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Biocon Limited

Moderator: Ma'am, you can start now.

Ms. Kiran Mazumdar Shaw: Good afternoon, ladies and gentlemen. @) OM@
FeDA,0. TOTIOD VOWZLPIC 20AET AES]y ALPNR AN e’
A OM3. T welcome all the members of the 47th Annual General Meeting of the
Company. This meeting is being held through video conference in accordance with the
Circulars issued by the Ministry of Corporate Affairs and SEBI. The proceedings of the
meeting shall be deemed to have been conducted at the registered office of the Company
in compliance with applicable laws.

Before we initiate the AGM proceedings, let me introduce my colleagues who have joined
us through video conference and who are also with me on the dais. Mr. Siddharth Mittal,
Managing Director and Chief Executive Officer. Mr. Bobby Kanubhai Parikh, Independent
Director and Chairperson of the Audit Committee. Ms. Naina Lal Kidwai, Lead
Independent Director and Chairperson of the Nomination and Remuneration Committee
and the CSR and ESG Committee. Prof. Ravi Mazumdar, Non-Executive Director and
Chairperson of the Stakeholders Relationship Committee. Ms. Rekha Mehrotra Menon,
Independent Director. Mr. Nicholas Robert Haggar, Independent Director. Mr. Atul
Dhawan, Independent Director, Dr. Eric Mazumdar, Non-Executive Director, Mr. Mukesh
Kamath, Interim Chief Financial Officer and Ms. Ekta Agarwal, Interim Company
Secretary and Compliance Officer. We also have M/s. B SR & Co. LLP, Statutory Auditors
and M/s. V Sreedharan & Associates, Secretarial Auditors and Scrutinizers for this AGM
who have joined this meeting virtually from their respective locations.

Participation of members through video conference is being reckoned for the purpose of
quorum as per the Circular issued by the MCA and Section 103 of the Companies Act,
2013. As the requisite quorum is present for this Annual General Meeting, I call this
meeting to order. Notice of the 47th Annual General Meeting and the Integrated Annual
Report for the Financial Year 2024-25 were sent through e-mail to all the members whose
e-mail IDs are registered with the Company RTA or the Depository Participants in
compliance with the MCA and SEBI circulars. Additionally, the Company has also sent a
letter to members whose e-mail IDs are not registered with the Company RTA or the
Depository Participants providing the web link and path of the Company's website along
with the QR code from where the AGM Notice and Integrated Annual Report for Financial
Year 2024-25 can be accessed in compliance with SEBI Listing Regulations. As the AGM
Notice is already circulated to the members, I take the same as read.
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Today there are 18 resolutions proposed to be passed as set out in the Notice of the AGM.
The Company has taken all necessary steps required as per the provisions of the Companies
Act, 2013 and the Circulars issued by MCA to enable the members to participate and vote
on the resolutions as set forth in the Notice of the AGM. Members who have not cast their
vote through remote e-voting and who are participating in this meeting will have the
opportunity to cast their votes through the Insta Poll facility provided by K Fin
Technologies Limited Registrar and Share Transfer Agent of the Company. I now call upon
our Interim Company Secretary, Ms. Ekta Agarwal, to provide general instructions to the
members regarding participation in this meeting and on casting of votes through the e-
voting facility. Over to you, Ekta.

Ms. Ekta Agarwal: Thank you, Chairperson. Good afternoon, everyone. I welcome all the
members, Board of Directors and invitees to the 47th Annual General Meeting of the
Company. The members may note that this meeting is being held through video conference
in compliance with the Companies Act, 2013 and Circulars issued by the MCA. Facility to
join this meeting through video conference is being made available to the members on a
‘first come, first served’ basis. All members are kept on mute to enable seamless conduct
of the meeting. The statutory registers and documents have been made available
electronically for inspection by the members during the AGM. Members who wish to seek
inspection of such documents can send their request to the Company Secretary department.
As the AGM is being held to video conference, the facility for appointment of proxies by
the members was not applicable and hence the Proxy Register for inspection is not
available. The company has received requests from a few members to register them as
speakers at the meeting. Accordingly, the floor will be open for these members to ask
questions or express their views. The moderator will facilitate this session once the
Chairperson opens the floor for questions and answers. It may be noted that the company
reserves the right to restrict the number of members asking the questions depending on the
availability of the time at the meeting.

Now let me summarize the 18 resolutions placed before today's meeting seeking members'
approval as set out in the Notice of the Annual General Meeting. The first 3 resolutions
pertained to Ordinary Business which are

1) Adoption of standalone and consolidated financial statements for the Financial
Year ended 31st March, 2025 and the Reports of the Board of Directors and the
auditors thereon.

2) Appointment of Prof, Ravi Resendra Mazumdar who retires by rotation and being
eligible seeks reappointment at this AGM.

3) To declare a final dividend of 20.50 paise per equity share for the Financial Year
ended 31st March, 2025.
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Resolutions from No.4 to No.18 are special businesses and are.

4) Reappointment of Ms. Naina Lal Kidwai as an Independent Director of the
Company for second term.

5) Approval for a payment of remuneration to Directors in case of absence or
inadequate profits.

Resolutions from No.6 to No.15 pertain to the approval for various material-related party
transactions between various subsidiaries of Biocon Biologics Group wherein the
Company is not a party. Resolution No.16 is towards the approval for increase in the limits
applicable for making investments, extending loans and giving guarantees or providing
securities in connection with loans to persons or Bodies Corporate. Resolution No.17 is
towards the appointment of Secretarial Auditors of the Company. Resolution No.18 is
towards the ratification of payment of remuneration to the cost auditors for the Financial
Year 2025-26.

The text of the resolutions along with the explanatory statement is already provided in the
Notice circulated to the members. In compliance with the MCA Circulars the items of
Special Business in the AGM Notice are considered unavoidable and hence are proposed
for approval of the members in compliance with the provisions of the Companies Act, 2013
and SEBI Listing Regulations.

The Company has arranged for e-voting facility for all the members holding shares in the
Company as of the cut-off date which is 1st August 2025 through K Fin Technologies
Limited on all the resolutions proposed at today's AGM. The remote e-voting period
commenced on Sunday, 3rd August 2025 at 9:00 AM and ended yesterday, that is
Thursday, 7th August 2025 at 5:00 PM. Members who joined us today for this AGM
through video conferencing facility and who have not cast their vote during the remote e-
voting period can still cast their vote on all the resolutions as set foot in the AGM Notice
through the Insta Poll facility provided by K Fin Technologies Limited. Members may
click on the Thumb option below the screen to cast their vote on all the resolutions. Mr. V
Sreedharan and in his absence Mr. Pradeep P Kulkarni, Practicing Company Secretaries
and partners of M/s V Sridharan & Associates have been appointed by the Board as the
Scrutinizer for the e-voting process. Upon submission of Report by the Scrutinizer, the
results of e-voting and the Insta Poll will be intimated to the stock exchanges within two
working days from the conclusion of this AGM and will be made available on the
Company's website and website of K Fin Technologies Limited, RTA of the Company.

Statutory Auditors M/s. B S R & Co. LLP and Secretarial Auditors V Sreedharan &
Associates have expressed their unqualified opinion on their respective Reports for the
Financial Year 2024-25. The Statutory Auditor’s Report on standalone financial statements
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and consolidated financial statements are made available on Page No0.269 and 334 of the
Annual Report respectively. The Secretarial Audit Report is available on Page No.207 of
the Annual Report. As the Auditors’ Reports are already circulated to the members as part
of the Annual Report, we take the Reports as read. I now request our Chairperson Kiran to
address the members.

Ms. Kiran Mazumdar Shaw: Thank you, Ekta. Dear shareholders, I'd like to start by
saying that FY25 was a defining year for the Biocon Group as we intensified our focus on
accelerating reach, which is our mission to expand access to essential medicines in a world
facing widening healthcare inequities. The burden of non-communicable diseases such as
Diabetes and Cancer now are responsible for over 70% of global deaths and it continues to
escalate healthcare costs and impact lives globally. In this landscape, Biocon's commitment
to affordable innovation is more critical than ever. We are breaking down barriers by
delivering high quality, affordable medicines at scale and with speed to those who need
them the most.

Let me now touch upon financial performance. FY25 was a year of strategic capital
investments aimed at securing long term growth. We committed significant resources
towards expanding manufacturing capacity, enhancing R&D capabilities and strengthening
our global supply chain infrastructure. These investments are designed to support the
scaling of our biosimilars and generics portfolio, especially the GLP ones, and to accelerate
innovation and position Biocon for sustained leadership in key therapeutic areas. FY25 was
marked by steady growth. Consolidated revenue rose by 5% to 3164.699 million, EBITDA
increased by 5% to 43,745 million and profit for the year stood at 310,133 million. In
dollar terms, revenue was registered at USD1.95 billion and EBITDA was at USD518
million. Profit was at USD116 million. Our Biosimilars business led the performance with
a strong 15% growth on a like to like basis, while our generics and Research Services
business grew by 8% and 4% respectively.

Giving you some segmental information. Generics business in FY25 made a strategic foray
into the high growth therapeutic area of Diabesity with the UK launch of generic
Liraglutide, which is our first GLP-1 product. This milestone makes Biocon the only
company globally to offer a generic GLP-1 therapy along 2 interchangeable biosimilar
insulins, marking a unique position in Diabetes care. We have also built a robust pipeline
of GLP-1 peptides supported by global scale manufacturing infrastructure and proprietary
delivery technologies that we believe offer us a strong competitive edge. With EU approval
secured and US filings underway for Semaglutide and Tirzepatide, we are well-positioned
to tap into the projected USD144 billion GLP-1 market by 2029.

Coming to the biosimilars business, we continue to strengthen our presence in the US
market with the launch of Yesintek, our fifth biosimilar and one of the first Ustekinumab
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biosimilars to treat inflammatory diseases. Its strong adoption among physicians and peers
highlights trust in our science, reliability and commercial capabilities. In oncology, we
doubled our market share in the US reflecting improved patient access to our biosimilar
therapies. In diabetology, our ambition to reach one in five insulin-dependent patients
globally saw major progress this year. Biocon is now the third largest global player in the
rh-Insulin and insulin Glargine market. We have delivered 6.1 million doses of
recombinant human insulin since 2004 and 3.1 million doses of insulin Glargine over the
last 12 years. A key highlight this year was the US FDA approval of our biosimilar insulin
As part as an interchangeable product which will be marketed under the brand name Kirsty.
This makes Biocon the only company in the world with two interchangeable biosimilar
insulins, namely Glargine and Aspart approved in the US, which is a groundbreaking
milestone in affordable Diabetes care. To further boost capacity, we advanced expansion
of our Malaysia facility which will double our production of both drug substance and drug
product. Additionally, we partnered with Civica, a US Non-Profit to supply insulin Aspart
drug substance for their development needs and manufacture insulin Aspart locally.

Now coming to our Research Services business, which we now refer to as the CRDMO
business which is Syngene. This business expanded its biologics capabilities by acquiring
a US facility and launching the next generation protein production platform, accelerating
clients' path from lab to clinic. Syngene is now well positioned to be a key player in the
global biopharma and life sciences outsourcing ecosystem.

When it comes to capital raise, we made significant strides in improving liquidity and
strengthening our Balance Sheet. Biocon Biologics raised $800 million or R66,763 million
through a benchmark bond issuance listed on the Singapore Exchange in June 2025. Biocon
Limited raised 345 billion via a QIP or a Qualified Institutional Placement and the robust
investor response that we received reflects strong confidence in Biocon’s strategy and
execution capabilities.

In conclusion, as we look ahead, Biocon remains steadfast in its mission to expand access
to life saving medicines globally. With a unique position in insulin and GLP-1 therapies
and expanding global footprint and strong financial fundamentals, we are now well
equipped to deliver on our purpose, accelerating reach, expanding access and propelling
growth while creating long term value for all stakeholders. Thank you.

And I now open it up to questions.

Ms. Ekta Agarwal: Yeah. Thank you, Chairperson. Dear Members, Before we proceed
with the questions and answers session, we would request you to kindly take note of a few
points. The moderator will announce the name of each member who has registered
themselves as speaker shareholder. Kindly unmute yourselves before you proceed to ask
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any question. Speakers are requested to keep your question brief and specific. [ would now
request the moderator to facilitate the question and answer session, please.

Moderator: Thank you, ma'am. The first speaker is Mr. Praveen Kumar. Mr. Praveen
Kumar, please unmute yourself and ask your question, sir. Mr. Praveen Kumar.

Mr. Praveen Kumar: Sir, I’'m audible?
Ms. Kiran Mazumdar Shaw: Yes.

Mr. Praveen Kumar: A very, very good afternoon to my respected Chairperson Madam,
well decorated esteemed Board of Directors, my fellow shareholders. Myself Praveen
Kumar joined this meeting from New Delhi. I have a few observations which I love to
share with the entire house. But before that in this Financial Year, this is our first interaction
with the management. So I wish the entire management team, each and every dedicated
employee of our company worldwide, a happy, healthy and prosperous future, ma'am. And
coming down to my observation, ma'am, I've been with the company since IPO and I have
the deepest respect for you. Each year I'm looking forward to your deepest in-depth address
to the shareholder. It was very, very informative and delightful to hear you year by year.
And to be very honest with you, it's a legacy for me to be part of such a great company
who creates jobs for Make In India, creating sustainable value creation for a retail investor
like me and saving lots and lots of lives. I mean the purpose is great. God bless you with
all the positivity, health and happiness, ma’am. I am delighted to accept all the resolutions
which you set up for the Notice today. And as far as the question is concerned, a question
which I love to ask you - nowadays if you see there are lots of buzz about Al tools which
are creating buzz in the market and there is a company called DeepSeek who truly disrupted
the market with their very, very asset-like model kind of thing. So if we are talking about
the next two year road plan, do you have any, any, any plan to use it in our operation to
prompt our operation that will be reflecting revenue and profitability so and so forth? And
one more thing which is from a retail point of view, which is the litmus test of any company
is the communication between the company and the retail investor. In this regard, I'd love
to thank our respected Company Secretary madam and her entire team for bringing out a
higher standard of corporate governance to the retail investor. It was always a red carpet
welcome with our queries and updates that doubly, you know, boost our morale as far as
our investment in the company is concerned. Our Company Secretary is the biggest asset
as far as communication is concerned. God bless them all. At the end, ma'am, I just pray
to the Lord that he will bless you with all the positivity so that along with the professional
team, we are taking our company to the near frontier in the future. And thank you very
much for this opportunity. Wish you all the luck and all the best. Thank you, ma'am. Thank
you very much.
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Ms. Kiran Mazumdar Shaw: Thank you so much. Praveen Kumar ji, this is very kind of
you to say all these wonderful words. Let me answer your question about Al tools. This
morning we inaugurated our state-of-the-art facilities for GLP-1 and other peptides. And I
can tell you that we've used the most advanced digital technologies and we remain very,
very excited with what Al has to offer. I think going forward, we are adopting Al wherever
we can in terms of our drug discovery, drug development and many, many aspects of our
manufacturing technologies, where as you know, we need to generate a lot of normalized
data to make it effective. So we are on this journey. But in terms of digital technologies
overall, we are really employing them at great scale across all our businesses. So thank you
for your interest in this new technology, but you can rest assured that we too are very
focused on seeing how we take advantage of it to bring more efficiencies into our
businesses and to really make sure that we drive, you know, very profitable growth as a
result of these operational excellence aspects.

Moderator: Thank you, ma'am. The next speaker is Mr. Chetan Chadha. Mr. Chetan
Chadha, please unmute yourself and ask your question.

Mr. Chetan Chadha: Hello. Can you hear me ma’am?

Ms. Kiran Mazumdar Shaw: Yes.

Moderator: Yes, please.

Mr. Chetan Chadha: Thank you, ma'am. Thank you so much. Can you see me?
Ms. Kiran Mazumdar Shaw: Yes.

Mr. Chetan Chadha: Okay, thank you ma’am, so much for giving me the chance to speak
with you. Myself Chetan Chadha and I'm joining this AGM from New Delhi at my home
and I'm really thankful to the Secretarial department for giving me the chance and
informing me as a speaker and giving me the chance to speak with you. First of all, in this

yearmadamﬁWWﬁWWW%ﬁﬁ@ﬁﬁ%
e & g omu @il ot Révee &t ot | ot Te A g 3114 fewreht iarss & &, fored
T AT 32 oI BT AT AT AT SR 417 ToN, SHTTHRE 449 TS | BT S
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159 SR & TR § SIP! dfeal-aied a1d Ft g 3R I9d H 31 Ioi o
HIAaReR g 3% H 189 SRded & IR H a1d<iid 1 8 | U8 T 331 U131 g | AR
SR BARI o Uifthefaferdt ot a8 z1,56,212 fiferaa <t it fos 39 91 21,64,699 fHiferaa
TTHRE 38,687 M 3T St AR 76U 3R Y- 93T ¢ | 39P davg v HsH
S §H AN 3R 30T §% deg &1 ¢ & X180 I Ugd 75 © off DI AR SAR 165 U
| 3R g1 Rith 5 91d &1 ¢ Rebls ol Bl Pifde R S g1 IR Hgd WR MU g
3R §H W1 ! TS DI dRa®d! HIh! BIRC g5 6| Al R BIesR B dvad! 34
P A e &) U1 B1 ISIes Bl W ol gH gARY ST o, 3 89 HRY 3R
gIhH ¢Wd §, AR TR 28,655 Ao | AgH e 3R T 3t U 212082 fafer
I Bt SfiAERE 24,000 A @1 Uifthe g8 3TaR 39&H  firer § dfer et Ae
g% H B! §1d Hd § 981 IR 981 U 98 MY HY TS g1 Sl & g JHT | gl 31 T
Y5l Ay 91d | i S A 395 H § TRE 3R 210,133 ffea 3 b

Moderator: Sir, kindly wrap up.
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Ms. Kiran Mazumdar Shaw: STl | Is he? Is Mr. Chadda there? Please keep him on.

Moderator: No, he's not there, ma'am.

Ms. Kiran Mazumdar Shaw: Okay, I just think I want to answer by saying Chadda, e}
g1 % 379 3TgH! I ﬁa'r fou % and I agree with you P you know expectations of
shareholders are not being perceived as being met. SRR ﬁe[ AR % & the company
is in an investment phase. H dgd _ng $fa|%cal'c D ?% % for the future B'ﬁT 3T tﬁ@T
1 U TG ATfeY | Riifeh 8 Ol I16d © MU ol 98 8t [Releex XeA g4 dmed
%I Afd T we are in the process of building a global company at scale 3R 5{18}? 1%111 dgd
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Moderator: The next speaker is Mr. Aspi Bamanshaw Bhesania. Mr. Aspi Bamanshaw

Bhesania, please unmute yourself and ask your question, sir.
Mr. Aspi Bamanshaw Bhesania: Madam, can you hear me?
Ms. Kiran Mazumdar Shaw: Yes, yes.

Mr. Aspi Bamanshaw Bhesania: Okay, madam. I am Aspi Bhesania from Bombay.
Thanks for giving me an opportunity to speak. Madam, your results were quite
disappointing but whatever you replied just now, I hope you'll give good results by the 50th
year which is 3 years away from now. So I wish you all the best for the 50th year from now
onwards and please ensure that shareholders are rewarded. Because our subsidiaries are
doing much better than us. And what happened to the [IPO which was supposed to come
from Biocon Biologics? If you can reply on that. Thank you very much and all the best.

Ms. Kiran Mazumdar Shaw: So, Mr. Bhesania, thank you for your questions. First and
foremost, like I explained earlier on, I think we are in a very strong investment phase to
really look at some of the very interesting opportunities that we are seeing ahead of us. As
you know, we made substantial investments in the biosimilars business, which we are now
seeing as very big, you know, beneficial investments because we are clearly seeing huge
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opportunities in insulins, we're seeing huge opportunities in biosimilar antibodies. And as
you can see, our growth is now finally, you know, reflecting that opportunity. We have
also, as you know, had a very successful QIP and that has enabled us to basically improve
our financial health of the biosimilars business. And very soon you will see that this quarter
for instance, we have actually had a profitable biosimilars business for the first time. And
going forward, we expect this to increase much further. And in terms of your question on
the IPO, as you know, we have constituted a Committee to see what is the most optimal
value unlocking way forward, which includes not just an IPO for Biologics, but also a
potential merger between Biocon and Biologics. This is being evaluated as we speak and
very soon we'll come out with the final outcome. So that's what I can assure you that we
are looking at maximizing shareholder interest. And whilst you are disappointed with the
results, I can assure you that the fundamentals are very strong.

Moderator: Speaker No.4, Mr. Kaushik Narendra Shahukar. Mr. Kaushik Narendra
Shahukar, please unmute yourself and ask your question, sir. Mr. Shahukar.

Mr. Kaushik Narendra Shahukar: I’m audible, ma’am?
Ms. Kiran Mazumdar Shaw: Yes.

Mr. Kaushik Narendra Shahukar: Thank you. Good afternoon to respected Chairman,
esteemed Directors and Key Management Personnel. It gives me much pleasure to interact
with you once again this year. I'm also deeply grateful to our Company Secretary for
granting this opportunity. Coming to the agenda of the meeting, I would like to seek only
clarification. As Biocon continues to expand its biosimilars and Biologics portfolio across
global markets, how is the company strategically investing in Al-driven drug discovery
and personalized medicine to stay competitive in the evolving global healthcare landscape?
One suggestion: Biocon could consider launching a dedicated awareness program for
physicians and patients in Tier 2 and Tier 3 cities to improve the adoption of biosimilars.
This not only expands market reach, but also strengthens back on positioning as a leader
in affordable biologics across regions. Before concluding, I would like to share a thought
that if I believe reflects our company's own inspired journey Biocon, it isn't just
manufacturing medicines. It's manufacturing hope by turning cutting edge signs into
affordable healing for millions. On a later note Biocon is so focused on biosimilars, even
their meetings probably come with a generic agenda. I'm personally committed to putting
in the best efforts, but with the organizers’ support, the journey becomes even more
meaningful. In that spirit, I once again request a kind consideration of our esteemed
Chairman and MD and CFO to provide me the opportunity to get associated with Biocon
in the area of certification audit, including those related to routing foreign payments.
Ma'am, I've been appealing to you for the last so many years and you just nod your head
in confirmation, but there's no problem at all. Once you have to look for shareholders'
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welfare. You cannot just keep on investing. For the last two decades we are just investing
only and not starting operations. Very surprising ma’am. We are the real owners of the
company. You should have respect for us. You are giving 50 paise to it. Once you give 50
paise to beggars they throw 50 paise on your face. They don't accept 50 paise. Also, what.

Moderator: Sir, kindly wrap up.

Mr. Kaushik Narendra Shahukar: So in your view we are less than beggars? You should
hold the 50 paise for investment purpose, as an investment. Why should you give 50 paise
to shareholders, ma’am? It doesn't look good. Anyhow, thank you for your time, attention
and continued support. I look forward to engaging with you next year. Thank you so much.

Ms. Kiran Mazumdar Shaw: Thank you. Mr. Shahukar. Let me answer some of your
questions. I think I had answered earlier that certainly we are looking at Al-driven drug
discovery and we are also looking at various aspects of new technologies, especially at
Syngene, we are using many of these new technologies for developing biosimilars and
other molecules. So certainly you can rest assured about that. In terms of your comments
on creating awareness for biosimilars in Tier 2, Tier 3 cities, there is a very strong adoption
of biosimilars already across the country and our partners are doing a very good job of
marketing these biosimilars in our country, which is benefiting millions of patients. So with
that, I hope that in the future you will be happy with the kind of performance we expect to
deliver and we will increase the kind of dividend expectations of our shareholders in the
years ahead. Thank you.

Moderator: Speaker No.5, Mr. K Sadanand Sastri has not joined. Speaker No.

6, Mr. Yusuf Yunus Rangwala, please unmute yourself and ask your question, sir. Kindly
limit your speech to speech to two minutes only, sir.

Mr. Yusuf Yunus Rangwala: Very good afternoon, sir, Very good evening. 61600T& &0,
madam. 3TTT SHTATST 3T BT 82

Ms. Kiran Mazumdar Shaw: SISl | 616007855510,

Mr. Yusuf Yunus Rangwala: Madam, T ST dlgdl _§' I am the oldest shareholder, I am
holding a 40 shares of your company and I today morning your Ekta Madam, your
Company Secretarial department Madam has phoned me whether you joining or not. This
shows how our company is growing up. Sir, we are in a pharma business. So who are the
clients at present and who will be new clients coming in this year and what order at present
we have as export and import. Madam, I would like to know which pharma company we
are giving our client, madam. Can you throw light on this program. And if possible can
you arrange a factory visit so that we can come to know how many scientists people are
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working with you, madam, at present. What are the scientists working at present? Nothing
more to it. I end my speech praying the God and KFin Tech P Epfl And wishing good
luck. Thank you, madam. 3T 15 3T BT THHTAAE <al § SR UD] &Tee I
ABR BT 3R HYBT BT 15 3 b1 Hi fafRiT vt § Aew | 511 {8 | oy HeRIy |
d¢ ATdRHA| Speaking from Mumbai. Thank you very much, madam. S fég AsH|

Ms. Kiran Mazumdar Shaw: 59 fg& S7TaTelT ST | Thank you very much for all your good
wishes for Raksha Bandhan and Independence Day. I would like to say that we are, you
know, focused on making sure that our businesses grow and that you will also benefit from
our success. So with all your good wishes, we hope to make you happy in the future.

Moderator: Speaker No.7, Lekha Satish Shah has not joined. Speaker No.8, N Prakash
Chandra Galada did not join. Speaker No.9, Devinder Kaur did not join. The next speaker
is Mr. Ramesh Shanker Golla. Mr. Ramesh Shanker Golla, please unmute yourself and ask
your question, sir. Mr. Ramesh Shanker Golla. No response, sir. The next speaker is Mr.
Vinay Vishnu Bhide. Mr. Vinay Vishnu Bhide, please unmute yourself and ask your
question, sir.

Mr. Vinay Vishnu Bhide: Hello, are you able to hear me?
Ms. Kiran Mazumdar Shaw: Yes.
Moderator: Yes.

Mr. Vinay Vishnu Bhide: Thank you, Chairperson Kiran Shaw madam, Directors present
on call today, company executives, fellow shareholders, as already announced, my name
is Vinay Bhide, shareholder of our company and our group companies and I'm speaking
from Mumbai. At the outset, let me thank you for having presented a performance for the
company for the concluded Financial Year in the form of a very presentable Annual Report.
And on top of that, thank you for all the details that you have clarified since the start of this
meeting, giving comfort to all of us as to how the investment in our company is going to
fructify in the years to come. I take all the details that you have explained and clarified.
And I look forward to the benefits of the investment that we have made in this company.
You know, and also your clarification regarding Biocom Biologics, whether in the form of
an [PO, if there's an IPO, please keep us in mind for a preferential allotment. If there's a
merger, in any case stand to benefit. I think most of the details that we would have liked to
ask the shareholders are already there in the Annual Report and you have clarified them
since the start of this meeting. I have no further questions to ask except support all the
resolutions and wish you and the team all the best. Thank you so much, ma'am.
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Ms. Kiran Mazumdar Shaw: Thank you. Mr. Bhide, thank you very much for your
comments.

Moderator: Speaker No.12, Madam K. Elijah Devi. K. Elijah Devi, please unmute
yourself and ask your question. K. Elijah Devi. Please speak. K. Elijah Devi.

Mr. Bharat Raj: Yeah, very good afternoon, madam. [Not clear] Joint holder of the
account holder. She's my mother. Thank you, Chairman. sir, Wonderful Chairman speech,
you have given a lot of information. And I thank my Secretarial department [Not clear] and
send me the Report and link. I support all the resolutions Madam Chairman and best wishes
to you. Take care, madam. I believe that the company under your leadership will definitely
bounce back again. Once again madam, I want to know about this American tariff, what
will be the impact on my company margins and EBITDA? So what is an [Not clear]? Please
let me know. I hope in this Financial Year the EBITDA margin will be higher, I hope so. I
believe in your leadership, madam. Take care. God bless you. Thank you very much for
giving me this opportunity. I'm Bharat Raj, from Hyderabad. Thank you very much.

Ms. Kiran Mazumdar Shaw: Thank you very much. You know, you can see that in this,
you know we have shown an improvement in both revenues and EBITDA and we will
continue to focus on making sure that we keep growing EBITDA and revenues so that we
can run a very profitable business as we move into the future with very exciting prospects.

Moderator: Next speaker, Mr. Abhishek J. Mr. Abhishek J, please unmute yourself and
ask your question. Mr. Abhishek J. Mr. Abhishek J, please speak. No. Mr. Abhishek J.

Mr. Abhishek J: Give me some time.
Moderator: We are not getting any response from you, sir.
Ms. Kiran Mazumdar Shaw: Why don't you come back to him? Go to the next one.

Moderator: Okay, ma'am. Thank you. The next speaker is Mr. P Jaichand. Mr. P Jaichand
has not joined. The next speaker, Mr. P Shyam Sundari. P Shyam Sundari did not join. The
next speaker is Mr. Santosh Bhutani. Mr. Santosh Bhutani, please unmute yourself and ask
your question, sir. Mr. Santosh Bhutani, Mr. Santosh Bhutani. No response, ma'am. The
next speaker is Mr. Manoj Jeevaraj Bagadia. Mr. Manoj Jeevaraj Bagadia. Not joined,
madam. The next speaker is Mr. Hiranand Kotwani. Mr. Hiranand Kotwani, please unmute
yourself and ask your question. Sir.

Mr. Hiranand Kotwani: Are you audible? Yes, yes.

Ms. Kiran Mazumdar Shaw: Yes.
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Moderator: Yes.
Mr. Hiranand Kotwani: Are you visible also? Hello.
Moderator: Not yet, sir. Not yet, sir. Please continue.

Mr. Hiranand Kotwani: Okay. No. Video's not. Yeah, it will come. Thank you. Namaste.
[ am Hiranand Kotwani.

Ms. Kiran Mazumdar Shaw: Yeah, I can. I can see you, yes.

Mr. Hiranand Kotwani: Yeah, yeah, yeah. Madam, it is a great pleasure to talk to you.
You narrated all the things with our [Not clear]| because so many years. I am talking with
the [Not clear] but not satisfactory reply. Not reply but your operations. Certainly you are
moving in the right direction. Thank you for that. How will this American tariff President
policy affect our organization? Is this a blessing in disguise because we are manufacturing
there, we can raise the price and huge revenue will come to our foreign exchange. What is
your vision in this regard in the American market? Please merit our manufacturing
activities there, our investment and how much yield we drive from the American operation
and what foreign exchange comes to India? And the Indian operation and other operations
will improve. Please, narrate the growth story and the R&D facility and innovation, new
products will come in our organization which will help your affordable and at large service
of human particularly health is very much acknowledged. I thank you and acknowledge
that you are very dedicated in this regard. How the growth will come in future and the
prosperity will come. I'm hearing prosperity is the profitability. Thank you and good luck.

Ms. Kiran Mazumdar Shaw: Yeah. Thank you. Mr. Kotwani. Let me answer by saying
that first and foremost, you know we are a globally network company because we have
operations across the world. India is, of course, our base and here is where we do R&D.
Here is where we basically manufacture the bulk of our products. But as you know there is
a growing trend of localization across the world and we do serve each one of these regions
through various partnerships or our own presence. The US is an important market for us
and whilst we have a strong presence through our own production in India, we also want
to now increase our localized production in the US where we have both partnerships and
our own facilities. But I think collectively they really provide the growth and the
profitability to our business as a whole. So you, the shareholders, benefit from both the
Indian operations and the US operations. So I think you know this is the way I want to
portray the business that it is a global business with international and Indian operations and
you, the shareholders benefit from both.

Moderator: The next speaker is Mr. Atanu Saha. Mr. Atanu Saha, please unmute yourself
and ask your question, sir.
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Mr. Atanu Saha: Am [ audible?
Ms. Kiran Mazumdar Shaw: Yeah.

Moderator: Yes, sir, yes, yes. Good evening. I, Atanu Shah, a shareholder of Biocon
Limited, my respective Kiran Shaw ji, it's ongoing 47th AGM, which is 8th August 2025.
And thanks to our Ekta Agarwal Madam and her total team, the Secretarial department and
my previous shareholder have asked a number of queries. The total income growth is high,
which is showing in page no. 2 and this also information that's related to non-financial
highlights. So for environment, social and good governance related matters. I'm requesting
please send it to me at my address. The question is that So what is its current percentage?
Madam, what is current percentage doing business in America? And it's already my number
of queries. So please, I'm requesting, please send me a book and I, Atanu Shah do
forwarding. 1 already cast on the matter of agendas. I already casted my votes, all
resolutions and thank you very much. I am Atanu Shah forwarding to our K Fin. That's
really beautifully organizing it to accelerate reaching expanding access, propelling growth,
It's our motto. Thank you very much. Thank you.

Ms. Kiran Mazumdar Shaw : Thank you. Thank you, Mr. Atanu Saha. Let me just answer
your question by saying that right now as a group, we basically, about 40% of our business
caters to the US market.

Moderator: Next speaker is Mr. Jaydip Bakshi. Mr. Jaydip Bakshi, please unmute yourself
and ask your question, sir.

Mr. Jaydip Bakshi: Yes, very good afternoon, Chairperson ma'am and others present in
today's video conference. Myself, Jaydip Bakshi connecting from the city of Kolkata. I also
convey my thanks to our Company Secretary Madam, Ms. Ekta Agarwal madam for giving
me an opportunity and also to our moderator of the K Fin Tech team for conducting this
video conference in a smooth manner. Ma'am, the Annual Report presented is well plus
informative and also your initial speech also. So just want to know what is the company's
plan to expand this biosimilar portfolio in these emerging markets in the coming years and
how is the company positioning itself to compete with its competitors in this field of
operation? Kindly share some thoughts and our R&D, CapEx plans and new products
development on the roll out of the planning and what are our ESG credit points, kindly
share and carbon footprint reduction policy. That's all from my side. I wish the company
all the best in the coming years and continue with this VC so that we can all join from
different parts of the country. And happy Janmashtami and Rakhi to all presenting to this
video conference.

Ms. Kiran Mazumdar Shaw: Thank you. Mr. Jaideep ji. Just want to say that in terms of
the investments that we are making in all the areas that you talked about, we are of course
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investing for growth. And in terms of our competition, as you know, we are amongst the
five leading biosimilars companies in the world. And the investments we've made so far is
why we are in this group of leadership. Because I think to be significant in biosimilars, you
need scale, you need to have invested in a pipeline. And we have now 12 biosimilars in the
global markets, which is one of the largest number of biosimilars that a single company
has. We have a very strong footprint globally in terms of manufacturing. We have a very
strong and robust supply chain. So all this actually positions us in a very, very strong
competitive way. And we are basically investing to make sure that we seek leadership and
global leadership in the future. In Biocon we are of course investing in new segments,
especially the GLP ones, which together with what we are doing in biosimilars should put
us ahead of competition in a very significant way. So with all these aspects, I would say
that even from an ESG point of view, you would have seen that in my speech, I did mention
that sustainability and sustainable business practices is something that we really, really
focus on. We have been given gold recognition by Ecovadis. You know, Syngene has also
been recognized by Time magazine as one of the most sustainable companies. And as a
group we are very focused on sustainability. We are focused on reducing carbon foot, our
carbon footprint. We have a very, very significant component of our energy as renewable
energy in, in Biocon, for instance, we are in, in certain parts at 95% levels and we're trying
to really increase our utilization of renewable energy to a maximum level in every region
that we operate in. So thank you for your question on sustainability, but I think we're very
focused on ensuring that we are a very sustainable company. Thank you.

Moderator: The next speaker is Mr. Prabhjot Singh Sahni. Mr. Prabhjot Singh Sahni is
not available in the meeting. The next speaker is Mr. Reddeppa Gundluru. Mr. Reddeppa
Gundluru, please unmute yourself and ask your question, sir. Mr. Reddeppa Gundluru, Mr.
Reddeppa Gundluru, please unmute yourself and ask your question, sir. No response,
ma'am. The next speaker is Mr. Aloysius Peter Mascarenhas. Mr. Aloysius Peter
Mascarenhas.

Mrs. Celestine Elizabeth Mascarenhas: Hello. Hello.
Ms. Kiran Mazumdar Shaw: Yes, yeah.

Mrs. Celestine Elizabeth Mascarenhas: I'm Mrs. Yeah. I'm Mrs. Celestine. I'm speaking.
I'm the next. Then Aloysius will talk. Respected Chairperson madam Kiran Mazumdar
Shaw, other members of the Board, My dear fellow shareholders, I am Mrs. CE
Mascarenhas, speaking from Mumbai. First of all, I thank the Company Secretary for
sending me an e-Annual Report and also registering me as a speaker. I would prefer a
physical copy, madam. And also K Fin Tech, big thanks for giving me this platform which
at least I logged in well, you know. Syngene, I don't know what happened. I could not just
talk. Anyway, working is good, lots is done from various fields. I am very happy. Annual
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Report is full of information, facts and figures adhering to all the norms of corporate
governance. I congratulate you and madam you and all the people for all the awards and
accolades received. Very good CSR work also lots of things are done from the ESG side.
I am very happy about it. Now I have come to my queries. What is the total spend on Al
and GenAlI? Next is in the R&D, how many scientists we have, average age, male, female
ratio and attrition level and how if it is higher, how we take care to keep them with us?
Then next is what challenges we will face or we are facing with Trump's tariff of 50% and
will we, we will be attracting 50% or it may be less and if 50% how we will take care of
these challenges. With this I support all the resolutions. I wish my company all the best. I
have full faith in madam, and this is the 47th year. We will see great glory in the Golden
Jubilee that is 50 years, three years hence. With this thank you very much. I wish you very
good health and the entire team and also every happy festive season tomorrow being
Raksha Bandhan and further all I wish you all that. With this, thank you and I now hand
over to Mr. Aloysius Mascarenhas.

Mr. Aloysius Peter Mascarenhas: Hello, I'm the next speaker in the queue. Can I proceed,
ma'am?

Ms. Kiran Mazumdar Shaw: Yes, yes.

Mr. Aloysius Peter Mascarenhas: Yeah. Respected Chairperson. Very distinguished
members of the Board and my fellow shareholders, good evening to you all. My name is
Aloysius Mascarenhas. At the outset I thank the management, Company Secretary and the
team for sending me the Annual Report which I received on time. It is self-explanatory
giving in detail all the products and research done and new invention and product which
you have introduced, especially this Diabetes. Diabetes is a well known thing, most of
humanity is suffering from Diabetes and before that you had Psoriasis also. These two
products are very well done and a good research has been done and now my only question
is who are our peers and competitors and what is our market share here and abroad,
especially abroad, what is the Trump tariff effect on us and our government policies in the
local scenario? Rest, I don't want to ask any more questions. I am happy with the
management especially Mrs. Shaw who is doing very well in all the spheres of this and we
see her many times on the TV. With this, I end my speech. Wishing Madam and all the
Board members all the very best in the days and years to come and thank you for
positioning. Good health, good luck, and goodbye.

Ms. Kiran Mazumdar Shaw: So, Mr. and Mrs. Mascarenhas, thank you so much for
asking all those questions, and thank you for your good wishes. Let me start by answering
Mrs. Celestine Mascarenhas’ questions on R&D. As you know, these are very early days
of Al and GenAl. So although we are using it, I don't think we can actually, you know, tell
you what percentage of our spend on R&D is Al and GenAl. But let me tell you that this
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is something that we are really focused on going forward. In terms of the gender ratio in
our scientific cadre, you'll be happy to know that this is one of the highest cadres in our
company and our female scientist ratio is almost approaching 38 to 40%. We have a large
number of scientists in the company and this number is now almost touching 4000
scientists between Biocon and Biologics. And in terms of our market share, Mr.
Mascarenhas that you asked for, in many markets we have a very significant share. You
talked about Diabetes. For instance, in countries like Malaysia and Mexico we are the
largest provider of insulins in these markets. In terms of the US market, we have a 20% to
25% market share in most of the biosimilars that we market there. And in terms of the tariff
impact that you asked us for, I think we are waiting for the final outcome of the Section
232 evaluation for pharma. Based on that, we will then, you know, address any potential
challenges that may come out of that. But in the meantime, as you know, we also have a
US manufacturing base which can also mitigate some of these challenges. So with that, we
are really preparing ourselves as a global company with a number of aspects of our business
that will have global resilience. Thank you.

Moderator: The next speaker is Mr. Rishikesh Chopra. Mr. Rishikesh Chopra, please
unmute yourself and ask your question, sir.

Mr. Rishikesh Chopra: Hello.
Ms. Kiran Mazumdar Shaw: Yes.
Mr. Rishikesh Chopra: Audible?

Ms. Kiran Mazumdar Shaw: Yes.

Mr. Rishikesh Chopra: THR®R Sff, # mfrrare ¥ aid 61 § fhrumh TR |

Ms. Kiran Mazumdar Shaw: THIDR |

Mr. Rishikesh Chopra: God bless you. § 310} &0t H ST Y I 9% He foar
g3 81 3R Y 9gd Ul § foh 3MMUeh! HU-T 3Mudh Add § 3red! aRae! & |
TorcRad fEUcHe &1 Y=iare ol § b 35i- T SArgHc! &l 3Mudh ard- S
BT AR e | Fifes TR Ul 1 ST 3mues! Hifeww e  siferet ¢ fearmar g1
ﬁqﬂﬁ-ﬁqﬁémmﬁmmwméﬁ?gﬁ[Notclear]GﬁUSﬁﬁl@;_C'e[
S RO T IH SO B BT T AT JHaH g 3% aR H UieT fawdR 9§

dTd| How many women employees are there in the company and what steps the company

has taken to empower women employees? I suppose since you are yourself a woman, you
are taking care of all the women. But anyhow these are my questions. What is the expansion
plan for the next two to three years? What is the whistle-blower policy of your company?
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Whether your CSR activities include providing natural calamity sufferers as in Uttaranchal
and drug addict sufferers. Last but not the least, I wish the management, all executives,
entire workforce and my post speaker shareholders a happy festivity. Raise ahead and pray
to God for all prosperity in the company. I also request to announce the speaker number in
advance since there are so many meetings going on parallelly so we have to miss so many
meetings. Thank you very much. That is for the future.

Ms. Kiran Mazumdar Shaw: Thank you very much, Mr. Rishikesh Chopra ji. As far as
your questions are concerned, we have a very strong focus on gender equity, as you very
rightly said, as a woman leader, I want to make sure that we empower our women. At you
know group level we are in all aspects of our business, we are at about 30%, but you will
be very happy to know that we now have all women teams in many of our manufacturing
facilities. Of course in the R&D we have a large number of women which are approaching
40% in terms of the gender ratio. And you know as far as whistleblower policy is
concerned, we have a very, very comprehensive and stringent whistleblower policy which
also has external components. So I think we take this very seriously. And in terms of the
tariffs that you talked about, I had mentioned earlier that we are watching this space very
carefully and we will take all the required steps once the tariffs, if at all are announced.

Moderator: The next speaker is Mr. Manoj Jeevraj Bagadia. Mr. Manoj Jeevraj Bagadia,
please unmute yourself and ask. Mr. Bagadia.

Mr. Manoj Jeevraj Bagadia: Can you hear me?
Moderator: Yes, sir.

Mr. Manoj Jeevraj Bagadia: [Inaudible] very much for the opportunity, ma'am.
Congratulations.

Ms. Kiran Mazumdar Shaw: I cannot hear you.

Mr. Manoj Jeevraj Bagadia: Hello. Can you hear me?

Moderator: Yeah. ST SR ¥ &Td X AT |

Mr. Manoj Jeevraj Bagadia: Hello. Yes. Thank you very much for the opportunity,
ma'am, and congratulations for successfully raising 34,500 crore. I have a broad question,
ma'am. A lot of investment has been made in business for the past many years. When do
you see the best goods coming in? I mean, [Inaudible]years or it will take a little longer?
Just want to understand when do you see the best times coming from whatever we are. So,
if we can talk about the revenue and EBITDA growth, how do you see over the next three
to five years? That is one. Second thing is what do you plan to do with the shares of
Syngene and Biocon Biologics? Is it possible that we break the structure and give it to the
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shareholders? I mean, is that the thought process or if we can just throw some light on
[Inaudible] And 3rd question is as far as the debt is concerned, when do you see us
becoming debt free now? In case if we don't do any further recreations, everything.

Ms. Kiran Mazumdar Shaw: Yeah.

Mr. Manoj Jeevraj Bagadia: When do you see the company becoming debt free? Again,
thank you very much for the opportunity.

Ms. Kiran Mazumdar Shaw: Thank you, Mr. Bagadia, for these very important questions.
I think you have seen that as a company our investment cycle does deliver very rich rewards
once it starts operationalizing. For instance, biosimilars, the investments that we had to
make upfront are now beginning to deliver very rich results for us. Similarly, I think even
in generics we've had cycles of investment and cycles of high growth. Right now we are in
that position in that point of investing in the GLP-1 opportunity which will be the next 10
year story for us. And in order to make sure that we can be competitive, that we can win in
the market and we can be strong and significant, we have to make those investments right
now. So unfortunately, the timing of these investments is also being bundled with the huge
investments we've also made in expanding our insulin facility. And as you know, the
insulin story is now becoming a very attractive story for Biocon Biologics. Today we are
the third biggest insulin company in the world. And as you know, we are also positioning
ourselves as the leader in insulins globally in the coming years as the insulin companies
themselves shift their focus from insulins to GLP-1s. So I think we are now seeing the
benefit of investing at scale in biologics and biosimilars, which is why we are now in the
top five biosimilar companies in the world and we are now positioning ourselves for high
growth in biosimilars and insulins. I think the investments we are making today in GLP-1s
are going to definitely return very rich dividends for us in the coming years. We expect in
the next 5 years the ROC on these investments is going to be very, very rich. So whilst we
are seeing a situation right now where there is a concern around how much you know we
are investing in CapEXx, it is a phasing problem. I would also like to say that in terms of
debt, as you know, I've been extremely cautious about debt. That is why we did the QIP
and we are basically ensuring that we, you know, bring about financial health into the
business. We are retiring many of our structured equity investors so that the interest burden
reduces significantly and all those interests that have been provisioned as a result will flow
directly to the bottom line. So we will start seeing profitable growth in the near future and
we hope that over the next five years you will see a very high growth in our business and
profitability.

Moderator: Ma'am, that concludes the speakers list. Back to you, ma'am.
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Ms. Kiran Mazumdar Shaw: So with that, I would like to thank all the members,
Directors and other invitees for attending the 47th Annual General Meeting. The meeting
now stands concluded. Members may note that the e-voting will be available for the next
15 minutes on the K Fin Technologies Limited's website. With that, thank you. ST I

And THIOR|



