
I N D I A KA TLA & ASSOCIATES 

Chartered Accountants & Registered Valuers 

To 

101, First floor Fortune Plaza, Friends Colony, Manikonda, Hyderabad- 500089 

Call Us: Mobile 9177407375, Email: Katlaandassociates@gmail.com 

The Directors 

Biocon Limited 

20th KM, Hosur Road, 

Electronic City, Bengaluru, 

Karnataka, India, 560100 

Dear Sir, 

Sub: Fair Valuation of Equity Shares of Biocon Limited and fair and justifiable Share Swap Ratio 

in connection with a proposed non-cash preferential allotment for compliance with SEBI ICDR 

Regulations. 

I have carried out the Fair Valuation of Equity Shares of Biocon Limited and calculated a fair and 

justifiable Share Swap Ratio in connection with a proposed non-cash preferential allotment for 

compliance with SEBI ICDR Regulations. 

This Valuation report is confidential and has been prepared exclusively for the purpose stated. As 

per my understanding from the Management, there will be a preferential allotment of shares by 

Biocon Limited to the shareholders of Biocon Biologics Limited in exchange for their stake in Biocon 

Biologics Limited and since Biocon Limited is a listed entity, this report has been issued in 

compliance with the SEBI (ICDR) Regulations. Access to this document should be restricted only to 

client personnel. No part of it may be circulated, quoted or reproduced for perusal, outside the client 

organization, other than the purposes set out in the Report, without prior written approval from me. 

Trust the above meets your requirements. 

Mr. Santosh Kumar Katia 

Registered Valuer (SFA), CA 

IBBI Regn No. IBBI/RV/06/2022/14859 

Date: 27 � May, 2026 

UDIN: 26243893ZJGGRB6448 
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02-01-2026 14,52,427 56,94,85,403 

01-01-2026 13,45,267 52,23,92,202 

31-12-2025 12,42,838 48,69,83,134 

30-12-2025 39,36,901 1,53,89,64,792 

29-12-2025 47,25,731 1,84,90,08,842 

26-12-2025 19,62,359 77,86,60,998 

24-12-2025 27,07,789 1,08,94,31,995 

23-12-2025 19,07,267 76,54,75,953 

Summary of 90 Trading Days 

Particulars 90 Trading Days 

Total Turnover (INR) 1,12,71,15,82,972 

Total Volume 30,21,12,187 

Volume Weighted Average Price (VWAP) 373.08 

Summary of 10 Trading Days 

Particulars 10 Trading Days 

Total Turnover (INR) 11,90,54,01,617 

Total Volume 3,23,45,221 

Volume Weighted Average Price (VWAP) 368.07 

8.1.1.2 Floor Price Determination - Acquirer Company (SEBI ICDR Regulation 164) 

As the Acquirer Company is a listed entity, the issue price of its equity shares in the proposed preferential 

allotment cannot be less than the statutory floor price computed under Regulation 164 of the SEBI ICDR 

Regulations. The floor price serves as a non-negotiable minimum - the Swap Ratio must be calibrated 

such that the effective issue price of the Acquirer Company's shares equals or exceeds this floor. 

Parameter 

Relevant Date 

90-Day VWAP (Reg.164(a))

10-Day VWAP (Reg.164(b))

Statutory Floor Price (Higher of 

Above) 

Calculation/ Value 

08 th May 2026 

Rs. 373.08 per share 

Rs. 368.07 per share 

Rs. 373.08 per share 

8.1.2 Underlying Net Asset approach: 

The asset-based valuation technique is based on the value of the underlying net assets of the business, 

either on a book value basis or realizable value basis or replacement cost basis. To arrive at the value 

under asset approach, the Net Asset Value Method (Book Value) is adopted. 
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