -
Cash and cash equivalents - - 12,336 - 12,336 = - = -
Other bank balances - - 10,251 - 10,251 - - -
Other financial assets”® 750 - 6,485 - 7,235 - - 750 750
4,170 10,614 91,382 - 1,06,166 3574 4,041 7,169 14,784
Financial liabilities
Borrowings 18,324 - 1,38,972 = 1,57,296 - 18,324 18,324
Trade payables - - 62,720 62,720 - .
Derivative liabilities - 12 - - 12 - - 12
Other financial liabilities® 7,426 35,286 18,018 60,730 25,444 25,444
Lease liabilities - - 5471 . 5471 = 2 -
25,750 12 2,482,449 18,018 2,86,229 - 43,768 43,780

*Refer note 8 for measurement of non current financial liabilities carried at fair value through other equity (FVTOE).

B. Significant Unobservable inputs used in Level 3 Fair Values

Valuation Techniques

Significant unobservable inputs

of input to fair value measurement

As at

30, 2024

a) Contingent consideration receivable

growth rate,

Binomial Option Pricing Mode - using risk free discount rate and

a) Discount rate

A 1% increase in discount rate would have led
to approximately Rs. 17 gain in Statement o
Profit and loss. A 1% decrease would have led|
to approximately Rs. 17 loss in Statement of]
Profit and loss.

b} Volatility rate

A 5% increase in volatility rate would have led
to approximately Rs. 46 loss in Statement of]
Profit and loss, A 5% decrease would have led
to approximately Rs. 52 gain in Statement of]
Profit and loss.

b) Contingent consideration payable

Binomial Option Pricing Model - using risk free discount rate and
growth rate, The fair value is equal to the present value of the
probability - weighted future payoffs

a) Discount rate

A 1% increase in discount rate would have led|
to approximately Rs. 231 gain in Statement of
Profit and loss. A 1% decrease would have led
to approximately Rs, 233 loss in Statement of|
Profit and loss.

b} Volatility rate

A 5% increase in volatility rate would have led|
to approximately Rs. 114 gain in Statement of|
Profit and loss. A 5% decrease would have led
to approximately Rs. 76 loss in Statement of
Profit and loss,

c) Non Convertible Debentures

|growth rate.

Binomial Option Pricing Model - using risk free discount rate and

a) Discount rate

A 1% increase in discount rate would have led|
to approximately Rs. 305 gain in Statement off
Profit and loss. A 1% decrease would have led|
to approximately Rs. 313 loss in Statement of
Profit and loss.

b) Volatility rate

A 5% increase in volatility rate would have led
to approximately Rs. 6 gain in Statement of|
Profit and loss. A 5% decrease would have led|
to approximately Rs. 4 loss in Statement of
Profit and loss.
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Notes to condensed consolidated interim financlal statements for the three and six months ended September 30, 2024
{All amounts are in Indlan Rupees Million, except share data and per share data, unless otherwlse stated) -

C. Reconclliation of Level 3 fair values

At April 01, 2023
Assumed in a business combination

Investment made during the period

Proceeds from Issue

Gain/loss included in Statement of Profit and loss

- Net change in fair value loss (unrealised)

- Net change in fair value gain (unrealised)
Derecognised on account of conversion to Equity shares
Foreign currency translation adjustment

At September 30, 2023

At April 1, 2024
A dinab
Investment made during the period

Proceeds from Issue

Gain/loss Included in Statement of Profit and loss

- Net change in fair value loss (unrealised)

- Net change In fair value gain {unrealised)
Derecognised on account of conversion to Equity shares
Foreign currency translation adjustment

At September 30, 2024

bination

Contingen
Non-current cu:siz'iergati:n Contingent Non Convertible  Gross llabllity on written
investments A deration payabl b es put options
receivable
545 8,993 6,583 10,922 14,039
130 - - 3,000
. 5,000 <
- - 843 2,402 979
5744 1,895 - .
. (10,219) g =
- 81 - - -
6,419 750 1,426 18,324 18,018
6419 750 7,426 18,324 18,018
20 -
- 428 655 1,182 195
6,088 y - s
= 6 - - =
12,527 gd 8,081 EOS 13,213

THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK




Blocon Limited
Notes to [ interim Fii ial for the three and six manths ended September 30, 2024

(Altamounts are in Indlan Rupees Million, except share data and per share data, unless otherwise stated)

7. rtin:

Based on the "management approach” as defined in Ind AS 108, the Chief Operating Decision Maker ("CODM") evaluates the Group's performance based on an analysis of various perfarmance
indicators by business segments and geographic segments. Accordingly, information has been presented both along business segments and geographic segments. The accounting principles used in the
preparation of the financial statements are consistently applied to record revenue and expenditure in individual and are as set out in the significant accounting policies.

Aprll 1, 2024 to September 30, 2024

Particulars Generics Biosimilars CRDMO* RLIE Un.all.o cafed/ Total
Biologics Eliminations

External revenue 11,410 42,300 16,523 - 70,233
Inter-segment revenue 1426 350 284 - {2,060} -
Revenue from operations 12,836 42,650 16,807 - (2,060) 70,233
Costs
Segment costs (12,676) (31,957) (12,237) . . (56,870)
Inter-segment costs 383 {1,624) {424) . 1,660 -
Results
Other income including interest 400 10,942 347 - {324) 11,365
Operating profit 24,728
Depreciation / Amortisation (846) (5,447) (2,179) - 219 (8,253)
Finance costs (20 (4,086) (248) - (262) (4,616)
Profit before exceptional items and tax B2 10,478 2,066 - {767) 11,859
Exceptional items {net) 580
Income taxes - current and deferred (3,550)
Non-controlling interasts {2452}
Profit after taxes attributable to shareholders 6,437
July 1, 2024 to September 30, 2024

Particulars Generics Blosimilars CRDMO* oyl Un'allocafed/ Total
External revenue 5,641 21,534 8,729 - = 35,904
Inter-sepment revenue 604 285 174 - (1,063) -
Revenue from operations 6,245 21,818 8,503 - (1,063) 35,904
Costs
Segment costs (6,602) (16,274) (6,174) E . (29,050)
Inter-segment costs 508 (991) (282) - 765 -
Results -
Other income including interest 207 145 166 - {193) 325
Operating profit 358 4,699 2,613 (as1) 7,179
Depreciation / Amortisation {425) (2,775) (1,109) . 110 {4,199)
Finance costs {20) {2,004} (131} = {11) (2,258)
Profit before exceptional items and tax (871 (170) 1,373 (392) 724
Exceptional items {net) 260
Income taxes - current and deferred {713)
Mon-cantrolling interests (421)
Profit after taxes attributable to shareholders (180)
Other Information
Segment assets 78.965 4,36,786 61,360 - (5.832) 5,71,279
Total assets 5.71.279
Segment liabilities 25.398 247,113 17,405 - 14.163 3.04,079
Total liabilities 3,043,079

* Research has been renamed as Contract Research, Development and Manufacturing Organisation {CRDMO)
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Notes to condensed consolidated interim financial statements for the three and six months ended September 30, 2024
(Allamounts are in Indian Rupees Million, except share data and per share data, unless otherwlse stated)

April 1, 2023 to September 30, 2023

| Unallocated,
Particulars Generlcs Biosimilars CRDMO* S na / Total
Blologics Eliminations

External revenue 12,036 39,818 16,995 - - 68,849
Inter-segment revenue 1,731 17 187 - {1,935} -
Revenue from operations 13,767 39,835 17,182 - {1,935} 68,849
Costs

Segment costs (12171) (30,147) (12,232) 261 . (54,289)
Inter-segment costs 5 {1,326) {292) - 1,613 -
Results

Other income including interest 524 746 453 766 25 2,514
Operating profit 17,074
Depreciation / Amortisation {776) (4,853} (2,067) - 223 (7,473)
Finance costs (8) (4,168) (234) - (401} {4,807)
Share of prefit/{loss) of joint venture and associate {36) - - {538) = {574)
Profit before exceptional items and tax 1,305 91 2,810 489 (a75) 4,220
Exceptional items (net) (240)
Income taxes - current and deferred (764)
Non-zontrolling interests {946)
Profit after taxes attributable to sharehold 2,270
July 1, 2023 to September 30, 2023

d,
Particulars Generlcs Biosimllars CRDMO* No‘{el Unall_a cated/ Total
Biologics Eliminations

External revenue 5,908 19,686 9,029 - - 34,623
Inter-segment revenue 856 1 72 . (929} .
Revenue from op ! 6,764 19,687 5,101 - {92.9} 34,623
Costs

Segment costs (5,730) (15,000) (6,486) 9 - (27,207)
Inter-segment costs (178) (538) (74} - 790 -
Results

Other income including interest 228 382 216 762 {9) 1,579
Operating profit 1,084 4,531 2,757 m {148) 8,995
Depreciation / Amortisation (391) (2,572) (1,046) - 116 (3,893)
Finance costs (7) (2,111) {130) . {229) (2,477)
Share of profit/{loss) of [olnt venture and associate {22} - - {220} - {242}
Profit before exceptional items and tax 664 {152} 1,581 551 (261) 2,383
Exceptional items (net} {240)
Income taxes - current and deferred {416)
Nop-c fling interests (471}
Profit after taxes attributable to shareholders 1256
Other information

Segment assets 63,221 4.28.478 58462 2,211 (2.603) 5.45.769
Total assets 5,45,769
Segment liabilities 19.849 2,50,830 19,553 408 12,355 3.02,995
Total liabilities 3,02,535
* Research has been renamed as Contract Research, Devel and f: ing Organisation {CRDMO)
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Biocon Umited
Notes to cond interim fi for the three and six months ended September 30, 2024

{Allamounts are in Indian Rupees Milllon, except share data and per share data, unless otherwise stated)

Geographlcal segments

Six months ended Three months ended Six months ended Three months ended

Revenue from operations September 30, 2024 p 30, 2024 30, 2023 September 30, 2023
(Unaudited) (Unaudited) {Unaudited Unaudited
India 4,634 . 2,204 6,356 3,306
United States of America 34,278 17,277 32,162 16,825
European union {incuding Ireland) 18,503 9,682 19,232 9,894
Rest of the world 12,818 6,741 11,083 4,598
Total 70,233 35,904 68,849 34,623
September 30, 2024 March 31, 2024
Non-current assets (Unaudited) {Audited)
(Refer note 23)
India 91,734 96,612
European union (including Irefand) 65,305 65,761
United Kingdomn 2,05,927 1,97,217
Malaysia 29,466 27,664
Rest of the world 4,500 3,395
Total 396,932 3.90,649

Note: Non-current assets excludes financial instruments, income tax and deferred tax assets.

Significant clients
There is no revenue from single customer which is more than 10 percent of the Group's total receivables during the six months ended September 30, 2024 and March 31, 2024.

Segment revenue and results
The expenses that are not directly attributable and that can not be all. d to a busil onar ble basis are shown as

classified interest on loans raised by the Parent company and its wholly owned subsidiary to fund the busi isition as corporate

d corporate exp Further, the Group has

Segment assets and liabllities
Segment assets include all operating assets used by the business segment and consist principally of fixed assets and current assets. Segment liabilities comprise of liabilities which can be directly
allocated against the respecti Assets and liabilities that have not been allocated between segments are shown as part of unallocated corparate assets and liabilities respectively.

(THIS SPACE HAS BEEN INTENTIONALLY LEFT BLANK)




Biocon Limited
Notes to condensed consolidated interim financial statements for the three and six months ended September 30, 2024
(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

18. Exceptional items (net)

a. During the year ended March 31, 2024, one of the subsidiary of BBL recorded provision for inventory for a product due to its low demand and consequentially lower probability
of liquation amounting to Rs. 2,366. This was recorded under the head ‘Exceptional Item".

During the three months ended September 30, 2024, such inventory amounting to Rs. 260 was liquidated. Hence, the related provision has been reversed and reflected as an
exceptional item in the consolidated financial statements. Consequential tax impact of Rs. 39 is included within tax expense.

b. During the six months ended September 30, 2024, Syngene received its final claim of Rs. 320 from the insurance company for the loss of fixed assets in fire incident on
December 12, 2016.

c. On 04 July 2023, the Syngene had entered into a binding term sheet for acquiring Unit 3 biologics manufacturing facility in Bangalore, India, from Stelis Biopharma Limited (SBL).
Pursuant to above acquisition, Syngene has incurred transaction costs of Rs 74 for the six months ended September 30, 2023 and the same has been presented as an expense
under the head ‘Exceptional items’ in the condensed consolidated interim financial statements. Consequential tax impact of Rs. 21 is included in tax expense for the six months
ended September 30, 2023,

d. The Department of Pharmaceuticals (‘DOP'), via Corrigendum dated October 20, 2023, has modified the PLI guidelines to limit the annual incentive allocation to each applicant
for the first 4 years of the scheme. Pursuant to such guidelines, during the six months ended September 30, 2023, the Group has reversed Rs. 166 of excess PLI accrual made in the
books for the year ended March 31, 2023, These have been presented under ‘exceptional items’ in the consolidated financial statements of the Company. Consequential tax
impact of Rs. 22 is included in tax expense for the six months ended September 30, 2023.

Six months ended  Three months ended Six months ended  Three months ended
September 30, 2024  September 30, 2024  September 30,2023  September 30, 2023

19. Earnings per share ('EPS') (Unaudited) {Unaudited) {Unaudited) {Unaudited)
Earnings
Profit for the period attributable to the shareholders of the Company
Profit for the period 6,437 (160) 2,270 1,256
Shares
Number of equity shares outstanding 1,20,06,00,000 1,20,06,00,000 1,20,06,00,000 1,20,06,00,000
Less: Weighted average shares held with the ESOP Trust (35,03,625) (33,07,180) (60,55,502) (56,20,853)
Weighted average shares used for computing basic EPS 1,19,70,96,375 1,19,72,92,820 1,19,45,44,498 1,19,49,79,147
Add: Effect of dilutive options granted but not yet
exercised / not yet eligible for exercise 9,61,330 10,29,571 22,26,199 22,83,141
Weighted average shares used for computing diluted EPS 1,19,80,57,705 1,19,83,22,391 1,19,67,70,697 1,19,72,62,288
Earnings per equity share face value of Rs. 5 each {not annulalised)
Basic (in Rs) 5.38 (0.13) 1.90 1.05
Diluted (in Rs}) 5.37 {(0.13) 1.90 1.05

20. Acquisition through Slump Sale:

On 04 July 2023, Board of Directors of Syngene entered into a binding term sheet for acquiring Unit 3 biologics manufacturing facility in Bangalore, India, from Stelis Biopharma
Limited (SBL). The unit has been acquired effective 01 December 2023 on a slump sale basis at a total cash consideraion of Rs. 5,632 .

The acquisition will add 20,000 litres of installed biologics drug substance manufacturing capacity for Syngene. The site has the potential for future expansion of up to a further
20,000 litres of biologics drug substance manufacturing capacity. It also includes a commercial scale, high speed, fill-finish unit — an essential capability for drug product
manufacturing.

The Group has carried out a preliminary purchase price allocation between tangible assets and other balances taken over to assess the fair value as on the acquisition date and
accordingly recorded a capital reserve of Rs 39 million. These initial estimates will be finalized over the next few quarters not exceeding twelve-month period allowed under the
accounting requirements.

The following table summarises major class of the assets and liabilities taken over:

Particulars

Property, plant and equipment 6,207

Other assets 104

Capital creditors (638)
Other liabilities (2)
Value of business taken over (A) 5,671

Purchase consideraion (B) 5,632

Capital reserve (C=B-A) (39)




Biocon Limited
Notes to condensed consolidated interim financial statements for the three and six months ended September 30, 2024
(All amounts are in Indian Rupees Million, except share data and per share data, unless otherwise stated)

21 (a) On April 24, 2024, 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 24, 2024, and has been distributed to the shareholders of Syngene during the six months ended September 30, 2024.

(b) On May 16, 2024, 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 09, 2024, and has been distributed to the shareholders of the Company during the six months ended September 30, 2024.

22. Subsequent events
(a) The Board of Directors of the Company at their meeting held on January 30, 2025 approved the purchase of equity shares in a subsidiary from one of the investor's of the
subsidiary pursuant to liquidity option exercised under the shareholder's agreement for Rs. 5,550. This will result in increase in Company's equity holding in the subsidiary by
1.5% effective from the date of purchase.

(b) On June 19, 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, 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’).

(c) The Board of Directors of the Company at their meeting held on June 26, 2025 approved acquisition of 1,125 unlisted, unsecured, redeemable, Optionally Convertible
Debentures {"OCD") of face value of Rs. 10,000,000 of Biocon Biologics Limited ("BBL") by the Company, from Goldman Sachs India AIF Scheme -1 and Goldman Sachs India
Investment Trust AIF Scheme-2. Accordingly, these OCD were acquired on June 30, 2025.

{d) The Company has made early and full redemption of the 107,000 unlisted, secured, rated, redeemable, Non-convertible Debentures ("NCD") aggregating to Rs. 10,700 to
Kotak Special Situations Fund, subsequent to approval by its Board of Directors in their meeting held on October 01, 2025.

(e) The Board of Directors of the Company at their meeting held on November 11, 2025 approved early and full redemption of 50,000 unlisted, secured, rated, redeemable Non-
Convertible Debentures ("NCD") of face value Rs. 100,000 each, aggregating to Rs. 5,000, issued and allotted by the Company on May 19, 2023 to ESOF Il Investment Fund and
EAAA India Alternatives Limited ("EAAA") (Formerly known as Edelweiss Alternative Asset Advisars Limited). Accordingly, these NCD were redemeed on January 05, 2026.

{f) The Board of Directors of the Company at their meeting held on November 11, 2025 approved acquisition of 10,686,044 unlisted, secured, Compulsorily Convertible
Debentures ("CCD") of Biocon Biologics Limited {“BBL"), aggregating to Rs. 3,000, from ESOF IIl Investment Fund and EAAA. Accordingly, these CCD's were acquired on January 05,

2026.

(g) The Board of Directors of the Company has approved issuance of Commercial Papers ("CP"). Pursuant to the Board approval, the Company has issued and alloted the CP of Rs.
18,000 on December 22, 2025 and Rs. 2,000 on January 02, 2026.

(h) The Board of Directors of the Company at their meeting held on December 06, 2025 and shareholders meeting at the Extraordinary General Meeting ("EGM"} held on
December 31, 2025 has approved the acquisition of equity shares of BBL by the Company from Mylan Inc., Serum Institute Life Sciences Private Limited, Tata Capital Growth Fund
Il and Activ Pine LLP by issuance of up to 171,279,553 equity shares of the Company of face value Rs. 5 each, in one or more tranches, on a preferential basis for consideration
other than cash, aggregating up to Rs. 69,500.

Accordingly, on January 05, 2026, the Company has acquired equity shares of BBL from Mylan Inc, Serum Institute Life Sciences Private Limited, Tata Capital Growth Fund Il and
Activ Pine LLP and issued 171,279,553 equity shares of the Company on a preferential basis for consideration other than cash.

(i} The Government has notified and brought into force substantial provisions of the Code on Social Security, 2020 ("Social Security Code"): the Occupational Safety, Health and
Working Conditions Code, 2020; the Industrial Relations Code, 2020 and the Code on Wages, 2019 (collectively, the "Labour Codes") on November 21, 2025, which consolidate,
subsume, amend and replace numerous existing central labour legislations. The Government had approved the Code on Social Security, 2020, which will impact the Group's
contribution towards Provident Fund, Gratuity and other employee benefit obligations. The Ministry of Labour and Employment had earlier released draft rules for the Code on
November 13, 2020. Subsequently, November 21, 2025, the Government has notified and brought into force substantial provisions of the Labour Codes. Certain specific rules and
corresponding State-level notifications that are essential to determine the financial impact on the Group are still awaited.

23 These numbers are extracted from the audited consolidated financial statements for the year ended March 31, 2024 which were approved by the Board of directors on May 16,
2024.
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