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Moderator: Good afternoon, ladies and gentlemen.  I am Shirley, the moderator 
for this conference. Welcome to the conference call of Biocon Limited. At this 
time, all participants are in a listen-only mode. Later, when we will conduct a 
question and answer session, at that time if you have a question, please press * 
and 1 on your telephone key pad. Please note that this conference is recorded. I 
would now like to hand over the conference to Ms. Urvashi Butani of Citigate 
DeweRogerson.   
 
Urvashi Butani: Thank you. Good afternoon everybody and thank you for joining 
ǳǎ ƻƴ .ƛƻŎƻƴ [ƛƳƛǘŜŘΩǎ vп ŀƴŘ C¸нлмл ŎƻƴŦŜǊŜƴŎŜ ŎŀƭƭΦ ²Ŝ ƘŀǾŜ ǿƛǘƘ ǳǎ ƻƴ ǘƘƛǎ Ŏŀƭƭ 
Ms. Kiran Mazumdar-Shaw, BioconΩǎ Chairman and Managing Director and also 
her senior management colleagues. We will begin this call with opening remarks 
from the Chairman followed by an interactive Q&A session. I would like to add that 
some of the statements in this conference call maybe forward looking and a note 
to that effect has been stated in the release sent out to you earlier. I would now 
like to invite Ms. Kiran Mazumdar-{Ƙŀǿ ǘƻ ōǊƛŜŦƭȅ ŘƛǎŎǳǎǎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ 
performance for the period ended 31st March 2010.  
 
Kiran Mazumdar-Shaw: Thank you Urvashi and good afternoon everyone.  
Welcome to this investor conference call for BioconΩǎ C¸мл ŀƴƴǳŀƭ ǊŜǎǳƭǘǎ. I am 
very pleased to report that Biocon has delivered a very strong set of numbers this 
fiscal. The Biocon Group, which includes our German subsidiary AxiCorp, has 
posted a year-on-year income growth of 44% with revenues at Rs 2,405 crores, a 
little over half-a-billion dollars. EBITDA is at Rs 509 crores, a 31% year-on-year 
growth and PAT at Rs 293 crores is a 215% YoY growth. EBITDA margins are at 21% 
and the number of employees in terms of head count is a little over 4,500. 
Excluding AxiCorp, our total income stood at Rs 1,493 crores, which is a 25% 
growth year-on-year. EBITDA is at Rs 455 crores, a growth of 22%, and PAT at Rs 
270 crores is a 211% year-on-year growth. It is important to note that our EBITDA 
margins have been maintained at 30%. The high YoY PAT growth is on account of 
MTM losses posted last fiscal but I am delighted to say that we have recovered 
from these losses this year.   
 
Our quarter performance has also been very good. At a group level, including 
AxiCorp, we have posted a robust 37% year-on-year growth in income at Rs 666 
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crores, EBITDA at Rs 139 crores or a growth of 26% and PAT at Rs 81 crores, up 
225%.  EBITDA margins were at 21% largely because of the AxiCorp contribution, 
which is remains a top line contributor. We have registered an income of Rs 415 
crores, which is a 36% year-on-year growth this quarter. EBITDA was at Rs 127 
crores, which is again a growth of 25% and PAT was a strong Rs 77 crores, which 
was again a 280% growth on a year-on-year basis this quarter.  Again, our EBITDA 
margin is very strong at 31% which shows you that the Biocon India business is 
very robust. 
 
In terms of segment-wise performance, you can see that we have begun to share 
this in a very detailed way. Our insulins and immunosuppressants businesses 
together have grown 20%. In insulins, we have grown 11% year-on-year and we 
have been able to enter into several new markets like Brazil and Chile and we have 
also secured registration approvals in five countries during the year and we are in 
the process of registering in 21 other countries over the next few years. 
Immunosuppressants have registered a strong 28% growth and we believe that 
both these segments are going to be very important in terms of contributing to 
growth this coming fiscal. Statins have posted a very strong 26% year-on-year 
growth and we have begun to make very strong inroads into the emerging 
markets. AxiCorp has posted a 93% year-on-year growth but this is not strictly 
comparable because last year reflected only ǘƘǊŜŜ ǉǳŀǊǘŜǊǎ ƻŦ !Ȅƛ/ƻǊǇΩǎ ŦƛƴŀƴŎƛŀƭǎ 
ŀƴŘ ǘƘƛǎ ȅŜŀǊ ǊŜŦƭŜŎǘǎ ǘƘŜ Ŧǳƭƭ ȅŜŀǊΩǎ revenues. Branded formulations have grown 
35% and I think this is a very good indicator of how we have focused on building 
our branded formulations business. All the segments have delivered well in 
realizing this 35% growth. In terms of research services, we have grown 
approximately 25% year-on-year. Largely, this contribution has come from 
Syngene. Clinigene is now poised to leverage some of the investments we have 
ƳŀŘŜ ƛƴ ōǳƛƭŘƛƴƎ /ƭƛƴƛƎŜƴŜΩǎ ŎŀǇŀōƛƭƛǘƛŜǎ ŀƴŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ. At this time, I am 
pleased to mention that we have brought on board a new COO for Clinigene, Dr. 
Abhijit Barve, who comes from the US with 15 years of experience in the clinical 
development space. Dr. Barve headed Global R&D in CNS for Astellas Pharma prior 
to this. Dr. Arvind Attignal, the current COO, is retiring and we are very confident 
that the strong foundation that Dr. Arvind built will be taken forward by Dr. Barve. 
This is a business that is going to be a very important part of our research services 
offering going forward.   
 
Also on the research services front, we have realized a 33% margin and this 
business is beginning to gain traction now as Syngene is increasingly becoming the 
preferred CRO or clinical research partner of choice. We have also seen Syngene 
entering into a very interesting partnership deal with Endo Pharma and this again 
indicates the kind of profile that Syngene is building for its research capabilities. 
Other highlights include a strong balance sheet with zero debt and our research 


