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Disclaimer
This presentation and the accompanying slides (the “presentation”) contain selected information about the activities of Biocon Biologics Limited (the “Company”) and its subsidiaries and affiliates (together, the “Group”) as at the date of the 

presentation. It does not purport to present a comprehensive overview of the Group or contain all the information necessary to evaluate an investment in the Company or the Group. 

This presentation is for information purposes only and is not a prospectus, disclosure document or other offering document under any law, nor does it form part of, and should not be construed as, any present or future invitation, 

recommendation or offer to purchase or sell securities of the Group or an inducement to enter into investment activity in any jurisdiction. No part of this presentation nor the fact of its distribution should form the basis of, or be relied on in 

connection with, any contract or commitment or investment decision whatsoever. If there is any subsequent offering of any security of any member of the Group, it will be made pursuant to a separate and distinct offering documentation. 

Any decision to purchase securities in the context of an offering of securities (if any) should be made solely on the basis of information contained in the offering documentation published in relation to such offering. 

This presentation has not been and will not be registered, produced or published as an offer document (whether a prospectus in respect of a public offer, a statement in lieu of a prospectus or information memorandum, private placement 

offer cum application letter, an offering circular, an offering memorandum or other offering materials in respect of any private placement under the Companies Act, 2013, as amended, regulations formulated by Securities and Exchange 

Board of India (“SEBI”) or any other applicable Indian laws)  with any Registrar of Companies in India, the Reserve Bank of India or any Indian stock exchange or any other statutory or regulatory body of like nature in India, save and except for 

any information which is mandatorily required to be disclosed or filed in India under any applicable Indian laws (including, but not limited to, the SEBI (Prohibition of Insider Trading) Regulations 2015, as amended, and under the listing 

agreement with any Indian stock exchange pursuant to the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, as amended) or pursuant to the sanction of any regulatory and adjudicatory body in India.. This 

presentation, and any other document or material relating to this presentation are not and should not be construed as an advertisement, invitation, offer, invitation to subscribe or sale of any securities whether by way of private placement 

or to the public in India or any person resident in India. 
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Disclaimer
This presentation does not constitute or form part of any offer to purchase, a solicitation of an offer to purchase, an offer to sell or an invitation or solicitation of an offer to sell, issue or subscribe for, securities in or into the United States  or 

in any other jurisdiction. No securities mentioned herein have been, or will be, registered under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”), or any state securities laws or other jurisdiction of the United 

States and no such securities may be offered or sold in or into the United States absent registration or an applicable exemption from, or in a transaction not subject to, the registration requirements under the U.S. Securities Act and any 

applicable state or local securities laws of the United States.

This presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Group makes no representation or warranty, express or implied, as to and no reliance should be placed on, 

the fairness, accuracy, completeness or correctness of the information contained herein or any statement made in this presentation. The presentation has not been independently verified. The Company, each member of the Group, and 

their respective affiliates, directors, employees, advisers and representatives do not accept any liability for any facts made in or omitted from this presentation. To the maximum extent permitted by law, the Company, each member of the 

Group, and their respective affiliates, directors, employees, advisers and representatives disclaim all liability and responsibility (including without limitation any liability arising from negligence or otherwise) for any direct or indirect loss or 

damage, howsoever arising, which may be suffered by any recipient through use of or reliance on anything contained in or omitted from or otherwise arising in connection with this presentation. 

The information contained in, and the statements made in, this presentation should be considered in the context of the circumstances prevailing at the time. There is no obligation to update, modify or amend such information or statements 

or to otherwise notify any recipient if any information or statement set forth herein, changes or subsequently becomes inaccurate or outdated. The information contained in this document is provided as at the date of this document and is 

subject to change without notice.

Any investor that intends to deal in any existing or prospective securities is required to make its own independent investigation and appraisal of the business and financial condition of the Group and the nature of the securities at the time of 

such dealing. No one has been authorised to give any information or to make any representations other than those contained in this presentation, and if given or made, such information or representations must not be relied upon as having 

been authorised by the Company, the Group or any of their respective affiliates. The information in this presentation does not constitute financial advice (nor investment, tax, accounting or legal advice) and does not take into account an 

investor’s individual investment objectives, including the merits and risks involved in an investment in the Company or its securities, or an investor’s financial situation, tax position or particular needs. 

Past performance information in this presentation should not be relied upon as an indication of (and is not an indicator of) future performance. This presentation contains “forward-looking statements”. Such forward-looking statements 

involve known and unknown risks, uncertainties and other important factors beyond the Group's control that could cause the actual results, performance or achievements of any member of the Group to be materially different from future 

results, performance or achievements expressed or implied by such forward-looking statements. Similarly, statements about market and industry trends are based on interpretations of current market conditions which are also subject to 

change. No representation, warranty or assurance (express or implied) is given that the occurrence of the events expressed or implied in any forward-looking statements in this presentation will actually occur. 

This presentation contains data sourced from and the views of independent third parties. In replicating such data in this document, the Group makes no representation, whether express or implied, as to the accuracy of such data. The 

replication of any third party views in this document should not necessarily be treated as an indication that any member of the Group agrees with or concurs with such views.

This presentation includes certain financial measures not presented in accordance with generally accepted accounting principles in the United States ("GAAP"), which are used by management as a supplemental measure, have certain 

limitations, and should not be construed as alternatives to financial measures determined in accordance with GAAP. The non-GAAP measures as defined by us may not be comparable to similar non-GAAP financial measures presented by 

other companies. Our presentation of such measures, which may include adjustments to exclude unusual or non-recurring items, should not be construed as an inference that our future results will be unaffected by other unusual or non-

recurring items. A reconciliation to the most directly comparable GAAP measures is provided in the footnotes of the slides where these non-GAAP measures appear.
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Disclaimer
Unless stated otherwise, industry and market data in this presentation has been obtained through internal company research, management estimates and industry and general publications. Management estimates are based on publicly-

available information released by third-party sources and data from our internal research and its knowledge of industries and markets, which we believe to be reasonable.

This presentation contains information from Frost & Sullivan (India) Private Limited (“Frost & Sullivan”), among others. Any industry publications, including an industry report entitled “IMR on Global Biosimilar Market” dated September 20, 

2024 (the “Report”) that we have commissioned from a third-party consultant, that have been referred to in this presentation should not be considered part of this presentation. The Report presents data, research opinion or viewpoints, and 

is not a representation of fact. The Report speaks as at its original publication date (and not as at the date of this presentation) and the opinions expressed in such industry report are subject to change without notice. Industry publications 

generally state that the information contained in those publications has been obtained from sources that are believed to be reliable but their accuracy and completeness are not guaranteed and their reliability cannot be assured. While we 

believe that the industry and market data in this presentation are reliable, we have not verified such third party or industry data, nor do we make any representations as to the accuracy of such data. The market data includes projections that 

are based on a number of assumptions.

The Report has been undertaken through extensive primary and secondary research, which involves discussing the status of the industry with leading market participants and experts, and compiling inputs from publicly available sources, 

including official publications and research reports. Estimates provided by Frost & Sullivan and its assumptions are based on varying levels of quantitative and qualitative analyses, including industry journals, company reports and 

information in the public domain.

Frost & Sullivan has prepared the Report in an independent and objective manner, and it has taken all reasonable care to ensure its accuracy and completeness. We believe that this study presents a true and fair view of the industry within 

the limitations of, among others, secondary statistics and primary research, and it does not purport to be exhaustive. The results that can be or are derived from these findings are based on certain assumptions and parameters/conditions. As 

such, a blanket, generic use of the derived results or the methodology is not encouraged.

Forecasts, estimates, predictions, and other forward-looking statements contained in the Report are inherently uncertain because of changes in factors underlying their assumptions, or events or combinations of events that cannot be 

reasonably foreseen. Actual results and future events could differ materially from such forecasts, estimates, predictions, or such statements.

In making any decision regarding an investment in securities, the recipient should conduct its own investigation and analysis of all facts and information contained in the offering materials of which the Report is a part and the recipient must 

rely on its own examination and the terms of the offering, as and when discussed. The recipients should not construe any of the contents in the Report as advice relating to business, financial, legal, taxation or investment matters and are 

advised to consult their own business, financial, legal, taxation, and other advisors concerning

The industry report produced by Frost & Sullivan relies on certain information from IQVIA. The statements, findings, conclusions, views and opinions contained and expressed in the report are not necessarily those of IQVIA or any of IQVIA’s 

affiliated entities. Any analysis independently arrived at by Frost & Sullivan, on the basis of information from various sources. IQVIA does not carry on regulated activity under Section 23 of the FSMA, the Securities Exchange Board of India 

(Investment Advisers) Regulations, 2013 or the equivalent legislation and accordingly any IQVIA data used in this presentation does not amount to “investment advice” as specified therein. Any IQVIA data used in this presentation, in part or 

in whole, is not intended to constitute financial, investment or tax advice, and is not a recommendation to purchase or not purchase, an endorsement of or an opinion as to the value of, any security or any investment instrument of any 

entity. 

In addition, the extent to which the market data presented in this presentation is meaningful depends on the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are no standard data-

gathering methodologies in the industry in which we conduct our business, and methodologies and assumptions may vary widely among different industry sources. Accordingly, no investment decision should be made solely on the basis of 

such information.
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Biocon Group at a Glance

5

 Founded in 1978 and headquartered in Bangalore, India 

 Listed in 2004 with a current market cap of USD 5.3bn2

 One of the first, fully integrated global biopharmaceutical companies out of India

 Cutting-edge science, large scale manufacturing capacity and global commercial 
footprint allows Biocon Limited (“Biocon”) to make lifesaving medicines 
accessible to patients worldwide 

Creating strength through diversification and synergies 

Biocon Park, Bangalore 

18%

60%

22%
Generics

Biosimilars

Research Services

USD 1.8bn
Revenue3 

FY24

Segment split

120+
Countries where Biocon 
products are available1

8
Manufacturing

units1

1,700+
Patents1

100+
cGMP approvals from 

International regulatory 
agencies

14 of 
Top 20

Pharma 
companies 
served by 

service 
portfolio1 

Generics: Ensuring access through quality, affordability and reliability

Biosimilars: Global leading fully vertically integrated biosimilar 
company

Novels: Pushing scientific boundaries to deliver impactful innovations

Research Services: Partnering to deliver innovative scientific solutions

Global biopharmaceutical industry leader with diversified business offerings

Notes:
1. For fiscal year ended 31st Mar 24 I 2. As of 20 Sep 2024, sourced from BSE| 3. Revenue from operations, 

Novels is pre-revenue (no commercialization)| Universal Note: 1 USD = 83.4 INR across all slides
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Leading Global Pharmaceutical Company

6

Has well-diversified operations and vertically integrated capabilities

GenericsBiosimilars Research Services Novel Biologics

60% of FY24 total revenue1 18% of FY24 total revenue1 22% of FY24 total revenue1 Pre-revenue

 End-to-end capabilities spanning R&D, 
manufacturing and commercialization

 Strong presence in both advanced and 
emerging markets – 120+ countries

 Comprehensive industry leading portfolio 
of 20 biosimilars

 Leadership in fermentation-based APIs2 
and complex generic formulations 

 Serve 750+ pharmaceutical companies 
with a portfolio of 50+ APIs and 60+ 
generic formulations 

 Fully vertically integrated player in 
generic formulations

 A global CRO6 and CDMO6 offering 
integrated solutions 

 Working with 400+ clients including 14 of 
the top 20 pharmaceutical companies

 Operating in-line with the highest global 
quality standards across the value chain 
from R&D to manufacturing

 Addresses unmet needs in oncology 
through precision immunotherapy

 Differentiated pipeline in immunology 
with expansions into new indications

 BCA101 as the first-in-class EGFR3 / TGFβ-
trap4 bi-functional antibody currently in 
FDA phase II for treatment of cSCC5 as 
monotherapy

Expanding access through 
innovative, inclusive 
healthcare solutions

Ensuring access 
through quality, 
affordability, reliability

Partnering to deliver 
innovative scientific 
solutions

Pushing scientific 
boundaries to deliver 
impactful 
innovations

Market cap of c. USD 5.3bn7

Market cap of c.USD 4.4bn7

From pipeline to production, drug discovery to drug delivery, Biocon has an integrated offering delivering affordable healthcare products 
and differentiated services

Sources: Public information
Notes: 1. Total revenue from operations, 2. Active pharmaceutical ingredients, 3. Epidermal growth factor, 
4. TGF-β — a signaling molecule that promotes tumor growth in the presence of EGFR, 5. Cutaneous 
squamous cell carcinoma, 6. Contract research organization / Contract development and manufacturing 
organization, 7. Market Cap as of 20 Sep 2024, sourced from BSE; 8. Market Cap as of 20 Sep 2024, from 
NASDAQ. Biocon Ltd has a 10% stake in Bicara Therapeutics

Market cap of c.USD 1.4bn8
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Biocon Ownership Organization Structure
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Revenue2 (FY24) USD 1,058mn USD 418mn

EBITDA (FY24) USD 263mn USD 132mn

Market Cap1 -- USD 4,389mn

Total Debt3 (June 30, 2024) USD 1,396mn USD 17mn

Cash4 (June 30, 2024) USD 188mn USD 125mn

Shareholding 
(June 30, 2024)

Biocon Limited Consolidated

Market Cap1: USD 5,262mn

Revenue2 (FY24): USD 1,769mn

EBITDA (FY24): USD 499mn

Total Debt3 (June 30, 2024): USD 1,487mn

Cash4 (June 30, 2024): USD 355mn

89%

8% 3%

Biocon Limited

Non-institution

Others

61%
20%

19% Promoter

Institutions

Others

Shareholding (June 30, 2024)

55%37%

8%
Biocon Limited

Institutions

Others

54.5% (June 30, 2024)88.7%6 (June 30, 2024) 

Diversified biopharmaceuticals group driving greater health equity through a differentiated and well-balanced portfolio

Notes:
1. As of 20 Sep 2024, sourced from BSE
2. Annual Revenue from operations for full year
3. Excluding leases and structured instruments 

including OCDs, CCDs and NCRPS

4. Including bank balances  
5. Revenue and EBITDA for both BL and BBL on 

reported basis
6. ~70% on fully diluted basis
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Global Pharmaceutical Market Overview
  

9

Biologics Small molecule drugs

Notes: 1. Sources: Evaluate Pharma, Frost & Sullivan; Market size is based on worldwide prescription drug 
sales; % of biologics vs. small molecules is based on worldwide prescription drug & OTC pharmaceutical 
market by sales
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30%
37%

41%

70%

63%

59%

848

1,153

1,612

2018 2023 2028E

2018-28E Biologics CAGR = 10%, 
Small molecule drugs CAGR = 5%

BBL’s key therapeutic areas

High growth therapeutic 
area

High spending 
therapeutic area

Steadily growing global pharmaceutical market with biologics representing an increasing share

Oncology, Immunology and Diabetes are the therapeutic areas with the highest expected spending and hence largest commercial 
opportunities

Global pharmaceutical market size1 (USD bn) Top global therapeutic areas by projected global spending
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Share of biologics 
treatments 
% of patients Indication

~23%

~60-70%

~20-33%

~20%

Diabetes – 
Type 2

HER2-positive 
Breast Cancer

Rheumatoid 
Arthritis 

Inflammatory
Bowel Disease
(IBD)

“For most patients 
with stage I HER2-
positive breast 
cancer, taxane plus 
trastuzumab 
remains the 
standard of care, 
with excellent 7-year 
disease-free survival 
rates of about 93%.”

Chau T. Dang, MD, 
Medical Director of 

Memorial Sloan 
Kettering Cancer 

Center 

Biosimilars are a Major Component of the Global Pharmaceutical Market

10

Share of biologic treatments is increasing in several
key indications within the top 3 therapeutic areas

Standard biologics
treatment option

Insulins, Injectable
GLP-1RAs

anti-HER2 mAb

anti-TNF

anti-TNF and
anti-IL 12/23

Company Brand Name
Therapeutic

areas
Peak sales (USD bn)

Pembrolizumab Keytruda Oncology

Nivolumab Opdivo Oncology

Ustekinumab Stelara Immunology

Aflibercept Eylea Ophthalmology

Secukinumab Cosentyx Immunology

Dulaglutide Trulicity Anti-Diabetic

Denosumab Prolia Musculoskeletal

Pertuzumab Perjeta Oncology

Golimumab Simponi Immunology

Denosumab Xgeva Musculoskeletal

Certolizumab Pegol Cimzia Immunology

Ipilimumab Yervoy Oncology

Ado-Trastuzumab 
Emtansine

Kadcyla Oncology

Mepolizumab Nucala Respiratory 2 

2 

2 

2 

2 

3 

4 

5 

7 

7 

10 

11 

13 

32 

8 of the top 10 pharmaceuticals sold globally in 2023
are biologics with several going off patent in the near future

Use of Biologics in Key Therapeutic Areas1 Upcoming Biosimilar Opportunities For Key Molecules2

“For most patients 
with stage I HER2-
positive breast 
cancer, taxane plus 
trastuzumab 
remains the 
standard of care, 
with excellent 7-year 
disease-free survival 
rates of about 93%.”

Chau T. Dang, MD, 
Medical Director of 

Memorial Sloan 
Kettering Cancer 

Center 

1. Sources: Company estimates
2. Sources: Evaluate Pharma, Frost & Sullivan
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Price Erosion Trajectory  Typically less steep and more gradual  Typically steeper and faster

Expertise & Capabilities 

Development Spends

Manufacturing Investments 

Development Timelines 

Clinical Studies

Biosimilars

 Highly specialized skills 
 Experience with complex technological 

platforms 

 ~USD 50-200mn

 USD 150mn+

 ~6-9 years

 Pharmacokinetic comparison studies in 
Phase 3 with ~100-500 subjects

Small molecule generics

 Easy to build given limited complexity 

 Simple Gx: <USD 1.0mn
 Complex Gx: ~USD 15-20mn

 Simple Gx: ~USD 20-30mn
 Complex Gx: ~USD 40-50mn

 ~2-3 years

 Bioequivalence studies in ~20-50 healthy 
volunteers

What is a Biosimilar?  

11

Comparison of biosimilars and generics in development costs and capabilities required

Biosimilars require significantly more expertise and investments to develop than small molecules which translate to higher entry barriers

Sources:  Public disclosures

 Large, complex molecules produced from 
living organisms that are highly similar to the 
reference biologic product

Definition
 Small, chemically synthesized molecules that 

are identical to the reference product



Transforming Healthcare. Transforming Lives.

INTERNAL

PRIVILEGED AND CONFIDENTIAL

USD bn

4
7

45

15

21

1

16

65

45

5

85

16

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032

1 0 2 8 4 6 1 5 6 9 2 9 5
# of blockbusters 
losing exclusivity

Actual Projected

Sources: Public disclosures
Note: 1.  Blockbuster defined as a drug with annual sales of USD1.0bn+ in the peak year; 
analysis based on timing of US patent expiry

Biosimilars Opportunity Potential 

12

Vey large opportunity with 45+ blockbusters1 (est. peak annual sales of ~USD 270 bn) expected to lose exclusivity by 2032

Total peak sales of blockbusters translate to a cumulative ~USD 270bn opportunity by 2032 with a majority in BBL’s portfolio

Cumulative global annual peak sales

BBL Portfolio 
coverage more 
than 50% in all 
major areas of 
opportunity 
over the next 
few years
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✓ An abundance of biologics reaching LOEs

✓ Increasing incidence levels (e.g., diabetes incidence expected to rise by over 85% between 2024-45)

✓ Favorable regulations e.g., UK removing phase 3, EU interchangeability, FDA Modernization Act 2.0

✓ Adoption rates starting to hit 60-90%

USD bn

2018 2023 2028

Europe and JANZ USA RoW

18.3

53.9

6.0

2018 – 2023
RoW CAGR 79%
US CAGR 27%

Europe and JANZ CAGR 19%

World total

2023 – 2028
Total CAGR 24%

Global Biosimilars Market Overview

13

US and Europe continue to be the two largest biosimilars markets across the globe

Lawmakers Promoting Biosimilars

✓ FDA pushing for removal of Interchangeability (IC) designation & substitution

✓ Federal Trade Commission sued PBMs in US over insulin pricing and rebates as results in increased prices

✓ US Senate passes bill limiting number of patents a company can assert on a single biologic during litigation

Inflation Reduction Act 

✓ Authorizes CMS to establish “Maximum Fair Price” for Top10 Part D products for 2026 (no biosimilars)

✓ Closed door negotiations ongoing on selected drugs for 2026

Global biosimilars market size Key growth drivers and trends in the global biosimilars market

Global biosimilars market is expected to rapidly grow driven by 
favorable industry tailwinds

Policy and regulation aimed at increasing biosimilar adoption and 
reducing barriers to entry

Sources: Evaluate Pharma, Frost & Sullivan;
Note: TAA: United States Trade Agreements Act (TAA) 

of 1979; CMS: Center for Medicare and Medicaid 

Services; LOE: Loss of Exclusivity

Supportive policies and regulations
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Note: 1. Based on Company intelligence and internal analysis

Overview of Competitive Landscape   

14

4 cohorts of peers illustrated – Originators, biosimilar-focused, generics, and R&D-focused peers(1)

Some are de-prioritizing additional investments biosimilars

Our Originator peers Our Biosimilar-focused peers

Remains invested in 
the business

Dropped early-stage pipeline
but leveraging brand portfolio

Acquired Viatris
biosimilars 

business

Building R&D & 
manufacturing capabilities 

in Slovenia

Building up own 
international commercial

presence

Been fully integrating to optimize margins

BBL with its fully integrated capabilities is well positioned to compete with global biosimilar players and win 

Global pharma companies with a sizeable biosimilar segment

Doubling down on biosimilars

Our Generics peers Our R&D-focused peers

Focusing on R&D and partnershipsExtending into biosimilars
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Biocon Biologics at a Glance
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Unique, fully 
vertically integrated 

leading global 
biosimilars player

Global reach in

120+
countries including 

U.S., Europe and 
Emerging Markets

Top 15 
in global 

biomanufacturing 
capacity1

80+
cGMP approvals 

received from key 
regulatory agencies

Diverse global talent 

pool of ~5,000 
people 

Top 5
global insulin 

player2

Portfolio comprises

20 biosimilars
8

Commercialized
Products in Global 

Markets 

300+ 
Active Patents

5.5 Mn+ 
Patients served

Sources:

1. 19th Annual Report and Summary of Biopharmaceutical Manufacturing Capacity and Production, BioPlan 
Associates 2022; Biocon Analysis

2. IQVIA 2023; Biocon Analysis
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One of the largest outbound pharma deals in India

USD 3bn+ Acquisition of Viatris’ Global Biosimilars Business 

Transformational deal to create value for all stakeholders

Syndicated Term 
Loan

1,200 

Equity Infusion 800 

Deferred 
Consideration

(Payable in FY25)

3351

Of which USD 160mn remains payable 

Compulsorily 
Convertible 

Preference Shares 
1,0001

Total 3,335 

Sources of Acquisition (USD mn)

Builds on a decade long 
strategic partnership

Successfully integrated the 
business in 1 year –  one of 
the fastest in the industry 

Transformational 
acquisition completed 
in November 2022

BBL is now a fully vertically integrated global biosimilars company with presence and capabilities in both Emerging and Advanced Markets

Emerging Markets Advanced MarketsAcquired Capabilities

Product Development

Clinical Trials

Regulatory 

Manufacturing

Supply Chain

Commercialization

B
io

si
m

ila
rs

 V
al

u
e

 C
h

ai
n

 

Sources: Annual Report; Form 8 filed with US Securities and Exchange Commission for the Acquisition
Notes: 1. Pursuant to definitive agreement with Viatris to acquire Biosimilar business
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Leading Biopharma Player with Fully Vertically Integrated Capabilities and Global 
Footprint
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✓ Comprehensive portfolio of biosimilars creating well-diversified revenue streams1

✓ Strong pipeline assets in strategically focused therapeutic areas2

✓ Proven R&D capabilities backed by cutting-edge science and 
technology3

✓ State-of-the-art manufacturing facilities compliant with the 
highest quality standards4

✓ Global commercial presence developed via strong in-house team 
and reputable partnerships5

✓ Experienced global leadership team with robust execution capabilities 
and in-depth industry knowledge6

✓ Robust capital structure with diversified investors & creditors7
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Comprehensive Portfolio of Biosimilars Creating Well-diversified Revenue Streams (I)
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1
Diverse portfolio of 8 biosimilars targeting some of the biologics globally

Sources: IQVIA, Public disclosures 
Notes:
1. Q1 CY24 Market Share for US and Europe +  Japan, Australia and NZ
2. Market share data for bTrastuzumab is for IV only
4. Not launched in the US

Strong Oncology, Immunology, and Diabetes Offerings

Oncology Immunology Diabetes

Commercialized

Products bPegfilgrastim bTrastuzumab2 bBevacizumab3 bAdalimumab bEtanercept3 Glargine Insulin Rh-Insulin 3 Aspart Insulin3 

Originator / 
Originator brand

Originator peak sales 
(USD bn)

4.7 7.1 7.1 21.2 6.0 6.9 1.4 3.1

Market share in 
advanced markets1

US: 21%
EU + JANZ1: 5%

US: 18%
EU + JANZ: 5%

EU: 3% EU + JANZ: 6% -
US: 13%

EU + JANZ: 3%
- -
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Comprehensive Portfolio of Biosimilars Creating Well-diversified Revenue Streams (II)

20

Industry leading portfolio and an early entrant into biosimilars

1

Trastuzumab ✓ ✓ ✓ ✓ ✓ ✓

Bevacizumab ✓ ✓ ✓ ✓ ✓ ✓ ✓

Pegfilgrastim ✓ ✓ ✓ ✓

Filgrastim ✓ ✓

Pertuzumab ✓

Rituximab ✓ ✓ ✓ ✓ ✓

Adalimumab ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Etanercept ✓ ✓ ✓ ✓

Infliximab ✓ ✓ ✓ ✓ ✓

Ustekinumab ✓ ✓ ✓ ✓ ✓ ✓ ✓

Ranibizumab ✓ ✓

Aflibercept ✓ ✓ ✓ ✓ ✓ ✓

Denosumab ✓ ✓ ✓ ✓ ✓ ✓

Sources: Public disclosures, BBL research
Notes:
1. Monoclonal Antibodies

Oncology

Ophthalmology

Immunology

Bone health

BBL is uniquely positioned with development and manufacturing capabilities for mAbs1 and Insulins
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Strong Pipeline Assets in Strategically Focused Therapeutic Areas
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Immunology

Others

Diabetes

Oncology

2 undisclosed assets in 
the pre-clinical stage

3 undisclosed assets in 
the pre-clinical stage

1 undisclosed asset in 
the pre-clinical stage

1 undisclosed asset + 
the Glargine U300 
insulin in the pre-
clinical stage

Pertuzumab – global phase III

 Originator drugs: Roche 
Perjeta

 Indications: Metastatic 
Breast Cancer (MBC), Early 
Breast Cancer (EBC)

 MoA: HER2 inhibitor

Aflibercept – approved in US, 
CA, EU and UK
 Originator drugs: 

Regeneron/Bayer Eylea

 Indications: 5 indications 
including Age-Related 
Macular Degeneration 
(nAMD)

 MoA: VEGF inhibitor

 Expected launch time: 
2025 in US & CA

Ophthalmology

Ustekinumab - filed in US, EU, 
CA & JP 

 Originator drugs: J&J Stelara

 Indications: Psoriasis (PsO), 
Psoriatic Arthritis (PsA), 
Crohn's Disease (CD), 
Ulcerative Colitis (UC) 

 MoA: IL-12/23 inhibitor

 Expected launch time: 2025 
in US

Immunology

Denosumab – global phase III
 Originator drugs: Amgen 

Prolia/Xgeva

 Indications: Prolia – 
Osteoporosis, Xgeva -  
prevention of skeletal-
related events of multiple 
myeloma and bone 
metastases from solid 
tumors

 MoA: RANKL inhibitor

Bone health / Oncology

Oncology

Robust in-house R&D capabilities with a pipeline of 4 late-stage and 8 early-stage assets coupled with 300+ active patents globally

2

4 new product launches are expected in the next few years which will strengthen commercial portfolio offering and drive growth

Peak sales1 
c.USD 10bn

Peak sales1 
c.USD 11bn

Peak sales1

c.USD 7bn

Peak sales1 
c.USD 4bn

Source : Evaluate Pharma, Frost & Sullivan 
Notes: 1. Peak Sales for the Product
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Proven R&D Capabilities Backed by Cutting-edge Science and Technology
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3

2
R&D sites

300+
Active Patents granted

20
Portfolio products

9
Approved products

 Invested > USD 1bn in R&D of biosimilars ahead of its peers to build 
expertise across multiple platforms and a differentiated portfolio - 
including insulins, mAbs and fusion proteins

 End–to-end in-house R&D, clinical and regulatory capabilities to 
develop high precision biosimilars for global markets

 Strong R&D team with 2 R&D facilities and diverse global talent pool 
of ~400 scientists translating to 300+ active patents obtained

 Continued investments in R&D is a key driver of long-term growth

Continued investment in R&D is key drive of long-term growth Achieved many firsts in the global biosimilar space

Sources: FDA, PMDA 
Notes: 1. Federal Drug Administration

1st company to develop rh-Insulin on a proprietary Pichia pastoris-
platform

World’s 1st bTrastuzumab launched in India

1st company from India to have a biosimilar approved in Japan

1st company to get U.S. FDA approval for bTrastuzumab

1st company to get U.S. FDA approval for bPegfilgrastim

1st company to commercialize interchangeable bGlargine in U.S

1st company to get U.S. FDA1 approval for Interchangeable bAflibercept

2004

2014

2016

2017

2018

2021

2024

Validated end-to-end in-house R&D platform backed by world-class infrastructure and cutting-edge science & technology platform
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State-of-the-Art Manufacturing Facilities with the Highest Quality Standards
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3
Manufacturing sites
(2 India, 1 Malaysia)

80+
cGMP approvals from 

25+ regulators
(incl. FDA & EMA)

~USD 900mn
Invested

 Insulins

 Monoclonal 
antibodies

 Conjugated 
rProteins

Drug substance

 Sterile injectables

‒ Vials

‒ Lyophilized vials

‒ Cartridges

‒ Pre-filled syringes

Drug product

 Reusable pens1

 Pre-filled pens

Devices

Digitalization transforming operations and improving data management 
practices

300+KL
Manufacturing capacity 

for drug substance

100m+ units
Manufacturing capacity 

for drug products

Quality Maturity Management focus on - Reliability, Consistency and 
Robustness (Quality By Design)

4

Global scale manufacturing facilities certified by global regulatory authorities with full suite of capabilities

State-of-the-art global scale manufacturing facilities Comprehensive manufacturing capabilities

Certified by global regulatory authorities and committed to the 
highest quality standards

Note: 1. Test, release and package only
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Global Commercial Presence Developed via Strong In-house Team and Reputable 
Partnerships
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5

Volume market shares for BBL’s commercial products in the US1

16%

11%
12%

21%

15%
13%

Fulphila (bPegfilgrastim) Ogivri (bTrastuzumab) Semglee (bGlargine)

CY 2023 Quarter Ending Mar'24

…

Sources: IQVIA, BBL Analysis
Notes: 
1. IQVIA
2. Number of employees supporting sales in Emerging Marketa
3. Japan, Australia and New Zealand

Increased market share in key advanced markets is a testimony to BBL’s commercial model and efficacy of the Viatris integration

…leading to significantly improved market position across the World

21
self-led markets 

16
partnered 
markets 

300+
employees

8
self-led markets 

75+
partnered 
markets 

80+2

employees

Advanced markets

Emerging markets

Selected Partners

Strong commercial presence and established network of robust partnerships..

USA

 Further expansion into key European markets and JANZ3 will accelerate growth

 Strong offtake already in key Emerging Markets e.g. Brazil, Malaysia etc. 
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Global Board of Directors with Diverse Expertise and Experience

25

6

Kiran Mazumdar-Shaw
Executive Chairperson

Shreehas Tambe
CEO & MD

Arun Chandavarkar
Non-Executive, Non-
Independent Director

Bobby Parikh
Independent Director

Dan Bradbury
Independent Director

Peter Piot
Independent Director

Nicholas Haggar
Independent Director

Thomas Roberts
Non-Executive Non-

Independent Director

Nivruti Rai
Independent Director

Rajiv Malik
Non-Executive, Non-

Independent Director, 
Nominee Director of 

Viatris

Active and highly engaged Board of Directors

Key Expertise of the Board

Board Members
Research & 
Innovation

General 
Management 
& Leadership

Finance & Risk 
Management

Compliance & 
Governance

Global 
Healthcare

Technology & 
Digital 

Perspective

Scientific 
Knowledge

Kiran Mazumdar-Shaw ● ● ● ● ● ● ●
Shreehas Tambe ● ● ● ● ● ● ●
Dr Arun Chandavarkar ● ● ● ● ● ● ●
Bobby Parikh ● ● ●
Daniel Bradbury ● ● ● ● ● ●
Russell Walls ● ● ● ●
Prof. Peter Piot ● ● ● ● ●
Dr Thomas Roberts ● ● ● ● ●
Nivruti Rai ● ● ● ● ●
Rajiv Malik ● ● ● ● ● ● ●
Nicholas Robert Haggar ● ● ● ● ● ● ●
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Experienced Global Leadership Team with Robust Execution Capabilities and In-
depth Industry Knowledge
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6

Seasoned management team as the backbone of future success

Kedar Upadhye
Chief Financial 
Officer

Dr. Sandeep Athalye
Chief Development 
Officer

Matthew Erick
Chief Commercial 
Officer –  Advanced 
Markets

Rhonda Duffy
Chief Operating 
Officer

Susheel Umesh
Chief Commercial 
Officer – Emerging 
Markets

Professional 
Experience

◆ First-generation 
entrepreneur; 
Founded Biocon in 
1978

◆ 45+ years of 
experience in 
Biotechnology

◆ Executive Chairperson, 
Biocon

◆ Non-Executive 
Chairperson, Syngene

Mandates

◆ Non-Executive 
Director, Narayana 
Health

◆ Former Lead 
Independent Director, 
Infosys

◆ Global Alumni 
Ambassador for 
Australia

◆ Business Ambassador 
for State of Victoria, 
Australia

Boards & Other 
Memberships

◆ Independent Director, 
PureTech Health, U.S.

◆ The MIT Corporation, 
U.S. 

◆ Memorial Sloan 
Kettering Cancer 
Center, U.S. 

Education

◆ B.Sc. (Zoology Hons.), 
Bangalore University

◆ Post-Graduate 
Diploma, Malting and 
Brewing, Ballarat 
Institute of Advanced 
Education, Melbourne, 
Australia

Kiran Mazumdar-Shaw
Executive Chairperson
◆ Chairperson of the Board of Directors since inception
◆ Recognitions: Padma Shri (1989), Padma Bhushan (2005), BRICS-CCI 

Lifetime Achievement Award - Entrepreneur of the Year (2020), G20 
Healthcare Commitment Awards (2023)

Shreehas Tambe
Chief Executive Officer and Managing Director
◆ Member of the Board of Directors since 2022

Professional Experience

◆ Over 25 years of 
biopharmaceutical 
experience

◆ Expertise across all 
aspects of the business 
including R&D, 
Operations, Capital 
Projects and General 
Management

◆ Played an integral role in 
building Biocon’s Biologics 
business

Recognitions

◆ Distinguished Alumnus 
Award by his alma 
mater, the prestigious 
ICT, Mumbai

Education

◆ Masters’ degree in 
Bioprocess Technology 
from ICT, Mumbai

◆ Bachelor’s degree in 
Pharmaceutical 
Sciences & Technology, 
University of Pune
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Investments from marquee investors1

Biocon Biologics – Capital Structure
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Robust Capital Structure with a balanced mix of debt and equity; Deep and diverse relationships across a spectrum of international and 
domestic financial institutions and a strong credit rating profile in the onshore markets

Capital Structure Table (Jun’24) USD mn

Equity and Structured Instruments 2,666

Total Equity and Structured Instruments 2,666

Acquisition Debt (Syndicated Term Loan) 950

Bilateral Bank Debt 192

Working Capital 254

Total Debt 1,396

Snapshot of diversified bank lender base

International 
Banks

Domestic 
Banks

7

AA+ January 2022 onwards3

AA+ July 2020 onwards2

BBL Capital Structure4

Strong and stable credit rating facilitates access to 
onshore debt capital markets 

Notes:
1. Investments from PE Investors are in the nature of structured equity instruments. Some investors have 

a put option on Biocon Limited
2. Ratings Reaffirmed at AA+ in November 2023; 
3. Ratings Reaffirmed at AA+ in June 2024;
4. In the table, we have classified USD 349mn equivalent structured instruments under “Equity and 

Structured instruments”. Please note that these instruments are classified as Borrowings in the 
Consolidated Financial Statements of BBL
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Thank You
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