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Biocon’s next
chapter

The team put together by the firm’s founder may be

just what the next decade demands

SOHINI DAS
Mumbai, 27 May

At 73, Kiran Mazumdar-
Shaw remains clear about
the philosophy that built
Biocon. Rejecting the idea
that her focus on science
came at the expense of
commercial discipline, she
told Business Standard: “If
1did not focus on profitabil-
ity, I could never have built
such abig company. I love
science, but I want science to
drive profits.” She summed
up Biocon’sjourneyina
single line: “If I can pride
myself on one thing, it is
thatIamaleader inthe
business of science.”

That philosophy —
science as a competitive
moat, not a cost-centre —
now underpins the succes-
sion architecture she is
putting in place, with niece
Claire Mazumdar at its
centre, supported by
Claire’s brother Eric and her
husband Thomas Roberts.

Biocon’s growth mirrors
the rise of India’s biotech-
nology industry. From net
sales 0f 164 crore in 2001-
2002 (FY02), the company
grew to nearly 316,780 crore
in 2025-2026 (FY26) rev-
enue, while market capital-
isation (mcap) expanded
from about 34,082 crore in
FYO0s5 to nearly 358,490
crore in FY26, according to
Bloomberg data.

Net worth rose from
562 crore to over 334,000
crore over the same period,
reflecting the scale Mazum-
dar-Shaw oversaw by
betting early on biologics
and biosimilars long before
they became mainstream
in Indian pharma.

Timing matters

The timing of this transition
is not accidental. Biocon
completed the merger of
Biocon Biologics Ltd into its
parent entity in under 100
daysin FY26, simplifying its
group structure, while net
debt has fallen from over
$1.5billion to about $1.1
billion. The biosimilars
business — the engine Kiran
built over two decades — is
projected to grow at a 21 per
cent CAGR (compound
annual growth rate)
through 2007-2008 (FY28).

Generic drugs produced
by Biocon are led by
Yesintek, which has already
captured a fifth of the US
market for plaque psoriasis,
akind of skin disease;
Denosumab, launched for
bone-health therapies; and
an Aflibercept biosimilar
used to treat macular
degeneration, slated foraUS
launch in H2FY27.

Brokerage firm Nuvama
Institutional Equities esti-
mates Biocon’s revenue will
grow at a CAGR of 17 per cent
and Ebitda (earnings before
interest, taxes, depreciation
and amortisation) —a
measure of profitability — by
23 per cent over FY26-FY28,
driven by biosimilars,
new generics and operating
leverage after the Biocon-
Biologics integration.

With major capex largely
behind it and deleveraging
underway, the company is
now betting on insulin,
peptides, GLP-1-linked
products for obesity drugs
and Al-led biologics as
future growth engines.

In many ways, the
succession planning is
unfoldingjust as Biocon is
tryingto evolve from a
biosimilar-led drugmaker
toabroader innovation-led
biopharma company.

Shift to innovation

That evolution is being
shaped by forces far bigger
than Biocon itself. Artificial
intelligence is compressing
drugdiscovery timelines,
novel biologics are rewriting
oncology and immunology
treatment pathways, and
GLP-1therapies are rapidly
reshaping obesity treatment.
At the same time, regulators
are moving faster on Al-
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assisted drug development
and biosimilar approvals
than at any point in the past
three decades.

Mazumdar-Shaw is
explicit about the imperative
this creates. “If we continue
just doing more of what we
are doing, there will be no
differentiation. We have to
constantly innovate to be
different even in biosimilars
— through drug delivery
systems, new formulations,
oral technologies, Al-led
development.”

Her vision for the next
decade is clear. “We cannot
afford to continue to be just a
me-too company. Al is also
going to help us design new
molecules. But to do all of
that, you need to create an
ecosystem that can take
those ideas from lab to
market in a predictable,
seamless and efficient way.”

Industry observers
tracking Biocon say the
time for this pivot is now.

“The biosimilar wave
gave Indian companies like
Biocon a 15-year runway to
build manufacturing credi-
bility and global reach,” said
aMumbai-based healthcare
analyst. “The next 15 years
belong to whoever can com-
bine that manufacturing
base with genuine innova-
tion capability. Biosimilars
alone won’t be enough.
Kiran knows that, and she’s
building the team to execute
onit.”

A family-embedded
group — but on merit

To understand the succes-
sion, it helps to understand
that Mazumdar-Shaw’s
family has been embedded
in Biocon’s governance

for decades —not as
figureheads, but as
substantive contributors.

Her brother Ravi came
onto the board just before
the company went public. A
professor of mathematics, he
has contributed significantly
to statistical analysis work at
the group and hasbeen a
shareholder from inception.

His wife, Catherine
Rosenberg — an electrical
and computer engineering
academic at the University
of Waterloo — sits on the
board of Biocon subsidiary
Syngene International and
haslong been engaged with
the group’s technology
mission. Claire and Eric
are their children.

Kiran Mazumdar-Shaw is
precise about why this
matters, and about the basis
on which these appoint-
ments were made. “I made
sure it’s because of the skills
and capabilities that Eric,
Claire and Tom bring to
Biocon that they are on the
board,” she said, referring to
Claire Mazumdar’s husband
Thomas Roberts, an oncol-
ogist at Massachusetts
General Hospital (other
members of the family have
pursued careers in unrelated
fields such as software,
fashion and music, she said).

This is not a family busi-
ness in the traditional Indian

promoter sense. It is a family
of scientists, engineers and
physicians whose profes-
sional competencies sync
with exactly what Biocon
needs next.

Investors appear to take
the same view. “Kiran has
indicated that she is around
for five years, which is a
decent amount of time to
induct Claire,” said a person
familiar with the company’s
investor relationships.

“Kiranis abrand —sheis
afirst-generation entrepre-
neur who built an empire
from scratch —and her
voice carries weight. It
would be unfair to assume
that Claire would walk into
her shoes immediately.”

This person noted that
investors are broadly com-
fortable at this stage.
“Unless there is a major
change in growth outlook or
strategic pivot or bringing in
new investors, existing
shareholders would not raise
alarm or scrutiny. Investors
are always happy when there
is succession clarity.”

Claire Mazumdar:
Scientific entrepreneur
The choice of Claire Mazum-
dar as successor marks a
departure from the conven-
tional Indian promoter
family story. She isnota scion
who was groomed in the
family business. She is, by
any objective measure, an
accomplished biotechnology
entrepreneur in her own right
—whose track record aligns
closely with the direction
Biocon now wants to take.

Claire Mazumdar
founded Bicara Thera-
peutics in 2020 as a Biocon
incubation, built it from a
three-member teamintoa
roughly 100-person com-
pany, and raised more than
$675 million across private
rounds and a September
2024 NasdaqIPO. She
advanced Bicara’s main
cancer drug, ficerafusp alfa,
to a global phase 3 trial after
securing the US regulator’s
breakthrough therapy desig-
nation. The drug, designed
for a difficult form of head
and neck cancer, has shown
median survival of 21.3
months in early-stage trials
— more than double the
current standard treatment.

Bicaratoday has a market
capitalisation of roughly
$1.5 billion.

The Bicara story is
instructive for a specific
reason. Claire Mazumdar
did not simply run a com-
pany — she built a scientific
thesis, translated itintoa
clinical programme, con-
vinced leading healthcare
investors including TPG,
Braidwell, RA Capital and
Deerfield to back it through
multiple funding rounds,
navigated a successful
Nasdagq listing, and
advanced its main cancer
drugthrough key regulatory
and clinical milestones.

That is also the skillset
Biocon now needs as it tries
to move from biosimilars to
novel biologics innovation.

Passing the baton: Kiran Mazumdar-Shaw (left), executive chairperson, Biocon, and niece Claire Mazumdar,
chief executive officer, Bicara Therapeutics, who is likely to take over as the chairperson of Biocon

Mazumdar-Shaw describes
Claire Mazumdar as “some-
one who has a very good
worldview of the biotech and
healthcare business”, adding
that she understands “how
to build companies and how
to deal with investors and
investor interests.”

On whether leading a
start-up prepares someone
to eventually take on a far
larger organisation, the
outgoing founder dismissed
the concern, pointing out
how Claire Mazumdar
scaled Bicara.

“Leadership is about
understanding how the busi-
ness works, how the business
isbuilt and how the business
isexpanded. Don’t go by the
scale,” she said, adding that
her niece “understands
Biocon better than anyone
else whom Icanbringin
from the outside.”

Claire Mazumdar is
expected to transition grad-
ually into a larger role over
the next five years. Although
sheis based in Boston, her
aunt does not see thisasa
constraint. “What mattersis
thought leadership. Tech-
nology is transforming this
world...you don’t need to be
physically rooted in any part
of the world,” she said.

“Claire is the kind of
leader the next chapter of
Biocon needs,” said a senior
partner at a Bengaluru-
based life sciences advisory
firm. “Kiran built Biocon by
making the contrarian bet on
biologics when nobody in
India believed it was poss-
ible. Claire’s contrarian bet
hasbeen on bifunctional
oncology biologics. That
intellectual courage runs in
the family.”

Ericand Thomas
Eric Mazumdar and Thomas
Roberts represent two of the
capabilities Biocon believes
itwill increasingly need in
the next phase of growth: Al
and deep US healthcare
expertise. Eric Mazumdar, a
Caltech professor specialis-
ingin Al and economics, has
been a non-executive direc-
tor on the Biocon board since
2021 and now chairs its
science and technology
transformation committee.
He also helps drive a group-
wide Al task-force focused
on deploying artificial
intelligence across
research, development and
operations. Mazumdar-
Shaw describes him as “a
very interesting combina-
tion of Al and economics”
who can help Biocon
become “avery strong Al-
led company as a group.”
Thomas Roberts, Claire
Mazumdar’s husband and
an oncologist at Massachu-
setts General Hospital,
already serves on the
Biocon Biologics board
and works closely with the
company’s US commercial
teams. Mazumdar-Shaw
describes him as “a very
thoughtful healthcare
expert” who understands
the US healthcare system
and has been guiding
Biocon on product and
market strategy. At a time
when Biocon’s biggest
growth opportunities are
increasingly US-facing,
Roberts provides an
important clinical and

commercial bridge.

Thelegacy question

The big question around the
succession is not whether
Claire, Eric and Thomas
have the right credentials,
but whether Biocon can
preserve the philosophy
that built it: Science-led
differentiation with

commercial discipline.
Mazumdar-Shaw rejects
the idea that Biocon pursued
science at the expense of
profitability. “I focused my
science on biologics because
nobody in this country was
focused on that, and I felt
that was a great opportunity
for me to differentiate and

become highly profitable,”

she said. “It is making sure
that you have the scientific
muscle, the scientific
strength and the scientific
capabilities to drive those
businesses.”

Her early bet on biologics
— long before biosimilars
became mainstream in
Indian pharma — helped
Biocon emerge as one of the

few Indian companies to
commercialise biosimilars in
advanced markets.

What she is now building
isa collective leadership
model rather than a single-
successor structure. “Claire
isthe visionary in biotech.
ButEriccanlend alot of
vision for Al and technology.
And Tom has a very deep
understanding of health sys-
tems,” Mazumdar-Shaw
said, adding that profes-
sional management would
continue to run operations
while the family would play
strategic and advisory roles
attheboard level.

“My vision hasbeen
very clear. It’'s about access
and affordability. It is about
driving technology and lead-
inginscience,” shesaid. “T'm
goingtoleave it to the younger
generation todriveit.”

Mazumdar-Shaw
believes the next five years
will provide enough runway
for the transition. “In five
years’ time, I'll be 78. 1 think
that’s a good enough time for
Claire to take on the reins,”
shesaid.
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Consolidated Financial Highlights of Highway Group
Revenue from .
Growth in Net Profit Operations Increase in EPS Growth in EBITDA
EXTRACT OF STANDALONE AND CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2026
Standalone (Amt In Millions)
: Quarter Ended Year ended
S| PR 31.03.2026 31.12.2025 31.03.2025 31.03.2026 31.03.2025
Audited Unaudited Audited Audited Audited
1. |Total Income from operations 2709.48 1278.27 1287.28 6003.90 4183.83
2. |Net Profit/ (Loss) for the period
(before Tax,Exceptional and/or 129.83 78.35 159.20 430.91 246.65
Extraordinary items)
3. | Net Profit / (Loss) for the period
before tax (after Exceptional and/or 129.83 78.35 159.20 43091 246.65
Extraordinary items)
4. | Net Profit / (Loss) for the period
and/or Extraordinary items)
5. | Total Comprehensive Income
for the period [Comprising Profit
/ (Loss) for the period (after tax) 92.34 61.09 117.97 321.40 196.50
and Other Comprehensive
Income (after tax)]
6. |Paid-up Equity Share Capital 358.60 358.60 288.95 358.60 288.95
7. |Earnings Per Share
(of Rs. 5/- each)
1. Basic: 1.37 0.92 2.04 4.81 3.40
2. Diluted: 1.37 0.92 2.04 4.81 3.40
CONSOLIDATED (Amt In Millions)
SrNo. Particulars Quarter Ended Year ended
31.03.2026 31.12.2025 31.03.2025 31.03.2026 31.03.2025
Audited Unaudited Audited Audited Audited
1. | Total Income from operations 2746.25 1268.56 1321.00 6080.02 4957.15
2. | Net Profit/ (Loss) for the period
(before Tax,Exceptional and/or 123.89 78.73 160.06 426.23 302.54
Extraordinary items)
3. | Net Profit/ (Loss) for the period
before tax (after Exceptional and/or 123.89 78.73 160.06 426.23 302.54
Extraordinary items)
4. | Net Profit / (Loss) for the period
after tax (after Exceptional 86.90 62.53 119.63 318.06 22397
and/or Extraordinary items)
5. | Total Comprehensive Income
for the period [Comprising Profit
/ (Loss) for the period (after tax) 88.57 64.06 118.90 320.98 196.65
and Other Comprehensive
Income (after tax)]
6. | Paid-up Equity Share Capital 358.60 358.60 288.95 358.60 288.95
7. | Earnings Per Share
(of Rs. 5/- each)
1. Basic: 1.31 0.96 2.05 4.80 3.40
2. Diluted: 1.31 0.96 2.05 4.80 3.40
#The Company does not have any Exceptional and Extraordinary item to report for the above periods.
Note: 1. The above Audited Standalone and Consolidated Financial Results as reviewed by the Audit Committee were approved by the Board of Directors at their meeting held on 26
May 2026. The Statutory Auditors of the Company has carried out audited results pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015
2. The above is an extract of the detailed format of the Statements of audited Standalone and Consolidated Financial Results filed with the Stock Exchanges under Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The Full format of the Statements of audited Standalone and Consolidated Financial Results are
available on the Stock Exchange website (www.bseindia.com and www.nseindia.com) and on the Company's website (www.highwayinfrastructure.in) and the same can be accessed
by scanning the QR Code provided below: .
For and on behalf of Board of Directors of
Highway Infrastructure Limited
Sd/-
Place: Indore Arun Kumar Jain - Managing Director
Date: 27.05.2026 (DIN -00006132)
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