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NOTICE

Shorter Notice is hereby given that the 25" Annual General Meeting of the Company will be held through Video
Conferencing on Monday, 8™ July, 2024 at 5.00 p.m. (Indian Standard Time) to consider and transact the following
business: .

Ordinary Business:

1.

To receive, consider and adopt
a) the Audited Standalone Financial Statements of the Company for the Financial Year ended 31 March,
2024 together with the reports of the Board of Directors and Auditors report thereon and

b) the Audited Consolidated Financial Statements of the Compaﬁy for the Financial Year ended 31 March,
2024 and Auditors report thereon.

“RESOLVED THAT the Standalone Financial Statements of the Company for the Financial Year ended
31% March, 2024 together with the reports of the Board of Directors and Auditors report thereon are hereby
considered, approved and adopted.”

“RESOLVED FURTHER THAT the Audited Consolidated Financial Statements of the Company for the
Financial Year ended 31% March, 2024 and Auditors report thereon are hereby considered, approved and
adopted.”

To declare dividend of Re. 0.02/- per Equity Share of the Company for the Financial Year ended 31*
March, 2024 '

“RESOLVED THAT a final dividend of Re. 0.02/- Per equity share, on the paid-up equity share capital of
the company, as recommended by the Board, for the Financial Year ended 31% March, 2024 be and is hereby
declared.”

RESOLVED FURTHER THAT the dividend be paid to the members of the Company whose names appear
in the Register of Members as on 8" July, 2024 (the Record Date), who are entitled to such dividend through
electronic credit to Bank Accounts or other appropriate mode including through dividend warrants or
cheques.”

By Order of the Board of Directors

For Rubicon Researc,h PvtéLt[ N

Deepashree Tanksa &0/
Company Secretary Xx2o¥ >/
pany Y S

Date: 04/07/2024
Place: Thane

Registered office:

Plot No. B-75, Medone House,
Road No. 33, Wagle Estate,
Thane -West - 400604

Rubicon Research Private Limited

Corporate Office&R&D Center Manufacturing Plant-I Manufacturing Plant-ll
MedOne House, B-75, Road No. 33, K-30/4 & 30/5, Additional M.I.D.C., J-4/2,.Additional M.1.D.C.,
Wagle Estate, Thane - 400 604, Ambernath, Thane - 421 506 Satara - 415 004,
Maharashtra, India Maharashtra, India ‘ Maharashtra, India

Tel: 91-22-61414000/50414000 Tel: 0251-7139500 / 3501240 Tel: 02162-240309 / 240463
Fax: 91-22-61414021 . ) Fax: 0251-7139575 Fax 02162-240331

CIN: U73100MH1999PTC119744 Email: rubicon@rubicon.co.in Website: www.rubicon.co.in



Notes:

L

10.

Corporate members intending to appoint their authorized representative to attend and vote
at the meeting are requested to ensure that the authorized representative possesses a duly
certified true copy of-the board resolution, power of attorney or such other wvalid
authorizations under the {Indian} Companies Act, 2013, authorizing them to attend and
vote at the meeting. In terms of the provisions of the companies act, 2013, the
representatives of corporate members without proper authorization, such as board
resolution or power of attorney or such other valid authorization, may not be able to attend
the meeting. The members are further requested to send a scan copy of the authorization to
the company at the mail id:- deepashree.tanksale@rubicon.co.in

The notice of AGM, Annual Report is being sent to members.

Pursuant to General Circular Nos.14/2020, 17/2020 and 20/2020 dated 8" April 2020, 13™
April 2020 and 5™ May 2020, respectively, and the latest amendment of the Companies
(Meetings of Board and its Powers) Rules, 2014, vide notification GSR 409 (E) dated 15"
June, 2021 issued by the Ministry of Corporate Affairs (“MCA Circulars”), the 25" AGM
of the Company is being conducted through VC/OAVM Facility, which does not require
physical presence of members at a common venue.

In terms of the MCA Circulars since the physical attendance of Members has been
dispensed with, there is no requirement of appointment of proxies. Accordingly, the facility
of appointment of proxies by Members under Section 105 of the Act will not be available
for the 25" AGM. However, in pursuance of Section 112 and Section 113 of the Act,
representatives of the Members may be appointed for the purpose of voting and for
participation in the 25" AGM through VC/OAVM Facility as stated at point No. 2.

In the present situation, of meeting being held through VC/OAVM, all the documents
referred to in the Notice are open for review online. Request for said documents and
questions on the same if any, may be raised by the members and sent to the email id at
deepashree.tanksale@rubicon.co.in.

All compliances associated with provisions relating to general meetings viz.
inspection/review of related documents by the members or for voting by bodies corporate
are made through electronic mode. Members/Authorised Representatives shall mail their
queries pertaining to the documents if any to deepashree.tanksale@rubicon.co.in.

Members may join the 25" AGM through VC/OAVM Facility by following the pfocedure
as mentioned below.

The facility for joining the meeting shall be kept open at least 15 minutes before and 15
minutes after the scheduled time of the meeting.

Attendance of the Members pal’ticipating in the 25" AGM through VC/OAVM Facility
shall be counted for the purpose of reckoning the quorum under Section 103 of the Act.

Since the AGM will be held through VC/OAVM Facility, the Route Map is not annexed in
this Notice.



Instructions for Members for participating in the 25™ AGM through VC/OAVM are as under:

a)

b)

d)

Members/Authorised representatives will be able to attend the 25" AGM through
VC/OAVM Facility through the link given below:

https://us02web.zoom.us/j/81889988150?pwd=mCiSZWUAuKAZ6U|DPILY6rvT6dgwlY.1

Meeting ID: 818 8998 8150
Passcode: 962287

Further, Members will be required to use Internet with a good speed to avoid any
disturbance during the meeting.

Please note that Members connecting from mobile devices or tablets or through laptops etc.
connecting via mobile hotspot, may experience Audio/Video loss due to fluctuation in their
respective network. It is therefore recommended to use stable Wi-Fi or LAN connection to
mitigate any kind of aforesaid glitches.

Members can submit questions with regards to the financial statements or any other matters
from their registered email address, mentioning their name, folio number and mobile
number, to the Company at the email address - deepashree.tanksale@rubicon.co.in. Such
questions shall be taken up & replied by the Company suitably.







To,
The Members of

RUBICON RESEARCH PRIVATE LIMITED,
THANE '

The Board of Directors hereby submits the 25™ Annual Report of the business and operations of
your Company (“the Company” or “Rubicon”), along with the audited financial statements, for the
financial year ended March 31, 2024. The consolidated performance of the Company and its
subsidiaries has been referred to in the Annexures AOC 1. '

1. FINANCIAL SUMM *RY AND STATE OF COMPANY AFFAIRS:

The standalone and consolidated financial statements for the financial year ended March 315¢ 2024
forming part of this Annual Report have been prepared in accordance with the Indian Accounting
Standards (Ind AS) as notified by the Ministry of Corporate Affairs.

On a consolidated basis our revenue from operations has increased to Rs. 85,388.91 lakhs for the
current year as against Rs. 39,351.85 lakhs in the previous year recording an increase of 117%. Our
net profit as on 31% March, 2024 stands to Rs. 9,100.95 lakhs for the current year as against net
losses of Rs. 1,688.77 lakhs in the previous year recording an increase of 10,789.72 Lakhs. During
the year, the group reported profits as compared to loss in previous year which is mainly due to
increase in revenue from operations and the preceding year had impact of change in business model
for sales and distribution in USA . :

On a standalone basis our sales increased to Rs. 63,051.29 lakhs for the current year as against Rs.
40,747.91 lakhs in the previous year recording an increase of 54.73%. Our net profits as on 31
March, 2024 stand to Rs. 2,434.99 lakhs in the current year as against Rs. 1,271.93 lakhs in the
previous year recording an increase of 91.44 %

The Standalone key highlights for the period ended 31% March, 2024 compared to the previous
Financial Year are as under:

Rs. Lakhs Rs. Lakhs

Particulars 0 2023-24 2022-23
Total Revenue o | 65,694.33 43,587.47
Profit/(Loss)before Depreciation 6,902.54 5,111.27
Less: PrO\./ision for Depreciationr _ 3,495.05 3,284.27
Profit/ (Loss) before Tax 3,407.49 1,827.00
Less Taxes - 972.50 555.07
Net profit/ (loss) Appropriation to GL ’ 2,434.99 1,271.93
Opening Balance of Retained Earnings 17,499.16 16,252.59
Closing Balance of Retained Earnings 19,908.80 17,499.16




2. STATE OF COMPANY AFFAIRS:

During the year under report, the Company achieved a total turnover from sale of its products of Rs.
61,323.54 lakhs as compared to the total turnover of Rs. 39,033.81 lakhs achieved during the previous
year. Its service revenues were Rs.295.33 lakhs as against Rs. 837.36 lakhs during the previous year.

Your directors are pleased to inform about the progress being made by the company for its year after
year supported by research & investments in new projects. The Company is committed to providing
quality products at affordable prices and further improving its performance in areas required and foray
into new avenues, projects and horizons.

3. "TTAILS OF SUBSIDIARIES, JOINT VENTURES (JV) OR ASSC7ATT COMPANIES
(AC):

Advagen Pharma Ltd USA, has ramped up significantly in the second year of its operations with Annual
Revenue of Rs. 62,161.09 Lakhs in FY 23-24.

Directors are pleased to inform about the acquisition of Validus Pharmaceuticals LLC by Advagen
Holdings’ INC in February 2024, building capability of Go To Market for the branded products.

A new subsidiary, Advagen Pharma Europe OU was incorporated in Estoma for marketing in European
markets.

Further the Company infused equity into Advagen Holdings INC during FY 2023-24, and effected
transfer of equity from its earlier WOS Advagen Pharma Ltd to to Advagen Holdings’ INC, leading to
Advagen Holdings’ INC becoming a Wholly owned subsidiary of Rubicon.

The Company now boasts of subsidiaries in the US, Canada, Australia, Singapore and Europe
consolidating its position in the market.

In accordance with Section 129(3) of the Companies Act 2013 a statement containing salient features of
the financial statements of the subsidiary companies in Form AOC-1 is provided as Annexure 2.

Your Company funds its subsidiaries from time to time in the ordinary course of business and as per the
fund requirements through equity or loans to meet working capital requirements.

4. AMOUNTS PROPOSED TO BE CARRIED T *NY RESERVES:

The Company has not transferred any amount to the reserves.

5.CAPITAL STRUCTURE

Authorized Capital- Rs. 23,89 90 000/~ consisting of 23,89,90,000 (Twenty -Three crores Eighty-
Nine Lakhs Ninety thousand) Equity Shares of Rs. 1/- each.

Issued, Subscribed & Fully Paid-Up Capital — The paid-up capital of the Company stands to Rs.
15,20,99,340/- consisting of 15,20,99,340 (Fifteen crores Twenty Lakhs Nmety -Nine Thousand,
Three hundred and Forty) Equity Shares of Rs. 1 Each :

Company during the year made a Bonus issue of shares in the ratio 1:2 and then split of shares in the
ratio 1:10 wherein the Face Value per share reduced to Re. 1 per share from Rs. 10 per share.

6.DIVIDEND:

The Board paid a final dividend of Re. 0.50/- per share on Equity Shares for the financial year ended on
315 March, 2023 to the shareholders on record on the date of AGM held in September, 2023.










A. CONSERVATION OF ENERGY

i. Steps taken or impact on conservation of energy: The Company has always been conscious of the
need for conservation of energy and has been sensitive in making progress towards this end.

1. Energy conservation measures have been implemented at Ambernath and Satara Plant’s of
the Company and special efforts are being made on undertaking specific energy conservation
projects. In the past year, Company has installed and commissioned Solar Panel roof for
Satara plant. :

2. The company has also installed new utility equipment such as Chiller and Air Compressor
with Variable Frequency Drive (VFD) technology so as to reduce electricity consumption
across the site.

3. New Boiler Installation: Procured new boilers working on liquified gas rather than Furnace
oil fired boilers.  These boilers are economical to operate considering the steam cost and
bring about significant reduction in pollution levels. g

4. The company has also installed Environmental monitoring system (EMS) for operation of
AHU’s which will work on an automated feedback loop through automated actuation of the
AHU’s to optimize energy levels required for operation of the AHU’s. The company also
has a very active monitoring system to regulate the load on AHU’s basis the operational load
on plants.

5. Maintenance of power factor: Company maintains a power factor of higher than 99% across
all months in manufacturing site as well as R&D center to optimize power usage

ii. Steps taken by the company for utilizing alternate sources of energy: The Company has Installed
Solar Panels at Ambernath and Satara facility for reduction in energy Consumption and continues to
monitor regularly performance of these solar panels and improvement in performance.

iii. Capital investment on energy conservation equipment: The Company has made capital
investment on installation of solar panels in the FY 2023-24;

iv. Water Conservation: The company operates a Zero Liquid Discharge (ZLD) effluent system in
compliance with Maharashtra Pollution Control Board (MPCB) norms at both the plants. The
company also has an active rainwater harvesting proglam and several active water reduction
measures such as:

1. Throttling devices at all taps across manufacturing and R&D centers to reduce water
usage by ~3,000 liters per month
2. Usage of high-pressure devices in manufacturing to reduce water usage for cleaning of
manufacturing equipment and devices
3. Recycling of water using STP plant for usage in bathrooms, gardening and other non-
- potable purposes

TECHNOLOGY ABSORPTION

(i)Efforts made towards technology absorption: We continue to increase investments for generic
and specialty pharmaceutical research and technology. Additionally, patient friendly formulations
for existing molecules which, offer increased convenience to patients are being developed. This
research supports our generic business across all the markets we are present in, and ensures we have
a healthy pipeline for future growth.

Company utilizes several advanced manufacturing technologies such as roller compacter-base for
extended release multiparticulate system to solidify cost leadership for complex extended-release oral
solid formulations. _

Company has also incurred significant CAPEX toward new technologies in development toward various
complex dosage forms:
















Money Total Employee wise details of options granted to;-

realized by | number of
exercise of | options in
options; force

137900.18 Key Any other employee | Identified employees who were
managerial | who receives a | granted option, during any one
personnel; | grant of options in | year, equal to or exceeding one
any one Yyear of | percent of the issued -capital
option - amounting | (excluding outstanding
to five percent or | warrants and conversions) of
more of options | the company at the time of
granted during that | grant;

year.

0 17,188 78,541 0

28. SEXUAL HARASSMENT COMMITTEE:

Your Company strongly believes in providing a safe and harassment free workplace for each and
every individual working for the Company through various interventions and practices. It is the
continuous endeavor of the Management of the Company to create and provide an environment to
all its employees that is free from discrimination and harassment including sexual harassment. The
Company has adopted a policy on prevention, prohibition and redressal of sexual harassment at
workplace in line with the provisions of the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013 and the Rules-thereunder. The Company arranged
various interactive awareness workshops in this regard for the employees in the manufacturing sites,
R & D set ups & Corporate Office during the financial year. The Company submitted the Annual
returns to the local authorities under the above-mentioned act. During: the financial year ended
March 31, 2024, no complaint pertaining to sexual harassment was received by the Company.

29. VIGIL MECHANISM: Your Company
believes in upholding professional integrity and ethical
behavior in the conduct of its business. To uphold and
promote these standards, the Company has formulated a
Code of Conduct Policy covering the Whistle-Blower
Policy which serves as a mechanism for its Directors and
employees to report genuine concerns about unethical
behavior, actual or suspected fraud or violation of the
Code of Conduct without fear of reprisal. All employees
can take their concern directly to the CEO. If the CEO is
suspected of inappropriate behavior, the concern should
be taken to the Board of Directors. The vigil mechanism
consists of a dedicated email-id. Any director or
employee who becomes aware of an unethical behavior or fraud or violation of code can also mail
at ethics@rubicon.co.in.

30. DISCLOSURES NOT APPLICABLE TO THE COMPANY:

e DECLARATIONS BY INDEPENDENT DIRECTORS:

While the Company has appointed Independent Directors in June 2024, Company has received the
necessary documents from them.

However declarations required as on 31% March 2024 are not applicable to the company, it being a
private company and no appointment of Independent Directors during the given year.







ANNEXURE -II

ANNUAL REPORT ON CSR ACTIVITIES

FOR FINANCIAL
YEAR 2023 -24

1. Brief outline on CSR Policy of the Company.:

Rubicon’s CSR Policy intends to:
Support development that positively impacts society at large and create sustainable

well-being.

Embrace responsibility for the Company’s actions, encourage a positive impact and

create value through its activities for stakeholders and society.

Motivate and empower employees across levels to engage in volunteering activities
aimed at benefiting communities in order to make them a better place to live and work.
The purpose of this document is to outline the policies and procedures for Corporate Social
Responsibility (CSR) for Rubicon.

The Main focus areas for the Company are

> Education and Skill Development

> Health and Wellness

> Sanitation
> Environment

2. Composition of CSR Committee:

SL. Name of Designation / umber of Number of meetings
No. Director Nature of meetings of CSR of CSR Committee
Directorship | Committee held attended during the
during the year 'year

1 Mrs. Pratibha | Managing 1 1
Pilgaonkar Director

2. Mr. Parag Director & 1 1
Sancheti CEO

3. Web-link where Composition of CSR committee, CSR Policy and CSR projects approved
by the board are disclosed on the website of the company:- www.rubicon.co.in/cs-
initiatives '




4. Details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of
rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 2014, if applicable
(attach the report).- NA

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the
Companies (Corporate Social responsibility Policy) Rules, 2014 and amount required for
set off for the financial year, if any- NA

Sl | Financial Year | Amount available for set-off Amount required to be set-off for the
No. from preceding financial years financial year, if any (in Rs)
(in Rs)
1
TOTAL

6. Average net profit of the company as per section 135(5). —40,15,02,304

7. (a) Two percent of average net profit of the company as per section 135(5):- Rs. 80,30,046

(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial
years.:- NA '

(c) Amount required to be set off for the financial year, if any:- NA
8. (d) Total CSR obligation for the financial year (7a+7b- 7¢).: Rs. 80,30,046

9. (a) CSR amount ‘spent or unspent for the financial year: Spent Rs. 69,25,330

Total Amount 1spent (in Rs.)
Amount .
Spent for the | Total Amount transferred | Amount transferred to any fund specified
Financial to Unspent CSR Account | under Schedule VII as per second proviso
Year. (in Rs. | as per section 135(6). to section 135(5).
In Lakhs)
Amount. | Date of Name of the | Amount. Date of
transfer. Fund transfer.
69 94.06 30/04/2024 ; - )

(b) Details of CSR amount spent against ongoing projects for the financial year:









|
Il) 2022-23 | - 53,61,590 | - - - 193,00,827
2021-22 - 1,87,15,407 ]
2)
|
3) - 66,66,470 | - ) i '1,35,814

| 2020-21

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding
financial year(s): NA

|
1 @ 3) 4 (5) (6) (7 8) )
SI. | Project | Name | Financial Project | Total Amount | Cumulative | Status of
No. | ID. of the Year in duration. | amount | spenton | amount the project
Project. | which the allocated | the spent at the | -
‘project was for the project end of Completed
commenced. project in reporting /Ongoing.
(inRs.). | the Financial
reporting | Year. (in
Financial | Rs.)
Year (in
Rs).
TOTAL

11. Incase of creation or adquisiti'on of capital asset, furnish the details relating to the asset so

(asset-wise details).

(a) Date of creation or acquisition of the capital asset(s).

created or acquired through CSR spent in the financial year: NA

(b) Amount of CSR spent for creation or acquisition of capital asset.

(c) Details of the entity or public authority or beneficiary under whose name such capital asset
is registered, their address etc.

(d) Provide details of the capital asset(s) created or acquired (including complete address and
location of the capital asset).




Specify the reason(s), if the company has failed to spend two per cent of the average net
profit as per section 135(5).:- The Company has analysed certain projects for spending and
will ensure that the necessary spending is done during the succeeding FY.

Managing Director
R Committee

Pratibha Pilgaonkar
Parag Sancheti

Chief Financial Officer
Nitin Jajodia




Annexure 2
FORM AOC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies (Accounts)

Rules, 2014)

Form for Disclosure of particulars of contracts/arrangements entered into by the company with related parties
referred to in sub section (1) of section 188 of the Companies Act, 2013 including certain arm’s length transaction
under third proviso is given below:

Details of contracts or arrangements or transactions not at Arm’s length basis: NA

B. Details of contracts or arrangements or transactions at Arm’s Length basis:
Sr. no | Particulars Details
1| Name(s) of the related party Medone Pharma Labs
2 | Nature of relationship Directors- Mr. Parag
Sancheti & Mrs. Pratibha
Pilgaonkar are partners in
Medone Pharma Labs
: Nature of contracts/ arrangements/ transactions _eave & License Fees (Rent
Fees)
4| Duration of contracts/ arrangements or transactions 60 months
5| Salient terms of contracts or arrangements or transactions NA
6| Date of approval by the Board 05/04/2018
7| Amount paid as advance, if any. 1,00,00,000
(Security Deposit)
8 |Date on which the special resolution was passed in General NA
meeting as required under the proviso to Section 188
Sr. no | Particulars Details
1| Name(s) of the related party Advagen Pharma Ltd
2| Nature of relationship Director- Mr. Parag
Sancheti is a Director in
Advagen
3| Nature of contracts/ arrangements/ transactions Service Agreement
4| Duration of contracts/ arrangements or transactions Perpetual
5| Salient terms of contracts or arrangements or transactions NA
6| Date of approval by the Board
7| Amount paid as advance, if any. NA
8iDate on which the special resolution was passed in General NA

meeting as required under the proviso to Section 188




Sr. no | Particulars Details
1| Name(s) of the related party Rubicon Consumer
Healthcare Pvt Ltd
2| Nature of relationship Director- Mr. Parag
' Sancheti and Surabhi
Sancheti — wife of Director
- Both are Directors in
Rubicon Consumer
Healthcare Pvt Ltd
J | Nature of contracts/ arrangements/ transactions 1) Service Agreement &
Loan to Rubicon
Consumer Healthcare Pvt
Ltd
2) Loan to Rubicon
Consumer Healthcare Pvt
Ltd
4| Duration of contracts/ arrangements or transactions Shall auto renew every year
unless terminated by either
of the parties.
_ 2 years
5| Salient terms of contracts or arrangements or transactions NA
6| Date of approval by the Board 3RD July, 2020
7| Amount paid as advance, if any. NA
8 |Date on which the special resolution was passed in General NA
meeting as required under the proviso to Section 188
Sr. no | Particulars Details
1| Name(s) of the related party Rubicon Research Canada
Ltd
2| Nature of relaAtionship Director- Mr. Parag
Sancheti
3 Nature of contracts/ arrangements/ transactions Service Agreement
4| Duration of contracts/ arrangements or transactions 3 years
5| Salient terms of contracts or arrangements or transactions NA
6| Date of approval by the Board
7| Amount paid as advance, if any. NA
8|Date on which the special resolution was passed in General NA

meeting as required under the proviso to Section 188




Sr. no

Particulars

Details

Name(s) of the related party

KIA Health Tech Pvt Ltd

2| Nature of relationship ‘Director- Mr. Parag
Sancheti and Sumant
Pilgaonkar; Brother in Law
of Director.
Both are Directors in KIA
Health Tech PvtT.td
3| Nature of contracts/ arrangements/ transactions —oan To KIA Health Tech
pPvtLtd
4| Duration of contracts/ arrangements or transactions 3 years
5| Salient terms of contracts or arrangements or transactions NA
6| Date of approval by the Board 24" May, 2022
7| Amount paid as advance, if any. NA
8 |Date on which the special resolution was passed in General NA
meeting as required under the proviso to Section 188
Sr. no ’ Particulars Details

Name(s) of the related party

Rubicon Research Australia

Pty Ltd
2 | Nature of relationship Director- Mr. Parag
Sancheti
3| Nature of contracts/ arrangements/ transactions Loan to the subsidiary
Company
4 | Duration of contracéts/ arrangements or transactions 3 years
5| Salient terms of contracts or arrangements or transactions NA
6| Date of approval by the Board 14/02/2024
7| Amount paid as advance, if any. NA
8 |Date on which the special resolution was passed in General| NA
meeting as required under the proviso to Section 188
Sr. no ‘ Particulars Details

Name(s) of the related party

Rubicon Research Pvt

Ltd(Singapore)
2| Nature of relationship -Director- Mr. Parag
Sancheti
3| Nature of contracts/ arrangements/ transactions Loan to the subsidiary
‘ Company
4 | Duration of contracts/ arrangements or transactions 3 years
5| Salient terms of contracts or arrangements or transactions NA




6| Date of approval by the Board

24/02/2023 &

14/02/2024
| 7| Amount paid as advance, if any. . NA
8| Date on which the special resolution was passed in General NA
meeting as required under the proviso to Section 188
Sr. no | Particulars Details

Name(s) of the related party

Advagen Holdings’ INC

2| Nature of relationship

Director- Mr. Parag
Sancheti

3| Nature of contracts/ arrangements/ transactions

Loan to the subsidiary

Company
4| Duration of contracts/ arrangements or transactions 3 years
'5| Salient terms of contracts or arrangements or transactions NA
6| Date of approval by the Board 19/06/2023
7| Amount paid as advance, if any. NA
8|Date on which the special resolution was passed in General NA
meeting as required under the proviso to Section 188
Sr. no | Particulars Details

1| Name(s) of the related party

Advagen Pharma Europe
ou

2| Nature of relationship

Director- Mr. Parag
Sancheti

3| Nature of contracts/ arrangements/ transactions

Corporate Guarantee

meeting as required under the proviso to Section 188

‘4| Duration of contracts/ arrangements or transactions 5 years

5| Salient terms of contracts or arrangements or transactions NA

6| Date of approval by the Board 11/06/2024
7| Amount paid as advance, if any. NA

8| Date on which the special resolution was passed in General NA

For & On behalf of the Board of Diréctors

RUI {CH PRIVATE LIMITED

Nam :ti : Name: Pratibha Pilgaonkar
Desi Designation: Managing Director
DIN DIN: 00401516

Place: Thane
Date: 01/07/2024










Rubico‘n Research Private Limited

Standalone Balance sheet as at 31 March 2024



- Chartered Accountants
DEIOltte One International Center
- Tower 3, 27th-32nd Floor
Haskins & SellsLLP
Elphinstone Road (West)
Mumbai-400 013
Maharashtra, India

Tel: +91 22 6185 4000
Fax: +91 22 6185 4101

INDEPENDENT AUDITOR’S REPORT

To The Members of Rubicon Research Private Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Rubicon Research Private
Limited (“the Company”), which comprise the Balance Sheet as at 31 March 2024, and the
Statement of Profit and Loss (including Other Comprehensive Income), the Cash Flow Statement
and the Statement of Changes in Equity for the year ended on that date, and notes to the financial
statements, including a summary of material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act, ("Ind AS") and other accounting
principles generally accepted in India, of the state of affairs of the Company as at 31 March 2024,
and its profit, total comprehensive income, its cash flows and the changes in equity for the year
ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities under those Standards
are further described in the Auditor's Responsibility for the Audit of the Standalone Financial
Statements section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the ethical
requirements that are relevant to our audit of the standalone financial statements under the
provisions of the Act and the Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit
opinion on the standalone financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Board of Directors report, but does not include the
consolidated financial statements, standalone financial statements and our auditor’s report thereon.

Our opinion on the standalone financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the standalone financial statements, or our knowledge obtained during the course of our audit
or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
ther information, we are required to report that fact. We have nothing to report in this regard.

t
%:rnalional Center, Tower 3, 32nd floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
ifl# & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737
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Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these standalone financial statements that give a true and fair
view of the financial position, financial performance including other comprehensive income, cash
flows and changes in equity of the Company in accordance with the accounting principles generally
accepted in India including Ind AS specified under section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
standalone financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management and Board of Directors is responsible
for assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of
Directors either intend to liquidate the Company or to cease operations, or has no realistic
alternative but to do so,

The Company’s Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial
statements as a whole are free from materia! misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these standalone financial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls with reference to standalone financial statements in place and the
operating effectiveness of such controls. '
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o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

« Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the standalone financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone financial statements may be influenced. We consider
quantitative materiality and qualitative factors (i) in planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in
the standalone financial statements.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal financial controls that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit, we report that:

a. We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit.

b. In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books except for matters
stated in i (vi) below on reporting under Rule 11(g).

c. The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this
Report are in agreement with the books of account.

d. In our opinion, the aforesaid standalone financial statements comply with the Ind AS
specified under Section 133 of the Act.

e. On the basis of the written representations received from the directors as on March 31,
2024 taken on record by the Board of Directors, none of thé directors is disqualified as
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on 31 March 2024 from being appointed as a director in terms of Section 164(2) of the
Act.

. The modification relating to the maintenance of accounts and other matters connected

therewith, is as stated in paragraph (b) above.

. With respect to the adequacy of the internal financial controls with reference to standalone

financial statements of the Company and the operating effectiveness of such controls,
refer to our separate Report in "Annexure A”. Our report expresses an-unmodified opinion
on the adequacy and operating effectiveness of the Company’s internal financial controls
with reference to standalone financial statements.

h. With respect to the other matters to be included in the Auditor’s Report in accordance with

the requirements of section 197(16) of the Act, as amended, in our opinion and to the
best of our information and according to the explanations given to us, the Company being
a private company, section 197 of the Act related to the managerial remuneration is not
applicable.

i. With respect to the other matters to be included in the Auditor’s Report in accordance

with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our
opinion and to the best of our information and according to the explanations given to us:
i. The Company has disclosed the impact of pending litigations on its financial
position in its standalone financial statements. (Refer Note 31 to the standalone
financial statements).

ii. The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

iv. (@) The Management has represented that, to the best of its knowledge and belief,
as disclosed in the notes to the standalone financial statements, no funds have
been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any other
person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary
shall directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”)
or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(b) The Management has represented that, to the best of its knowledge and belief,
as disclosed in the notes to the standalone financial statements, no funds have
been received by the Company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing
or otherwise, that the Company shall directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come to our notice
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vi.

that has caused us to believe that the representations under sub-clause (i) and
(ii) of Rule 11(e), as provided under (a) and (b) above, contain any material
misstatement

The final dividend proposed in the previous year, declared and paid by the
Company during the year is in accordance with section 123 of the Act, as
applicable.

As stated in note 51 to the standalone financial statements, the Board of Directors
of the Company have proposed final dividend for the year which is subject to the
approval of the members at the ensuing Annual General Meeting. Such dividend
proposed is in accordance with section 123 of the Act, as applicable.

Based on our examination which included test checks, the Company has used
accounting software for maintaining its books of account for the year ended 31
March 2024 which has a feature of recording audit trail (edit log) facility at the
application level in the accounting software and the same has operated at the
application level throughout the year for all relevant transactions recorded in the
software. However, no audit trail was enabled at the database level to log any
direct data changes.

Further, during the course of our audit, we did not come across any instance of
audit trail feature being tampered with, in respect of accounting software for which
the audit trail feature was operating.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable
from April 1, 2023, reporting under Rule 11 (g) of the Companies (Audit and
Auditors) Rules, 2014 on preservation of audit trail as per the statutory
requirements for record retention is not applicable for the year ended March 31,
2024.

2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the
Central Government in terms of Section 143(11) of the Act, we give in "Annexure B” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No. 117366W/W-100018)

T
Manoj H. Dama
Partner
(Membership No. 107723)
(UDIN: 24107723BKF]J0X1656)

Mumbai, dated: 1 July 2024
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ANNEXURE “A"” TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in paragraph 1(g) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

Report on the Internal Financial Controls with reference to standalone financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013
(“the Act”)

We have audited the internal financial controls with reference to standalone financial statements of
Rubicon Research Private Limited (“the Company”) as at 31 March 2024 in conjunction with our
audit of the Ind AS standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls with reference to standalone financial statements based on the internal control with
reference to standalone financial statements criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India”. These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to the company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to standalone financial statements of the Company based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
(the “Guidance Note”) issued by the Institute of Chartered Accountants of India and the Standards
on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable
to an audit of internal financial controls with reference to standalone financial statements. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to standalone financial statements was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to standalone financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to standalone financial
statements included obtaining an understanding of internal financial controls with reference to
standalone financial statements, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk.
The procedures selected depend on the auditor’s judgement, including the assessment of the risks
of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls with reference to standalone
financial statements .
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Meaning of Internal Financial Controls with reference to standalone financial statements

A company's internal financial control with reference to standalone financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial control with reference to standalone financial
statements includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets
of the company; (2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generally accepted. accounting
principles, and that receipts and expenditures of the company are being made only in accordance
with authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition
of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to standalone financial
statements

Because of the inherent limitations of internal financial controls with reference to standalone
financial statements, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls with reference to standalone financial
statements to future periods are subject to the risk that the internal financial control with reference
to standalone financial statements may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls with reference to
standalone financial statements and such internal financial controls with reference to standalone
financial statements were operating effectively as at March 31, 2024, based on the criteria for
internal financial control with reference to standalone financial statements established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No. 117366W/W-100018)

;;7>W@
Manoj H. Dama
Partner
(Membership No. 107723)
(UDIN: 24107723BKF]JOX1656)

Mumbai, dated: 1 July 2024
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ANNEXURE B” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

In terms of the information and explanations sought by us and given by the Company, and the
books of account and records examined by us in the normal course of audit, and to the best of our
knowledge and belief, we state that -

(iY(@) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of
intangible assets:

(iY(b) The Company has a program of verification of Property, Plant and Equipment,
so to cover all the items once every three years which, in our opinion, is
reasonable having regard to the size of the Company and the nature of its
assets. Pursuant to the program certain Property, Plant and Equipment were
due for verification during the year and were physically verified by the
Management during the year. According to the information and explanations
given to us, no material discrepancies were noticed on such verification.

(H(c) In respect of immovable properties that have been taken on lease including
the building constructed on the said land by the Company and disclosed in the
financial statements as at the balance sheet date, the lease deeds are in the
name of the Company.

(i)(d) The Company has not revalued any of its Property, Plant and Equipment, Right
of use assets and intangible assets during the year.

(iY(e) No proceedings have been initiated during the year or are pending against the
Company as at 31 March 2024 for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules
made thereunder.

(iiY(a) The inventories except for stocks held with third parties, were physically
verified during the year by the Management at reasonable intervals. In our
opinion and based on information and explanation given to us, the coverage
and procedure of such verification by the Management is appropriate having
regard to the size of the Company and the nature of its operations. For stocks
held with third parties at the year-end, written confirmations have been
obtained. No discrepancies of 10% or more in the aggregate for each class of
inventories were noticed on such physical verification of inventories when
compared with the books of account.

(ii)(b) According to the information and explanations given to us, the Company has
been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate,
at points of time during the year, from banks on the basis of security of current
assets. In our opinion and according to the information and explanations given
to us, the quarterly returns or statements comprising (stock statements, book
debt, statements on ageing analysis of the debtors and other stipulated
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(iii)

(iii)(a)

(iii)(b)

(iii)(c)

(iii)(d)

(iii)(e)

(i) (f)

(iv)

financial information) filed by the Company with such banks are in agreement
with the unaudited books of account of the Company of the respective quarters
and no material discrepancies have been observed.

The Company has made investments in, provided guarantee and granted
unsecured loans to its subsidiary companies during the year, in respect of
which:

Rs. in lakh

Particulars Loan Guarantees
A. Aggregate amount granted/
provided during the year:

- Subsidiary 15,870.63 590.66
B. Balance outstanding as at
balance sheet date in respect of
above cases

- Subsidiaries 12,039.84 590.66

The Company has not provided advances in nature of loans or security to any
other entity during the year.

The investments made and guarantee provided and the terms and conditions
of the grant of loans and guarantee provided are not, prima facie, prejudicial
to the Company’s interest.

In respect of loans granted by the Company, the schedule of repayment of
principal and payment of interest has been stipulated and the repayments of
principal amounts and receipts of interest are regular as per stipulations.

According to information and explanations given to us and based on the audit
procedures performed, in respect of loans granted by the Company, there is
no overdue amount remaining outstanding as at the balance sheet date i.e. 31
March 2024.

According to information and explanations given to us and based on the audit
procedures performed, none of the loans granted by the Company have fallen
due during the year.

According to information and explanations given to us and based on the audit
procedures performed, the Company has not granted any loans either
repayable on demand or without specifying any terms or period of repayment
during the year. Hence, reporting under clause (iii)(f) of the Order is not
applicable.

The Company has complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect of loans granted, investments made and
guarantees and securities provided, as applicable.

The Company has not accepted any deposit during the year nor has any
unclaimed deposits within the meaning of Sections 73 to 76 or any other
relevant provisions of the Act. Hence reporting under clause 3(v) of the Order
is not applicable to the Company.
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(vi)

(vii)(a)

(vii)(b)

The maintenance of cost records has been specified by the Central Government
under section 148(1) of the Companies Act, 2013. We have broadly reviewed
the books of account maintained by the Company pursuant to the Companies
(Cost Records and Audit) Rules, 2014, as amended, prescribed by the Central
Government for maintenance of cost records under Section 148(1) of the
Companies Act, 2013, and are of the opinion that, prima facie, the prescribed
cost records have been made and maintained by the Company. We have,
however, not made a detailed examination of the cost records with a view to
determine whether they are accurate or complete.

In respect of statutory dues:

Undisputed statutory dues, including Goods and Services tax, Provident Fund,
Employees’ State Insurance, Income-tax, duty of Customs, cess and other
material statutory dues applicable to the Company have generally been
regularly deposited by it with the appropriate authorities in all cases during the
year.

There were no undisputed amounts payable in respect of Goods and Services
tax, Income-Tax, Provident Fund, Employees’ State Insurance, duty of
Customs, cess and other material statutory dues in arrears as at March 31,
2024 for a period of more than six months from the date they became payable.

Details of statutory dues referred to in sub-clause (a) above which have not
been deposited as on March 31, 2024 on account of disputes are given below:

Name of | Nature | Forum where | Period to which | Amount
Statute of dues | Dispute is | the amount | unpaid
pending relates (Rs. In
Lakhs)
Maharashtra | Tax and Dy. Financial year 152.64%*
value added | Interest | Commissioner 2011-12 till
tax and of Sales Tax 2016-17
central sales (Appeals)
tax
Income Tax | Penalty ITAT Assessment year | 11.00
Act 1961 2012-13
Income Commissioner Assessment 142.64**
Tax of Income Year 2014-15
Tax (Appeal)
Income Dy. Assessment 444, 11%**
Tax Commissioner Year 2020-21
of Income Tax
Income Dispute Assessment 118.73
Tax Resolution Panel Year 2021-22
Income | Commissioner Assessment 4,054.90
Tax of Income Year 2022-23
Tax (Appeal)

* Net of amount aggregating Rs. 7.73 lakhs paid under protest.

** Net of amount Rs. 35.66 lakh paid under protest.



Deloitte

Haskins & SellsLLP

(viii)

(ix)(a)

(ix)(b)

(ix)(c)

(ix)(d)

(ix)(e)

(ix)(f)

(x)(a)

(x)(b)

(xi)(a)

(xi)(b)

(xi)(c)

(xii)

*** Net of Rs. 111.03 lakhs paid under protest.

There were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Income
Tax Act, 1961 (43 of 1961) during the year.

The Company has not defaulted in the repayment of loans or in the payment
of interest thereon to any lender during the year.

The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.

To the best of our knowledge and belief, in our opinion, term loans availed by
the Company were, applied by the Company during the year for the purposes
for which loans were obtained, other than temporary deployment pending
application.

On an overall examination of the standalone financial statements of the
Company, funds raised on short-term basis have, prima facie, not been used
during the year for long-term purposes by the Company.

On an overall examination of the standalone financial statements of the
Company, the Company has not taken any funds from any entity or person on
account of or to meet the obligations of its subsidiaries.

The Company has not raised loans during the year on the pledge of securities
held in its subsidiaries.

The Company has not raised moneys by way of initial public offer or further
public offer (including debt instruments) during the year and hence reporting
under clause 3(x)(a) of the Order is not applicable.

During the year, the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully or partly or
optionally) and hence reporting under clause 3(x)(b) of the Order is not
applicable to the Company.

To the best of our knowledge, no fraud by the Company and no material fraud
on the Company has been noticed or reported during the year.

To the best of our knowledge, no report under sub-section (12) of Section 143
of the Act has been filed in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government,
during the year and up to the date of this report.

As represented to us by the Management, there were no whistle blower
complaints received by the Company during the year.

The Company is not a Nidhi Company and hence reporting under clause 3(xii)
of the Order is not applicable.
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(xiii)

(xiv)(a)

(xiv)(b)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)(a)

In our opinion, the Company is in compliance with Section 188 of the
Companies Act for all transactions with the related parties and the details of
related party transactions have been disclosed in the standalone financial
statements as required by the applicable accounting standards. The Company
is a private company and hence the provisions of section 177 of the Companies
Act, 2013 are not applicable to the Company.

In our opinion the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

We have considered, the internal audit reports issued during the year and till
the date of the audit report covering period upto 31 March 2024.

During the year, the Company has not entered into any non-cash transactions
with any of its directors, or directors of its holding company, subsidiary
companies or persons connected with such directors and hence provisions of
Section 192 of the Act are not applicable to the Company.

The Company is not required to be registered under Section 45-IA of the
Reserve Bank of India Act, 1934 and hence reporting under clauses 3(xvi)(a),
(b), and (c) of the Order is not applicable.

The Group does not have any CIC as part of the group and accordingly
reporting under clause (xvi)(d) of the Order is not applicable.

The Company has not incurred cash losses during the financial year covered
by our audit and the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during
the year.

On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information
accompanying the standalone financial statements and our knowledge of the
Board of Directors and Management plans and based on our examination of
the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date
of the audit report indicating that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within
a period of one year from the balance sheet date. We, however, state that this
is not an assurance as to the future viability of the Company. We further state
that our reporting is based on the facts up to the date of the audit report and
we neither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date, will get discharged by
the Company as and when they fall due.

There are no unspent amount towards Corporate Social Responsibility (CSR)
on other than ongoing projects requiring a transfer to a Fund specified in
Schedule VII to the Companies Act in compliance with the provision with the
second proviso to sub-section (5) of section 135 of the said Act. Accordingly,
reporting under clause (xx) (a) of the Order is not applicable for the year.
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(xx)(b) In respect of ongoing projects, the Company has transferred unspent
Corporate Social Responsibility (CSR) amount, to a Special account before the
date of this report and within a period of 30 days from the end of the financial
year in compliance with the provision of section 135(6) of the Act.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm's Registration No. 117366W/W-100018)

o a7 ?

Manoj H. Dama
Partner
(Membership No. 107723)
(UDIN: 24107723BKFJ0X1656)
Mumbai, dated: 1 July 2024
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Rubicon Research Private Limited
Standalone Balance sheet as at 31 March 2024

X in lakhs
Note As at 31 March 2024 As at 31 March 2023
I ASSETS
1 NON-CURRENT ASSETS
{a) Property, plant and equipment 2a 20,689.93 16,245.57
{b) Capital work-in-progress 2b 958,22 2,450.56
(c) Right of use assets 2c 1,621.49 213.31
(d) Intangible assets 2d 862.75 1,832.79
(e} Intangible assets under development 2e 10.00 -
(f)  Financial assets
(i} Investments
- in subsidiaries 3a 3,365.78 2,549.28
-in others 3b 5.00 5.00
(ii) Loans 4 12,039.84 250.00
{iii) Other Financial Assets 5 2,767.20 2,063.76
{g) Non Current Tax assets {net) 331.36 677.39
(h) Deferred tax Assets {net) 92.32 -
{iy Other non-current assets B 1,864.90 957.87
Total Non-Current Assets 44,608.79 27,245.53
2 CURRENT ASSETS
{a) Inventories 7 18,146.54 9,882.88
{b) Financial assets
{i) Trade receivables 8 25,204.65 35,037.13
{ii) Cash and cash equivalents 9 4,046.83 4,176.11
(iii) Bank balances other than {ii} above 10 778.52 448.54
(iv) Loans 11 - 4,518.43
(v) Other financial assets : 12 2,458.06 2,238.10
{c) Othercurrent assets 13 6,416.54 3,220.18
Total Current Assets 57,051.14 59,521.37
TOTAL ASSETS 1,01,659.93 86,766.90
Il EQUITY AND LIABILITIES
1 EQUITY
{a) Equity share capital 14 1,520.99 507.00
(b) Otherequity 15 46,065.75 43,842.61
Total Equity 47,586.74 44,349.61
LIABILITIES
2 NON-CURRENT LIABILITIES
(a) Financial liabilities X
(i) Borrowings 16 9,260.52 9,727.68
{iii) Lease liabilities 17 1,249.39 .
{b) Provisions 18 438,51 328,28
(c) Deferred tax liabilities (net) - 145.68
Total Non-Current Llabilities 10,948.42 10,201.64
3 CURRENT LIABILITIES
(a) Financial liabilities
(i) Borrowings 18 30,380.56 22,027.03
{iii) Lease liabilities 17 288.98 36.09
{iii)Trade payables
- Total outstanding dues of Micro En}erprises and Small Enterprises 247.72 155.64
- Total outstanding dues of other than Micro Enterprises and Small Enterprises 9,555.13 7,256.92
(iv) Other financial liabilities 20 1,730.40 1,524.83
(b) Other current liabilities 21 671.53 166.27
{c} Provisions 22 103.88 145.98
{d) Current tax liabilities (net) 146.57 902.89
Total Current Liabilities 43,124.77 32,215.65
TOTAL LIABILITIES 54,073.19 42,417.29
TOTAL EQUITY AND LIABILITIES 1,01,659.93 86,766.90

The accompanying notes 1 to 53 are an Integral part of the Standalone Financial Statements

In terms of our report attached

For Deloitte Haskins & Sells LLP R
Chartered Accountants
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Rubicon Research Private Limited
Standalone Statement of Profit and Loss for the year ended 31 March 2024

X in lakhs
Particulars Note Year ended Year ended
31 March 2024 31 March 2023
| Revenue from operations 23 63,051.29 40,747.91
Il Otherincome . 24 2,643.04 2,839.56
11l Total Revenue (I + 1) 65,694.33 43,587.47
IV EXPENSES
(a) Cost of materials consumed 25 24,791.66 15,392.97
(b) Changes in inventories of finished goods and work-in-progress 26 (1,070.21) (1,303.75)
{c) Employee benefits expense 27 8,470.80 7,438.52
(d) Finance costs 28 3,052.84 1,872.89
(e) Depreciation and amortisation expense 2f 3,495.05 3,284.27
(f) Other expenses : 29 23,546.70 15,075.57
Total Expenses 62,286.84 41,760.47
V  Profit before tax (1li - 1V) 3,407.49 . 1,827.00
VI Tax Expense
(1) Current tax 40 1,129.02 803.00
(2) Tax for earlier years (5.33) -
(3) Deferred tax (151.19) (247.93)
Total tax expense 972.50 555.07
VIl Profit for the year (V- VI) ’ 2,434.99 1,271.93
VIl Other comprehensive income
(i) Items that will not be reclassified to profit or loss (126.28) 11.52
Remeasurements of the defined benefit plans
(i) Income tax relating to items that will not be reclassified to profit or loss 31.78 (2.90)
IX Total other comprehensive (loss) / income for the year (94.50) 8.62
X Total comprehensive income for the year (VI + IX) 2,340.49 1,280.55
X! Earnings per equity share :
(1) Basic (%) . 37 1.60 0.84
(2) Diluted (%) ' 37 158 0.83

The accompanying notes 1 to 53 are an integral part of the Standalone Financial Statements

In terms of our report attached

For Deloitte Haskins & Sells LLP For and on behalf of Board of Directors of
Chartered Accountants Rubicon Research Private Limited
Firm's Registration No. 117366W/W-100018 CIN : U73100MH1999PTC119744

7707 (G0 -g2—

AN

-
Manoj H. Dama Pratibha Pilgaonkar Pdrag Sancheti
Partner Managing Director Director and Chief Exgcutive Officer

53

Membership No. 107723 DIN:00401516 DIN: 07686819
Mumbai, 01 July 2024

/

Nitin Jdjodia Deepashree Tanksale

Chief Finapclal Officer Company Secretary
Membership No: A28132
Thane, 01 July 2024




Rubicon Research Private Limited
Standalone Statement of Cash flows for the year ended 31 March 2024

X in lakhs
Particulars Year ended Year ended
31 March 2024 31 March 2023
A. Cash flow from operating activities

Profit before tax
Adjustments for:
Depreciation and amortisation expense
Profit on sale of property, plant and equipfment (net)
Finance costs
Interest on deposits with banks
Other interest
Dividend on Investment in shares
Bad trade receivables written off
Provision for doubtful debts/ (written back)
Provision for doubtful advances
Provision for indirect taxes recovgrable
Share based payments expense
Unrealised exchange gain on revaluation (net)
Fair value (gain)/loss on derivatives

Operating cash flows before working capital changes
Changes in working capital:
Adjustments for (increase) / decrease in operating assets:
Inventories
Trade receivables
Other current financial assets .
Other current assets
Other non-current assets
Other non-current financial assets
Adjustments for increase / (decrease) in operating liabilities:
Trade payables
Other current financial liabilities
Other current liabilities
Current provisions
Non-current provisions .
Cash generated from / (used in) operating activities

Net Income tax paid
Net cash flow generated from / (used in) operating activities

B. Cash flow from investing activities
Capital expenditure on property, plant and equipment, intangible assets, intangible
assets under development including capital advances
Proceeds from sale of property, ;;Iant and equipments
Purchase of non-current investments in subsidiary companies
Bank balances not considered as cash and cash equivalents (net)
Dividend received on Investment in shares
Current Loan to subsidiaries - Repayment
Non Current Loan to subsidiaries - Granted
Interest on deposits with banks
Other interest

Net cash flow used in investing activities

3,407.49 1,827.00
3,495.05 3,284.27
(1.59) (3.11)
3,052.84 1,872.89
(129.81) {95.90)
(797.42) (300.83)
(1.38) {0.90)
75.55
(58.46) 34.43
12.83 -
52.56 =
256.46 218.60
(489.80) (1,546.34)
{313.98) 502.58
8,560.34 5,792.69
(8,263.66) (4,128.27)
10,283.32 (10,499.49)
79.96 (622.38)
(3,204.50) 290.03
(456.05) (386.08)
(37.79) (218.79)
2,376.38 1,602.38
123.75 110.21
505.26 (61.52)
(42.10) 65.38
(16.05) 203.44
9,908.86 (7,852.40)
(1,589.00) (49.67)
8,319.86 (7,902.07)
(5,591.39) (3,713.51)
9.78 5.05
(816.50) (692.31)
(330.10) 944,67
1.38 0.90
8,673.11 -
(15,870.63) (50.00)
129.81 95.90
746.02 14.50
(13,048.52) (3,394.80)




Rubicon Research Private Limited
Standalone Statement of Cash flows for the year ended 31 March 2024

X in lakhs
particulars Year ended Year ended
31 March 2024 31 March 2023
C. Cash flow from financing activities
Proceeds from non current borrowings 3,541.96 5,727.36
Repayment of non current borrowings (2,506.55) (1,335.12)
Proceeds from current borrowings (net) 6,795.27 10,029.69
Payment of lease liabilities (222.79) (211.89)
Finance costs (2,996.05) (1,819.92)
Dividend paid (25.35) (25.36)
Net Cash flow generated from financing activities 4,586.49 12,364.76
Net (decrease) / increase in cash and cash equivalents (142.17) 1,067.89
Cash and cash equivalents as at the beginning of the year 4,176.11 2,956.98
Effect of foreign exchange rate changes 12.89 151.24
Cash and cash equivalents as at end of the reporting year (Refer note 9} 4,046.83 4,176.11

Notes :
The Statement of Cash Flows has been prepared under the 'Indirect Method' as set out in the Indian Accounting Standard 7 (Ind AS -7)

1.

"Statement of Cash Flows" prescribed under the Companies Act (Indian Accounting Standards) Rules, 2015 of the Companies Act, 2013,

. Cash comprises cash on hand and current accounts with banks. Cash equivalents are short-term balances (with an original maturity of three

months or less from the date of acquisition), current investments that are convertible into known amounts of cash and which are subject to

insignificant risk of changes in value.
3. Change in Liability arising from Financing Activities

X in lakhs
Non Current borrowings (including Current maturities) Year ended Year ended
31 March 2024 31 March 2023
Opening Balances 12,176.06 7,783.82
Changes from financing cash flows 1,035.41 4,392.24
Effect of changes in foreign exchange rates 7.53
Closing Balances 13,219.00 12,176.06
Zin lakhs
Current Borrowings Year ended Year ended
31 March 2024 31 March 2023
Opening Balances 19,578.65 9,135.63
Changes from financing cash flows 6,795.27 10,029.69
Effect of changes in foreign exchange rates 48.16 413.33
Closing Balances 26,422.08 19,578.65

In terms of our report attached

For Deloitte Haskins & Sells LLP
Chartered Accountants

Firm's Registration No. 117366W/W-100018

Manoj H. Dama
Partner

For and on behalf of Board of Directors of
Rubicon Research Private Limited
CIN : U73100MH1999PTC119744
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Rubicon Research Private Limited
Standalone Statement of Changes in Equity for the year ended 31 March 2024

A Equity share capital

Particulars No. of shares X in lakhs
Balance at 01 April 2022 50,69,978 507.00
Changes in Equity Share Capital - -
Balance at 31 March 2023 50,69,978 507.00
Changes in equity share capital during the current year (Refer Note no 14b) 14,70,29,362 1,013.99
Balance at 31 March 2024 15,20,99,340 1,520.99

B Other equity X in lakhs
Reserves and surplus
Particulars . Remeasure-ment] 10tal other equity
Securities Employee Retained Capital of the net
premium stock options . earnings reserve | Defined Benafit
Plans
Balance as at 01 April 2022 24,798.73 1,222.61 16,252.59 96.85 (16.71) 42,354.07
Profit for the year - - 1,271.93 - .- 1,271.93
Other comprehensive income for the year, net of tax - - - - 8.62 8.62
Payment of dividend - - (25.36) - - (25.36)
Share based payment to employees - 233.35 - - - 233.35
Balance as at 31 March 2023 . 24,798.73 1,455.96 17,499.16 96.85 {8.09) 43,842.61
Profit for the year - - 2,434.99 - - 2,434,99
Other comprehensive income for the year, net of tax - - - - {94.50) (94.50)
Payment of dividend - - {25.35) . . (25.35)
Share based payment to employees - 921.99 - . - 921.99
Issue of bonus shares (1,013.99) - - - - (1,013.99)
Balance as at 31 March 2024 23,784.74 2,377.95 19,908.80 96.85 (102.59) 46,065.75

Nature and purpose of each reserve

Securities Premium
The amount received in excess of face value of the equity shares is recognised in securities premium, During the year, Company utilised a sum of X 1,013.99 lakh out of the

Company's securities premium account for issue and allotment of 1,01,39,956 equity shares of face value X 10/- each of the Company as bonus shares.

Employee stock options
The fair value of the equity-settled share based payment transactions with employees is recognised in standalone statement of profit and loss with corresponding credit to

Employee Stock Options Outstanding Account.

Capital Reserve .
During amalgamation / merger / acquisition, the excess of net assets taken, over the consideration paid, if any, is treated as capital reserve.

Other Comprehensive Income
The reserve represents the remeasurement gains / (losses) arising from the actuarial valuation of the defined benefit obligations of the Company. The remeasurement gains /

(losses) are recognised in other comprehensive income and accumulated under this reserve within equity. The amounts recognised under this reserve are not reclassified to profit or

loss.

In terms of our report attached
For Deloitte Haskins & Sells LLP For and on behalf of Board of Directors of

Rubicon Research Private Limited
CIN : U73100MH1999PTC119744
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Rubicon Research Private Limited
Notes to the standalone Financial Statements for the year ended 31 March 2024

1A. OVERVIEW:
Rubicon Research Private Limited (‘the Company’) (CIN: U73100MH1999PTC119744) incorporated in
1999, is an integrated pharmaceutical company with business encompassing the entire value chain in
the research, development and production of pharmaceutical products.
The Company has established as a prominent player in generic pharmaceutical market in USA. It has a
rich experience in research and development with a strong manufacturing base in variety of dosage
forms. '

1B. MATERIAL ACCOUNTING POLICIES:
a) Basis of accounting and preparation of Standalone Financial Statements:

Basis of accounting

i) These standalone financial statements of the Company have been prepared in accordance with
the recognition and measurement principles laid down in Indian Accounting Standards
(hereinafter referred to as the 'Ind AS') as notified under section 133 of the Companies Act, 2013
(‘the Act’) read with Rule 4 of the Companies (Indian Accounting Standards) Rules, 2015 as
amended and other relevant provisions of the Act and accounting principles generally accepted
in India.

Functional and Presentation Currency

i) These standalone financial statements are presented in Indian rupees in lakhs, which is the
functional currency of the Company and has been rounded off to the nearest lakh and decimals
thereof, except otherwise indicated.

Basis of measurement

iii) These standalone financial statements are prepared under the historical cost convention except
for the following assets and liabilities which have been measured at fair value.
a) Derivative financial instruments
b) Certain financial assets and financial liabilities measured at fair value
c) Defined benefit plans
d) Employee stock options

Statement of material acéounting policies

iv) Accounting policy information is material, if when considered together with other information
included in entity's financial statements, it can reasonably be expected to influence decisions
that the primary users of the financial statements make on the basis of those financial
statements. :

Accounting policy information may be material because of the nature of the related transactions,
other events or conditions, even if the amounts are immaterial. However, not all accounting
policy information relating to material transactions, other events or conditions is itself material.

Use of Estimates and Judgements

The preparation of the Standalone Financial Statements in conformity with Ind AS requires the
Management to make estimates and assumptions considered in the reported amounts of 355&1.'5/;7'._:*—\\

e Lsltas . . . . Ll . N I Rese
and liabilities (including contingent liabilities) and the reported income and expenses durlng,tj"gs':.-.,_,.-- -~‘<\?.5C“\\\

year. The Management believes that the estimates used in preparation of the Standalone ((;“-’ o \




Rubicon Research Private Limited
Notes to the standalone Financial Statements for the year ended 31 March 2024

Financial Statements are prudent and reasonable. Future results could differ due to these
estimates and the differences between the actual results and the estimates are recognized in
the periods in which the results are known/ materialize. Estimates and underlying assumptions
are reviewed on an ongoing basis.

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and liabilities
within the next financial year, are included in the accounting policies.

- Measurement of defined benefit obligations

- Measurement and likelihood of occurrence of provisions and contingencies
- Recognition of deferred tax assets

- Useful lives of property, plant, equipment and Intangibles

- Impairment of financial assets

b) Property, Plant and Equipment & Depreciation
I. Recognition and Measurement:

ltems of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses, if any. The cost of an item of property, plant and equipment comprises:

- its purchase price, including import duties and non-refundable purchase taxes, after
deducting trade discounts and rebates.

- any costs directly attributable to bringing the asset to the location and condition necessary
for it to be capable of operating in the manner intended by management.

Any gain or loss on disposal of an item of property, plant and equipment is recognized in
Statement of Profit and Loss.

Capital work-in-progress in respect of assets which are not ready for their intended use are
carried at cost, comprising of direct costs, related incidental expenses and attributable interest.

Il. Subsequent Expenditure

Subsequent expenditure is capitalized only if it is probable that the future economic benefits
associated with the expenditure will flow to the Company and only when it meets the
recognition criteria as'per Ind AS 16 — Property, Plant and Equipment.

[Il. Depreciation
Depreciable amount for assets is the cost of an asset, less its estimated residual value.

Depreciation on property, plant and equipment has been provided on the straight-line method
as per the useful life prescribed in Schedule Il to the Act.

Depreciation method, useful live and residual values are reviewed at each financial year end and
adjusted if appropriate.

Leasehold land, leasehold building and leasehold improvements are amortised over the pe‘rﬁﬁiﬁ‘{\i
1 QF
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Rubicon Research Private Limited
Notes to the standalone Financial Statements for the year ended 31 March 2024

Depreciation on additions (disposals) is provided on a pro-rata basis i.e from (upto) the date on
which asset is ready for use (disposed of).

Individual assets with cost upto X 20,000 are fully depreciated in the year of acquisition.

c) Intangible assets
I.  Recognition and Measurement:

Intangible assets are carried at cost less accumulated amortization and impairment losses, if any.
The cost of an intangible asset comprises of its purchase price, including any import duties and
other taxes (other than those subsequently recoverable from the taxing authorities), and any
directly attributable expenditure on making the asset ready for its intended use.

Expenditure on development eligible for capitalization are carried as Intangible assets under
development where such assets are not yet ready for their intended use.

Il. Subsequent Expenditure

Subsequent expenditure is capitalized only if it is probable that the future economic benefits
associated with the expenditure will flow to the Company.
IIl.  Amortization

Intangible assets are amortized over their estimated useful life on Straight Line Method as

follows:
Particulars Estimated Useful Life
Product development 5 years
Computer Software* 3 to 4 years

* SAP software is amortized over its estimated useful life of 10 years.

The estimated useful lives of intangible assets and the amortization period are reviewed at the
end of each financial year and the amortization method is revised to reflect the changed pattern,

if any.
d) Research and Development

Revenue expenditure pertaining to research is charged to the Statement of Profit and Loss.
Development costs of products are also charged to the Statement of Profit and Loss in the year it is
incurred. These costs are charged to the respective heads in the Statement of Profit and Loss in the
year it is incurred. The amount capitalized comprises of expenditure that can be directlyattributed
or allocated on a reasonable and consistent basis for creating, producing and making the asset ready
for its intended use. Fixed assets utilized for research and development are capitalized and
depreciated in accordance with the policies stated for Tangible Fixed Assets and Intangible Assets.

Expenditure on in-licensed development activities, whereby research findings are applied to a plan

or design for the production of new or substantially improved products and processes, is capitalized,

if the cost can be reliably measured, the product or process is technically and commercially feasljj;_lie;ifg-ﬁ\x\

\ d the Company has sufficient resources to complete the development and to use and sel ;the"‘\c,\\
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Rubicon Research Private Limited
Notes to the standalone Financial Statements for the year ended 31 March 2024

e) Foreign Currency Transactions / Translations:

i) Transactions denominated in foreign currency are recorded at exchange rates prevailing at the
date of transaction or-at rates that closely approximate the rate at the date of the transaction.

ii) Monetary assets and liabilities denominated in foreign currencies at the reporting date are
translated into the functional currency at the exchange rate of the reporting date. Non-monetary
assets and liabilities that are measured based on historical cost in a foreign currency are
translated at the exchange rate at the date of the transaction.

iii) Exchange differences arising on the settlement of monetary items or on translating monetary
items at rates different from those at which they were translated on initial recognition during
the period or in previous standalone financial statements are recognized in the Statement of
Profit and Loss in the period in which they arise.

f}  Financial Instruments
I. Financial Assets
Classification
On initial recognition” the Company classifies financial assets as subsequently measured at
amortised cost, fair value through other comprehensive income or fair value through profit or
loss on the basis of its business model for managing the financial assets and the contractual cash

flow characteristics of the financial asset.

Initial recognition and measurement

All Financial Assets are initially recognized at fair value. However, trade receivables that do not
contain a significant financing component are measured at transaction price. Transaction costs
that are directly attributable to the acquisition or issue of Financial Assets, which are not at Fair
Value Through Profit and Loss, are adjusted to the fair value on initial recognition. Purchase and
sale of Financial Assets are recognised using trade date accounting.

Financial assets at amortised cost

A ‘financial asset’ is measured at the amortised cost if both the following conditions are met:

i) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost
using the effective interest rate (EIR) method. The losses arising from impairment are recognized
in the Statement of Profit and Loss.

This category comprises trade accounts receivable, loans, cash and cash equivalents, bank
balances and other financial assets. A gain or loss on a debt instrument that is subsequently
measured at amortised cost and is not part of a hedging relationship is recognised in the
Statement of Profit and Loss when the asset is derecognised or impaired. Interest income from -

\\koﬂfl\'s
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Rubicon Research Private Limited
Notes to the standalone Financial Statements for the year ended 31 March 2024

Fair Value through Other Comprehensive Income (FVOCI)

Assets that are held for collection of contractual cash flows and for selling the financial assets,
where the assets’ cash flows represent solely payments of principal and interest, are measured
at EVOCI. The movements in carrying amount are taken through Other Comprehensive Income,
except for the recognition of impairment gains or losses, interest revenue and foreign exchange
gains and losses which are recognised in the Statement of Profit and Loss. When the financial
asset is derecognised, the cumulative gain or loss previously recognised in Other Comprehensive
Income is reclassified from equity to the Statement of Profit and Loss and recognised in other
gains/ (losses). Interest income from these financial assets is included in Other Income using the
effective interest rate method.

Fair Value through Profit or Loss (FVTPL)

Assets shall be measured at FVTPL unless it is measured at amortised cost or at FVOCI.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar
financial assets) is primarily derecognized (i.e. removed from the Company’s Statement of assets

and liabilities) when:
- The rights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party
under a ‘pass-through’ arrangement; and either:

i) the Company has transferred substantially all the risks and rewards of the asset, or
i) the Company has neither transferred nor retained substantially all the risks and rewards
of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered
into a pass-through arrangement, it evaluates if and to what extent it has retained the risks and
rewards of ownership. When it has neither transferred nor retained substantially all of the risks
and rewards of the asset, nor transferred control of the asset, the Company continues to
recognise the transferred asset to the extent of the Company’s continuing involvement. In that
case, the Company also recognises an associated liability. The transferred asset and the
associated liability are measured on a basis that reflects the rights and obligations that the
Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum amount
of consideration that the Company could be required to repay.

impairment of financial assets

In accordance with Ind-AS 109, the Company applies Expected Credit Loss (ECL) model for

measurement and recognition of impairment loss on the following financial assets and gf%ﬂit:q\
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Rubicon Research Private Limited
Notes to the standalone Financial Statements for the year ended 31 March 2024

i) Financial assets that are debt instruments, and are measured at amortized cost e.g., loans,
debt securities, deposits, and bank balance.
ii) Trade receivables.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables which do not contain a significant financing component.

The application of simplified approach does not require the Company to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition.

Financial Liabilities
Classification

The Company classifies all financial liabilities as subsequently measured at amortised cost,
except for financial liabilities measured at fair value through profit or loss. Such liabilities,
including derivatives that are liabilities, are subsequently measured at fair value with changes in
fair value being recognized in the Statement of Profit and Loss.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through
profit or loss, at amortised cost (loans, borrowings and payables).

All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings
and payables, net of directly attributable transaction costs. .

The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts, financial guarantee contracts and derivative financial instruments.

Einancial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.
This category also includes derivative financial instruments entered into by the Company that
are not designated as hedging instruments in hedge relationships as defined by Ind-AS 109.

Gains or losses on liabilities held for trading are recognized in the Statement of Profit and Loss.

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortized cost using the EIR method. Gains and losses are recognized in Statement of Profit and

Loss when the liabilities are derecognized.

Amortized cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortization is included as finance costs

in the Statement of Profit and Loss.

This category generally applies to interest-bearing loans and. borrowings.




Rubicon Research Private Limited
Notes to the standalone Financial Statements for the year ended 31 March 2024

g)

A financial liability is derecognized when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same

lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability
and the recognition of a new liability. The difference in the respective carrying amounts is
recognized in the Statement of Profit and Loss.

Derivative financial instruments

The Company uses derivative financial instruments, such as foreign exchange forward contracts
and currency options'to manage its exposure to and foreign exchange risks. Such derivative
financial instruments are initially recognized at fair value on the date on which a derivative
contract is entered into and are subsequently re-measured at fair value. Derivatives are carried
as financial assets when the fair value is positive and as financial liabilities when the fair value is
negative.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the
Statement of asset and liabilities if there is a currently enforceable legal right to offset the
recognized amounts and there is an intention to settle on a net basis, to realize the assets and
settle the liabilities simultaneously.

Ill. Measurement

The Company determines the fair value of its financial instruments on the basis of the following
hierarchy:

(a) Level 1: The fair value of financial instruments quoted in active markets is based on their
quoted closing price at the year end date.

(b) Level 2: The fair value of financial instruments that are not traded in an active market is
determined by using valuation techniques using observable market data. Such valuation
techniques include discounted cash flows, standard valuation models based on market
parameters for interest rates, yield curves or foreign exchange rates, dealer quotes for
similar instruments and use of comparable arm’s length transactions.

(c) Level 3: The fair value of financial instruments that are measured on the basis of entity
specific valuations using inputs that are not based on observable market data (unobservable
inputs).

Income tax

Income tax expense comprises current and deferred tax. It is recognized in Statement of Profit and
Loss except to the extent that it relates items recognized directly in equity or in OCI.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for.the
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Rubicon Research Private Limited‘
Notes to the standalone Financial Statements for the year ended 31 March 2024

Current tax assets and liabilities are offset only if, the Company:

i) has a legally enforceable right to set off the recognized amounts; and
ii) Intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.

Deferred tax

Deferred tax is recognized in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognized for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be available
against which they can be used. Deferred tax assets are reviewed at each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such
reductions are reversed when the probability of future taxable profits improves.

Unrecognized deferred tax assets are reassessed at each reporting date and recognized to the extent
that it has become probable that future taxable profits will be available against which they can be

used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the manner
in which the Company expects, at the reporting date, to recover or settle the carrying amount of its
assets and liabilities.

Deferred tax assets and liabilities are offset only if:

i) the Company has a legally enforceable right to set off current tax assets against current tax
liabilities; and

ii) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same
taxation authority on the same taxable entity.

h) Inventories

Inventories of all procured materials and Stock-in-Trade are valued at the lower of cost (on moving
weighted average basis) and the net realisable value after providing for obsolescence and other
losses, where considered necessary. Cost includes all charges in bringing the goods to their present
location and condition, transit insurance and receiving charges. Work-in-process and finished goods
include appropriate proportion of overheads and, where applicable, taxes.

i) Cash and cash equivalents

Cash and Cash Equivalents comprise balances with banks including demand deposits and other short
term highly liquid investments that are subject to an insignificant risk of change in value, are easily

convertible into a known amount of cash and have a maturity of three months or less frorm;\\
ents\e
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Notes to the standalone Financial Statements for the year ended 31 March 2024

j)

k)

Revenue Recognition
Sale of Goods

The majority of the Company’s contracts related to product sales include only one performance
obligation, which is to deliver products to customers based on purchase orders received. Revenue
from sales of products is recognized at a point in time when control of the products is transferred to
the customer, depending upon the terms of contract. This is determined basis when physical
possession, legal title and risks and rewards of ownership of the products transfer to theé customer
and the Company is entitled to payment. The timing of the transfer of risks and rewards varies
depending on the individual terms of the sales agreements. Revenue from the sale of goods is
measured at the fair value of the consideration received or receivable, net of returns, sales tax/GST
and applicable trade discounts and allowances. Revenue ircludes shipping and handling costs billed
to the customer, if part of the contract.

Income from research services
Income from research services including sale of technology/know-how (rights, licenses and other
intangibles) is recognized in accordance with the terms of the contract with customers when the

related performance obligation is completed, or when risks and rewards of ownership are
transferred, as applicable. '

Interest income

Interest income is recognized with reference to the Effective Interest Rate method.

Dividend income
Dividend from investment is recognized as revenue when right to receive is established.
Income from Export Benefits and Other Incentives

Export benefits available under prevalent schemes are accrued as revenue in the year in which the
goods are exported and / or services are rendered only when there reasonable assurance that the
conditions attached to them will be complied with, and the amounts will be received.

Employee Benefits
Short term employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is
recognized for the amount expected to be paid if the Company has a present legal or constructive
obligation to pay this amount as a result of past service provided by the employee and the obligation

can be estimated reliably.
Defined contribution plans

Obligations for contributions to defined contribution plans are expensed as the related se
provided and the Company will have no legal or constructive obligation to pay further a
Prepaid contributions are recognized as an asset to the extent that a cash refund or a red
future payments is available.
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Notes to the standalone Financial Statements for the year ended 31 March 2024

Defined benefit plans

The Company’s net obligation in respect of defined benefit plans is calculated separately for each
plan by estimating the amount of future benefit that employees have earned in the current and prior
periods, discounting that amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligations is performed periodically by an independent qualified
actuary using the projected unit credit method. When the calculation results in a potential asset for
the Company , the recognized asset is limited to the present value of economic benefits available in
the form of any future refunds from the plan or reductions in future contributions to the plan. To
calculate the present value of economic benefits, consideration is given to any applicable minimum
funding requirements.

Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and
the return on plan assets {excluding interest) and the effect of the asset -ceiling (if any, excluding
interest), are recognized immediately in other comprehensive income (OCI). Net interest expense
(income) on the net defined liability (assets) is computed by applying the discount rate, used to
measure the net defined liability (asset). Net interest expense and other expenses related to defined
benefit plans are recognized in Statement of Profit and Loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit
that relates to past service or the gain or loss on curtailment is recognized immediately in Statement
of Profit and Loss. The Company recognises gains and losses on the settlement of a defined benefit
plan when the settlement occurs.

Other long-term employee benefits

The Company’s s net obligation in respect of long-term employee benefits is the amount of future
benefit that employees have earned in return for their service in the current and prior periods. The
obligation is measured on the basis of a periodical independent actuarial valuation using the
projected unit credit method. Remeasurement are recognized in Statement of Profit and Loss in the
period in which they arise.

Share-based payment transactions

Employees Stock Options Plans (“ESOPs”): The grant date fair value of options granted to employees
is recognized as an employee expense, with a corresponding increase in equity, over the period that
the employees become unconditionally entitled to the options. The expense is recorded for each
separately vesting portion of the award as if the award was, in substance, multiple awards. The
increase in equity recognized in connection with share based payment transaction is presented as a
separate component in equity under “Employee Stock Options Outstanding Reserve”. The amount
recognized as an expense is adjusted to reflect the actual number of stock options that vest.
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Rubicon Research Private Limited
Notes to the standalone Financial Statements for the year ended 31 March 2024

m) Leases

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A contract
is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. To assess whether a contract conveys the right to
control the use of an identified asset, the Company uses the definition of a lease in Ind AS 116.

Company as a lessee

The Company recognises right-of-use asset representing its right to use the underlying asset for the
lease term at the lease commencement date. The cost of the right-of-use asset measured at inception
shall comprise of the amount of the initial measurement of the lease liability adjusted for any lease
payments made at or before the commencement date less any lease incentives received, plus any
initial direct costs incurred and an estimate of costs to be incurred by the lessee in dismantling and
removing the underlying asset or restoring the underlying asset or site on which it is located. The
right-of-use assets is subsequently measured at cost less any accumulated depreciation, accumulated
impairment losses, if any and adjusted for any remeasurement of the lease liability. The right-of-use
assets is depreciated using the straight-line method from the commencement date over the shorter
of lease term or useful life of right-of-use asset. The estimated useful lives of right-of- use assets are
determined on the same basis as those of property, plant and equipment. Right-of-use assets are
tested for impairment whenever there is any indication that their carrying amounts may not be
recoverable. Impairment loss, if any, is recognized in the statement of profit and loss.

The Company measures the lease liability at the present value of the lease payments that are not paid
at the commencement date of the lease. The lease payments are discounted using the interest rate
implicit in the lease, If that rate cannot be readily determined, the Company uses incremental
borrowing rate, Generally, the Company uses its incremental borrowing rate as the discount rate. The
Company determines its incremental borrowing rate by obtaining interest rates from various external
financing sources and makes certain adjustments to reflect the terms of the lease and type of the
asset leased. For leases with reasonably similar characteristics, the Company, on a lease by lease
basis, may adopt either the incremental borrowing rate specific to the lease or the incremental
borrowing rate for the portfolio as a whole. The lease payments shall include fixed payments, variable
lease payments, residual value guarantees, exercise price of a purchase option where the Company
is reasonably certain to exercise that option and payments of penalties for terminating the lease, if
the lease term reflects the lessee exercising an option to terminate the lease. The lease liability is
subsequently remeasured by increasing the carrying amount to reflect interest on the lease liability,
reducing the carrying amount to reflect the lease payments made and remeasuring the carrying
amount to reflect any reassessment or lease modifications or to reflect revised in-substance fixed
lease payments. The company recognises the amount of the re-measurement of lease liability due to
modification as an adjustment to the right-of-use asset and statement of profit and loss depending
upon the nature of modification. Where the carrying amount of the right-of-use asset is reduced to
sero and there is a further reduction in the measurement of the lease liability, the Company
recognises any remaining amount of the re-measurement in statement of profit and loss.

n) Provisions, Contingent Liabilities and Contingent Assets

A provision is recognized when the Company has a present obligation as a result of past events and
it is probable that an outflow of resources will be required to settle the obligation in respect of which
3 reliable estimate can be made. If effect of the time value of money is material, provisions are
discounted using an appropriate discount rate that reflects, when appropriate, the risks sggm,’éi&%
the liability. When discounting is used, the increase in the provision due to the passagez_{?j; 2 CG..{.’\\,‘
recognized as a finance cost. Ff ¥ e\
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Rubicon Research Private Limited
Notes to the standalone Financial Statements for the year ended 31 March 2024

a)

Contingent liabilities are disclosed in the Notes to the Standalone Financial Statements. Contingent
liabilities are disclosed for '

i) possible obligations which will be confirmed only by future events not wholly within the control
of the Company, or

ii) presentobligations arising from past events where it is not probable that an outflow of resources
will be required to settle the obligation or a reliable estimate of the amount of the obligation
cannot be made.

Contingent assets are not recognised in the standalone financial statements.

Borrowing costs

Borrowing costs are interest and other costs that the Company incurs in connection with the
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange
differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment to the interest cost.

Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of
activities relating to construction/ development of the qualifying. asset up to the date of
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is
suspended and charged to the Statement of Profit and Loss during extended periods when active
development activity on the qualifying assets is interrupted.

All other borrowing costs are recognized as an expense in the périod which they are incurred.

Earnings per share

Basic earnings per share is computed by dividing the profit/ (loss) after tax by the weighted average
number of equity shares outstanding during the year. The weighted average number of equity shares
outstanding during the yéar is adjusted for the events for bonus issue, bonus element in a rights
issue to existing shareholders, share split and reverse share split (consolidation of shares). Diluted
earnings per share is computed by dividing the profit / (loss) after tax as adjusted for dividend,
interest and other charges to expense or income (net of any attributable taxes) relating to the
dilutive potential equity shares, by the weighted average number of equity shares considered for
deriving basic earnings per share and the weighted average number of equity shares which could
have been issued on conversion of all dilutive potential equity shares.

Operating cycle

Based on the nature of products / activities of the Company and the normal timé between
acquisition of assets and their realisation in cash or cash equivalents, the Company has determined
its operating cycle as 12 months for the purpose of classification of its assets and liabilities as current
and non-current.

1C. RECENT ACCOUNTING PRONOUNCEMENTS

Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments to the existing
standards under Companies (Indian Accounting Standards) Rules as amended from time to time.
There are no such recently issued standards or amendments to the existing standards fgx:‘-"_"h'.' :
impact on the Standalone Financial information is required to be disclosed. 157 ~
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Notes to the Standalone Balance Sheet as at 31 March 2024

o

Property, plant and equipment and Intangible assets

Property, plant and equipment X in lakhs
particulars Gross block Accumulated depreciation and amortisation Net block
As at 01 April 2023 | Additions | Deduction | As at 31 March 2024 | As at 01 April 2023 Additions Deduction | As at 31 March 2024 | As at 31 March 2024
Leasehold improvements 1,425.20 - 1,425.20 1,254.80 130.78 - 1,385.58 39.62
1,425.20 - . 1,425.20 979.35 275.45 - 1,256.80 170.40
Buildi 5,906.96 664.81 6,571.77 1,291.94 287.51 1,579.45 4,992.32
5,812.16 94.80 - 5,906.96 1,01890 273.04 - 1,291.94 4,615.02
Plant and eguipmant 11,259.19 4,927.19 7.33 16,179.05 243538 1,017.11 1.0 3,450.53 12,728.46
8,311,495 2,947.74 - 11,255.19 1.737.16 698,22 - 2,435.38 8,823.80
Office equipments 545.47 38.40 0.69 583.18 345.10 80.88 .18 425.80 157.38
550.75 6.77 12.05 545.47 256.84 98.37 10.11 345.10 200.37
Lab 4,244.96 314,75 - 4,559.71 2,752.58 224.87 - 2,977.45 1,582.26
4.116.24 12872 - 424495 2.549.77 202.81 - 2,752.58 1458238
Electrical equipments 414.29 - - 414.29 112.81 15.48 £ 128.29 286.00
414.29 . - 414,29 87.91 24.50 - 112.81 301.48
Furniture and fixtures 591.65 270.76 - 862.41 214.45 69.54 - 283.99 578.42
464.07 127.58 591.65 167.05 47.40 - 214.45 377.20
Computers 528.55 122.23 - 650.78 363.47 66.84 = 430.31 220.47
423.62 104.93 - 528.55 282.32 81.15 - 363.47 165.08
Vehicles 155.57 25.68 4.43 176.82 55.74 18.26 2.18 71.82 105.00
104.46 51.11 155.57 3987 15.87 - 55,74 99.83
25,071.84 6,363.82 12.45 31,423.21 8,826.27 1,911.27 4.26 10,733.28 20,689.93
21,622.24 3,461.65 12,05 2507184 7,118.17 1,717.21 10.11 8828.27 16,245.57
Capital work-in-progress 958.22
2,450.56
ageing of Capital work-in-progress As at 31 March 2024 As at 31 March 2023
Projects in Progress
Less than 1 year 958.22 2,443.41
1-2years 7.15
2+ 3 years - -
Mare than 3 years . -
958.22 2,450.56
Projects temporarily suspended - -
Total 958.22 2,450.56
There are no projects in progress which have become overdue compared to their original plans nor the cost has exceeded the original plans.
Right of use assets X in lakhs
; Gross block Accumulated depreciation and amortisation Net block
Particulars As at 01 April 2023 | Additions | Deduction | As at 31 March 2024 | As at 01 April 2023 Additions Deduction | As at 31 March 2024 | As at 31 March 2024
Leasehold land 209.55 - - 209.55 23.45 217 - 25.62 183.93
209.55 - - 209.55 21.29 2.16 . 23.45 186.10
Right to Use - Leasehold building 816.39 1,725.07 816.39 1,725.07 789.18 314.72 816.39 287.51 1,437.56
816.39 - - 816.39 625.90 163.28 - 789.18 27.21
1,025.94 1,725.07 816.39 1,934.62 812.63 316.89 816.39 313.13 1,621.49
1,025.94 - - 1,025.94 647.19 165.44 812.63 213.31
gible assols X in lakhs
K Gross block Accumulated depreciation and amortisation Net block
Farticulars As at 01 April 2023 | Additions .| Deduction | As at 31 March 2024 | As at 01 April 2023 Additions Deduction | As at 31 March 2024 | As at 31 March 2024
Product de 5,554.83 - - 5,554.83 4,877.03 1,170.45 6,047.42 507.34
- 6,554.83 - 6,554.83 3,588.38 1,288.65 - 4,877.03 1,677.80
Software 752.75 296.85 - 1,049.60 613.86 83.77 - 697.63 351.97
698 67 54.08 - 752.75 513.56 100.30 - 613.86 13889
Customer contracts 38.00 - - 38.00 21.90 12.66 - 34.56 3.44
38.00 . - 38.00 9.23 12.67 - 21.90 16.10
7.345.58 296.85 - 7,642.43 5,512.79 1,266.89 - 6,779.68 862.75
7,291.50 54.08 - 7,345.58 4,111.17 1,401.62 - 5,512.79 1,832.79
Intangible assets under development 10.00

|Ageing of Intangible assets under development

As at 31 March 2023

As at 31 March 2023

Projects in Progress
Less than 1 year
1-2vyears
2-3years

More than 3 years
Above 2 years old

Total

10.00

10.00

Previous year figures are reported in italics.

Depreciation and Amortisation

Depreciation on Property, Plant and

equipment
Amortisation of Right of Use
Amortisation of Intangible assets

As at 31 March 2024

As at 31 March 2023

1,911.27 1,717.21

316 89 165.44

1,266 89 1,401.62

3,495.05 3,284.27
—a_—
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X in lakhs
As at 31 March  As at 31 March
2024 2023
3 Non-Current Investments
Investment in equity instrument
{a) in Subsidiary companies {unquoted) - at cost Face value
- AdvaGen Holdings Inc. usb 1 1,292.08 -
(Number of shares as on 31 March 24 - 19,52,050; 31 March 23 -
Nil)
- AdvaGen Pharma, Ltd. usb 1 875.58
(Number of shares as on 31 March 24 - Nil; 31 March 23 -
12,85,000)
- Rubicon Research Canada Ltd. CAD1 944.39 944.39
(Number of shares as on 31 March 24 - 17,32,760; 31 March 23 -
17,32,760)
- Rubicon Consumer Healthcare Pvt Ltd %10 425.00 25.00
(Number of shares as on 31 March 24 - 42,50,000; 31 March 23 -
250,000)
- Rubicon Academy LLP 2.00 2.00
(Percentage equity held on 31 March 24 - 99.5% ; 31 March 23 -
99.5%)
- Kia Health Tech Pvt Ltd %10 680.00 680.00
(Number of shares as on 31 March 24 - 68,00,000; 31 March 23 -
68,00,000)
- Rubicon Research Private Limited (Singapore} SGD 1 14.00 14.00
(Number of shares as on 31 March 24 - 25,000; 31 March 23 -
25,000)
- Rubicon Research Australia Pty Ltd. AUD1 8.31 8.31
(Number of shares as on 31 March 24 - 15,000; 31 March 23 -
15,000)
3,365.78 2,549.28
(b) in Others {unquoted) - at fair value through Profit or Loss
- Thane Janata Sahakari Bank Ltd. 250 5.00 5.00
(Number of shares as on 31 March 24 - 10,000, 31 March 23 -
10,000)
3,370.78 2,554.28
4 Non-Current Loans
Unsecured, considered good unless otherwise stated
Loans to related parties (Refer note 48) 12,039.84 250.00
12,039.84 250.00
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X in lakhs
As at 31 March Asat 31 March
2024 2023
Other Non-Current Financial Assets
Receivable from related parties (Refer note 48} 2,021.59 1,336.94
Security deposits 294.40 275.73
Bank Deposits maturing more than 12 months 451.21 451.09
5.1 Bank deposits includes depdsits marked under lien as on 31 March 2024 X
451.21 lakhs out of which X 450.00 'Iakhs is towards debt service reserve
account and balance % 1.21 lakhs is held as margin money towards Bank
guarantee
5.2 Bank deposits includes deposits marked under lien as on 31 March 2023 X
451.09 lakhs out of which X 450.00 lakhs is towards debt service reserve
account and balance X 1.09 lakhs is held as margin money towards Bank
guarantee
2,767.20 2,063.76
Other Non-Current Assets
Unsecured, considered good:
Capital Advances 751.34 247.80
Advances other than capital advances
Balances with government authorities (VAT credit/refund 5256
receivable)
Prepaid expenses 1,113.56 657.51
1,864.90 957.87
Unsecured, considered doubtful:
Balances with government authorities (VAT credit/refund 52.56
receivable)
Less: Provisions 52.56
1,864.90 957.87
Inventories
(Valued at the lower of cost and net realisable value)
Raw materials, excipients and packing material 14,888.31 7,735.12
Stores and spares 264.93 224.67
Work-in-process 2,118.14 1,097.41
Finished goods 875.16 825.68
18,146.54 9,882.88
7.1 Packing material as on 31 March 2024 X, 872.85 lakhs {as on 31 March 2023:
. 612.38 lakhs)
7.2 Inventory in transit as on 31 March 2024 for Raw material ® 39.38 lakhs and
Finished goods Nil (31 March 2023: Raw material Nil and Finished goods X
483.00 Lakhs)
Trade Receivables
Unsecured
- Considered good 25,204.65 35,037.13
- Credit impaired 52.49 110.95
25,257.14 35,148.08
Less: Provision for loss allowances ) 52.49 110.95
25,204.65 35,037.13

8.1 Trade receivables include debts due from subsidiary companies as on 31
March 2024 % 15,799.13 lakhs (31 March 2023 X 24,384.41 lakhs) (Refer note

47 and 48)
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% in lakhs
As at 31 March As at 31 March
2024 2023
9 Cash and cash equivalents
Balances with banks
- in Current accounts* 1,376.31 834.19
- in Deposit accounts 1,230.17 1,100.17
-in EEFC accounts 1,436.04 2,239.28
Cash on hand 4.31 2.46
4,046.83 4,176.11
*(Includes money in transit as on 31 March 2024 X 471.34 lakhs
(31 March 2023 Nil)
10 Bank balances other than disclosed in Note 9 above
Bank Deposits marked under lien 778.52 448.54
(x 765.93 Lakhs {31 March 2023 % 436.59 Lakhs) held as margin money
towards Debt Service Reserve Account and X 12.59 Lakhs as margin towards
Bank Guarantees (31 March 2023 % 11.95 Lakhs against pending completion
of equitable mortgage in case of a Term Loan)
778.52 448.54
11 Current loans
Unsecured, considered good
Loans to related parties {Refer note 48} - 4,518.43
- 4,518.43
12 Other Current Financial Assets
Receivable from related parties (Refer note 48) 109.54 617.37
Mark to market derivative assets 248.52 -
Export benefits receivable 303.42 97.00
Balances with government authorities (refund receivable) 1,700.59 1,460.95
Other current financial assets 95.99 62.78
2,458.06 2,238.10
13 Other Current Assets
Unsecured, considered good:
Prepaid expenses 2,847.78 1,380.21
Advances to vendors 1,414.14 820.67
Advances to employees 4.58 0.46
Export benefits receivable - 6.04
Balances with government authorities (GST credit) 2,100.11 963.58
Assets recoverable from customers 49.93 49.22
6,416.54 3,220.18
Unsecured, considered doubtful:
Advances to vendors 12.83
Less: Provision for credit impaired 12.83 -
6,416.54 3,220.18
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a)

b}

<)

d)

e)

f}

g)

h)

Equity share capital

Equity share capital
Particulars As at 31 March 2024 As at 31 March 2023
No. of shares % inlakhs| No. of shares Xin lakhs
Authorised
Equity shares of X 1/- each X 10 /-each as at March 31, 2023) 23,89,90,000 2,389.90 2,38,99,000 2,389.90
Issued, Subscribed and Paid up
Equity shares of X 1/- each { X 10 /-each as at March 31, 2023) 15,20,99,340 1,520.99 50,689,978 507.00
Total 15,20,99,340 1,520.99 50,69,978 507.00
Reconciliation of the ber of shares and amount o fing at the beginning and at the end of the reporting period
Particulars As at 31 March 2024 As at 31 March 2023
No. of shares Zinlakhs| No. of shares X in lakhs
Equity shares outstanding at the beginning of the year 50,69,978 507.00 50,69,978 507.00
Add: Bonus shares issued and allotted during the year by capitalisation of securities premium (Refer
1,01,39,956 1,013.99 - -
Note No. 14 g}
Add: Split of shares [Refer Note No. 14 h) 13,68,89,406 - - -
Equity shares outstanding at the end of the year 15,20,99,340 1,520.99 50,69,978 507.00
Shares held by Holding company
Particulars As at 31 March 2024 As at 31 March 2023
No. of shares Zinlakhs| No. of shares Xin lakhs
Equity shares of Rs.1 each (% 10 /-each as at March 31, 2023), fully paid-up held by:
General Atlantic Singapore RR PTE LTD 8,88,87,540 888.88 29,62,918 296.29
Details of shares held by promoters at the end of the year *
Name of Promoter As at 31 March 2024 As at 31 March 2023 Movement
No. of shares % of Holding | No. of shares % of Holding | during the year
{Refer Note No.
14 g and 14 h}
General Atlantic Singapore RR PTE LTD 8,88,87,540 58% 29,62,918 58% 8,59,24,622
Sudhir Dhirendra Pilgaonkar 64,35,000 4% 2,14,500 4% 62,20,500
Pratibha Sudhir Pilgaonkar 64,35,000 4% 2,14,500 4% 62,20,500
Surabhi Sanchetl 1,30,95,000 9% 4,36,500 9% 1,26,58,500
Sumant Pilgaonkar 1,30,65,000 9% 4,35,500 9% 1,26,29,500
Parag Sancheti 30,000 0% 1,000 0% 29,000
* There is no movement in shares held by promoters in the previous year.
Details of shares held by each sharehalder holding more than 5% equity shares
Name of Shareholder As at 31 March 2024 As at 31 March 2023
No. of shares % of Holding | No. of shares % of Holding
General Atlantic Singapore RR PTE LTD 8,88,87,540 58% 29,62,918 58%
Surabhi Sancheti 1,30,95,000 9% 4,36,500 9%
Sumant Pilgaonkar 1,30,65,000 9% 4,35,500 9%
Shivanand Shankar Mankekar HUF 2,23,57,230 15% 7,45,241 15%

Voting Rights
The Company has only one class of equity shares. The shareholders have voting rights in the proportion of their shareholding. Company declares and pays dividends in Indian
Rupees. The dividend proposed by the Board of Directors is subject to the approval of the shareholders at the ensuing Annual General Meeting.

In the event of liquidation of Company, the shareholders of equity shares will be entitled to receive remaining assets of the Company after distribution of all preferential
amounts. The distribution will be in propartion to the number of equity shares held by the shareholders.

Issue of bonus shares to the equity shareholders of the Company

pursuant to the Board of Directors' approval in their meeting held on October 06,2023 for issue of the Bonus and Shareholders’ approval in their meeting held on October
09,2023, the Company utilised a sum of X 1,013.99 lakhout of the Company's securities premium account for issue and allotment of 1,01,39,956 equity shares of face value X
10/- {Indian Rupees Ten only) each (“Equity Shares”) of the Company as bonus shares (“Bonus Equity Shares”) credited as fully paid-up, to the eligible shareholders of the
Company, whose names appeared in the Register of Members as on October 9, 2023, in the proportion of 2:1, Bonus Equity Share of Two for every one fully paid Equity
Shares each held by them and the Bonus Shares so issued shall, for all the purposes, be treated as increase in the Paid-up Capital of the Company.

Sub-Division of face value of equity shares of the Company
As on February 21, 2024, the face value of equity shares of X 10/- was reduced to X 1/-. Accordingly, 152,09,934 equity shares of X 10/- {Indian Rupees Ten only) each of the

company were sub-divided into 15,20,99,340 equity shares of X 1/- each.

Pursuant to the bonus issue and the stock split, the existing issued, paid-up and subscribed share capital of the Company stands at X 1,520.99 lakhs consisting of 15,20,99,340
equity shares of face value of 1/- each.

Authorised Share Capital
Pursuant to the sub-division/ split of existing equity shares of the company, the Authorized Share Capital was stated to X 2,389.90 lakhs divided into 23,89,90,000 equity

shares of X 1/- (Indian Rupee One only) each as approved in the extra ordinary general meeting of the members held on February 19, 2024, /"'-;—r'gj:‘-
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Rubicon Research Private Limited
Notes to the Standalone Balance Sheet as at 31 March 2024

X in lakhs
As at 31 March As at 31 March
2024 2023
15 Other Equity
Securities premium
Balance as at the beginning of the year 24,798.73 24,798.73
Less: Issue of bonus shares during the year (Refer note 14(g)) {1,013.99)
Balance as at the end of the year 23,784.74 24,798.73
Employee stock options outstanding
Balance as at the beginning of the year 1,870.46 1,222.61
Add: Additions during the year (net} 2,431.58 647.85
-4,302.04 1,870.46
Less: Deferred ESOP expenditure (1,924.09) (414.50)
Balance as at the end of the year 2,377.95 1,455.96
Capital reserve
Balance as at the beginning of the year 96.85 96.85
Balance as at the end of the year 96.85 96.85
Retained earnings
Balance as at the beginning of the year 17,499.16 16,252.59
Add: Additions during the year 2,434.99 1,271.93
Less: Dividend (25.35) (25.36)
Balance as at the end of the year 19,908.80 17,499.16
Other comprehensive income
Remeasurement of defined benefit obligations
Balance as at the beginning of the year (8.09) (16.71)
Add: Additions during the year {94.50) 8.62
Balance as at the end of the year (102.59) (8.09)
46,065.75 43,842.61
16 Non-Current Borrowings
Secured loans - at amortised cost
Term loans from banks 9,260.52 9,727.68
Term Loans are secured against mortgage of immovable property and carries
interest rate in the range of 7.2-9% p.a.
These loans are repayable within 18 to 72 months.
The Company has not defaulted on repayment of loans and interest during the
year.
9,260.52 9,727.68

Nature of Security

Address of Inmovable Property

Lender Security

s Bank ;"S; Pa”thzass‘: _d:"g; °;D;msrz°"ib'e property located at|, o nath :Plot No K30/4,k30/5,Additional
D);'; Bank Sm e;nap 'or xis :n an - an ‘bI located tMIDC, Ambernath East, 421506, Maharashtra.
HDEC e;n K Aeczn tzr,]”f p:SSuBg Bargle(e or; |-I|r;|r=nco|\3/a ke property located i Thane: MedOne House, B - 75, Road No 33,
an .m ern:i\ or . 'fm e \Wagle Estate, Thane West - 400604,
HSBC Bank|First Pari Passu charge on immovable property located at Thane
. Maharashtra.
for Axis Bank.

Second Pari pasu charge on immovable property located at Satara: J-4/2 Additional MIDC Satara, 415004,

B
i DECIBant Satara for HDFC Bank. Maharashtra




Rubicon Research Private Limited
Notes to the Standalone Balance Sheet as at 31 March 2024

X in lakhs
As at 31 March As at 31 March
2024 2023
17 Lease Liabilities
Lease liability
- Non current L 1,249.39 -
- Current 288.98 36.09
1,538.37 36.09
18 Non-Current Provisions
Provision for employee benefits {Refer Note 39) )
Gratuity 196.64 106.49
Compensated absences 241.87 221.79
438.51 328.28

19 Current Borrowings
Secured loans - at amortised cost
Loans from banks 26,422.08 19,578.65
Loans comprise of packing credit facilities, buyers' credit and working capital
demand loans availed from HDFC Bank, HSBC Bank, DBS Bank and Axis Bank, and
are secured by hypothecation of inventories and book debts carrying interest rate
at SOFR plus market driven margins.
The Company has not defaulted on repayment of loans and interest during the

year.
Current maturities of long-term borrowings 3,958.48 2,448.38
30,380.56 22,027.03
19.1 The quarterly returns or statements comprising (stock
statements, book debt, statements on ageing analysis of the
debtors and other stipulated financial information) filed by the
Company with the bank are in agreement with the unaudited
books of account of the respective quarters.
20 Other Current Financial Liabilities
Interest accrued but not due on borrowings 154.22 97.43
Mark to Market derivative liabilities 65.46
Payable for capital expenditure 688.77 598.83
Employee related payable 848.45 733.47
Other payables * 38.96 29.64
* (Mainly includes Interest payable to MSME Vendors)
1,730.40 1,524.83
21 Other Current Liabilities
Statutory dues payable 433.44 153.34
Advances from customers 238.09 12.93
671.53 166.27
22 Current Provisions
Provision for employee benefits (Refer Note 39)
Gratuity - 57.49
Compensated absences 103.88 88.49

103.88 145.98




Rubicon Research Private Limited
Notes to the Standalone Statement of Profit and Loss for the year ended 31 March 2024
X in lakhs
Year ended Year ended
31 March 2024 31 March 2023

23 Revenue from operations

Sale
Goods 61,323.54 39,033.81
Research services 295.33 837.36
Other Operating Revenue -
Export benefits and other incentives 548.39 299.53
Royalty income 884.03 577.21
63,051.29 40,747.91

24 Otherincome
Income on financial assets carried at amortised cost

Interest on deposit with banks 129.81 95.90
Other interest 797.42 300.83
Income on financial assets carried at fair value through profit or loss
Dividend on Investment in shares 1.38 0.90
Net foreign exchange gain 1,593.32 2,383.95
Provision for doubtful debts written back (net) 58.46 -
Profit on Sale of Property, Plant and Equipment (net) 1.59 3.11
Other Non-Operating Income 61.06 54.87
2,643.04 2,839.56
25 Cost of materials consumed
Raw materials consumed 22,515.24 13,796.73
2,276.42 1,596.24

Packing materials consumed

24,791.66 15,392.97




Rubicon Research Private Limited
Notes to the Standalone Statement of Profit and Loss for the year ended 31 March 2024
Zin lakhs
Year ended Year ended
31 March 2024 31 March 2023

26 Changes in inventories of finished goods and work-in-progress

Opening stock

Finished goods 825.68 313.82
Work in progress 1,097.41 305.52
1,923.09 619.34
Less:
Closing stock
Finished goods 875.16 825.68
Work in progress 2,118.14 1,097.41
2,993.30 1,923.09
Changes in inventory
Finished goods (49.48) (511.86)
Work in progress {1,020.73) (791.89)
(1,070.21) (1,303.75)
Note: Provision for inventory made during the year aggregates
to  261.01 lakhs (previous year X 205.10 Lakhs)
27 Employee benefits expense
Salaries and wages 7,677.54 6,810.26
Contribution to provident fund and other funds 207.01 167.41
Share based payments expense (Refer note 38) 256.46 218.60
Gratuity (Refer note 39) 91.11 49.25
Staff welfare expenses 238.68 193.00
8,470.80 7,438.52
28 Finance costs
Interest on financial liabilities - borrowing carried at amortised cost 2,649.28 1,522.18
Net Interest on net defined benefit liability 12.00 5.90
Interest cost on Finance lease obligation 158.50 22.32
Other Borrowing Costs {includes bank charges, etc.) 143.78 221.58
89.28 100.91

Interest on Income Tax

3,052.84 1,872.89




Rubicon Research Private Limited
Notes to the Standalone Statement of Profit and Loss for the year ended 31 March 2024

X in lakhs

Year ended
31 March 2024

Year ended
31 March 2023

29 Other expenses

Processing Charges

Consumption of stores and spares
Repairs and Maintenance:

- Buildings '

- Plant and Machinery

- Others

Rent and Other Hire Charges

Rates and Taxes

Insurance

Power and Fuel

Contract Labour Charges

Selling and Promotion Expenses
Freight and Forwarding

Postage and Telephone Expenses
Printing and stationery

Travelling and Conveyance

Legal and Professional Charges
Auditors' remuneration (Refer note 35)
Regulatory fees

Clinical and Analytical Charges

Product development expenses

Bad Trade Receivables written off
Provision for doubtful debts

Provision for doubtful advances
Provision for indirect taxes recoverable
Corporate Social Responsibility Expenses (Refer note 42)
Donations

Miscellaneous Expenses

: 15.18
1,517.63 1,082.13
7.25 12.47
322.33 338.94
179.00 239.34
55.35 22.11
473.59 13.42
187.87 77.30
1,831.40 1,535.23
1,113.61 749.71
42.66 48.82
3,866.53 2,386.87
23.11 24.35
81.06 69.21
554.84 527.97
1,087.74 992.13
27.00 27.85
4,904.47 2,327.72
638.52 572.86
5,848.14 3,403.25
75.55 ¢

= 34.43

12.83 -
52.56 ¥
80.30 136.62
1.56 4.42
561.80 433.24
23,546.70 15,075.57
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Rubicon Research Private Limited
Notes to the Standalone Financial Statements for the year ended 31 March 2024

Commitments

Xin lakhs
Particulars £t (SEE
31 March 2024 31 March 2023
a Estimated amount of contracts remaining to be executed on capital account and not provided for, net of advances. 761.13 369.24
b Corporate guarantee given by the company to the supplier of its subsidiary Advagen Pharma Europe OU 584.60 =
¢ The Company has executed bond in favour of the Customs department pursuant to various incentives schemes issued by 12,807.51 3,779.82
Director General of Foreign Trade {DGFT).
Contingent Liabilities
X in lakhs
Particulars Asat GO
31 March 2024 31 March 2023
a The Sales tax demands in respect of Maharashtra Value Added Tax and Central Sales Tax are in appeals and pending decisions. 160.37 160.37
863.22 744.43

b The demands received from income tax authorities for various assessment years, on account of disallowances of expenses are
in appeals and pending decisions.

Future cash outflows in respect of the above, if any, is determinable only on receipt of judgement / decisions pending with the relevant authorities. The Company does
not expect the outcome of the matters stated above to have a material adverse impact on the Company’s financial condition, results of operations or cash flows.

During the year, the Company has subscribed to the equity of AdvaGen Holdings Inc.,USA a subsidiary with initial investment of X 416.50 Lakhs.

Further, the Company has transferred its investment in equity shares of AdvaGen Pharma Limited a subsidiary having carrying value of Rs 875.58 Lakhs to AdvaGen

Holdings Inc.,USA in consideration of freshly issued shares.

During the year, the Company has subscribed to the equity of Rubicon Consumer Healthcare Private Ltd. a subsidiary with further investment of X 400 Lakhs.

The Company has provided loans to its subsidiaries which is bearing interest of 7% to 8.5% p.a. The loan is held by the Group within a business modef whose objective is
to collect contractual cash flows which are solely payments of principal and interest on the principal amount outstanding. Hence the loan to the subsidiaries is classified

at amortised cost.

Particulars of loans given and guarantee provided, as required by clause (4) of Section 186 of the Companies Act, 2013:
A. Loan given

SN Name of the Subsidiary Amount Rate of interest
outstanding on p.a.
31 Mar 2024
(X in lakhs}
1 AdvaGen Holdings Inc., USA 11,667.75 SOFR + 2%
2 Rubicon Research Private Limited (Singapore) 67.84 SORA + 4%
3 Rubicon Research Australia Pty Ltd. 54.25 BBSW +3.5%
4 Rubicon Consumer Healthcare Pvt. Ltd. 200.00 7.50%
5 Kia Health Tech Pvt Ltd 50.00 7.50%
SN Name of the Subsidiary Amount Rate of interest
’ outstanding on p.a.
31 Mar 2023
{X in lakhs)
1 AdvaGen Pharma Limited, USA 2,464.60 LIBOR + 3%
2 AdvaGen Pharma Limited, USA 2,053.83 SOFR + 3%
3 Rubicon Consumer Healthcare Pvt. Ltd. 200.00 7.50%
4 Kia Health Tech Pvt Ltd 50.00 7.50%

All the above loans are unsecured and were granted for purpose of working capital requirements.

B. Guarantee provided

Corporate guarantee given by the Company to the supplier of its subsidiary Advagen Pharma Europe OU and outstanding as at 31 March 2024 Euro 6.50 lakhs

(Previous year:Nil).The aforesaid corporate glarantee has been given for business purposes.
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Rubicon Research Private Limited

Notes to the Standalone Financial Statements for the year ended 31 March 2024

Revenue from contracts with customers

a Revenue from contract with customers is from sale of manufactured goods and rendering of research services. Sale of goods are made at a point in time and

revenue is recognised upon satisfaction of the performance obligations. The Company has a credit evaluation policy based on which the credit limits for the trade
receivables are established. There is no significant financing component as the credit period provided by the Company is not significant in proportion to its

operating cycle.

Income from research services including sale of technology/know-how (rights, licenses and other intangibles) is recognised in accordance with the terms of the
contract with customers when the related performance obligation is completed.

Variable components such as discounts, rebates, sales returns etc. continues to be recognised as deductions from revenue in compliance with Ind AS 115.

b Disaggregation of revenue:

Xin lakhs
For the Year For the Year
Nature of Segment ended ended
31 March 2024 31 March 2023
A. Major Product/Service line:
- Sale of pharmaceutical goods 61,323.54 39,033.81
- Income from research services 295.33 837.36
- Export benefits, royalty etc. 1,432.42 876.74
Total revenue from contracts with customers 63,051.29 40,747.91
B. Primary geographical market:
- India 1,069.22 1,066.80
-USA 60,863.72 38,208.6%
- Others 1,118.35 1,472.42
Total revenue from contracts with customers 63,051.29 40,747.91
C. Timing of the revenue recognition:
- Goods/Services transferred at a point in time 62,755.96 39,910.55
- Services transferred over time 295.33 837.36
Total revenue from contracts with customers 63,051.29 40,747.91

Segment Reporting

The Company has presented data relating to its segments based on its consolidated financial statements. Accordingly, in terms of paragraph 4 of the Indian Accounting
Standard {Ind AS 108) “Operating Segments”, no disclosures related to segments are presented in this standalone financial statements.

Single Customer who contributed 10% or more of the revenue for the year are:
Customer 1- 64% and Customer 2- 15% {Previous year : Customer 1- 52% and Customer 2- 20%).

Auditors’ Remuneration

% in lakhs
For the Year For the Year
Particulars ended ended
31 March 2024 31 March 2023
Payment to Auditors* :
a As Auditors 23.40 24.25
b For tax audit 3.00 3.00
¢ For other services including certification 0.60 0.60
Total 27.00 27.85
* Excluding Goods and Service Tax
The Company has leasehold premises for the peripd of 60 months. Information about leases for which the Company is lessee is presented below:
Right of use assets
% in lakhs
g As at As at
Ferticulars 31 March2024__ 31 March 2023
Carrying amount of :
Right of use : Leasehold tand 183.93 186.10
1,437.56 27.21

Right of use : Buildings




Rubicon Research Private Limited
Notes to the Standalone Financial Statements for the year ended 31 March 2024

% in lakhs
particulars Right of use : Right o.f u.se H
Leasehold land Buildings
Cost :
Balance at 01 April 2022 209.55 816.39
Additions . -
Disposal / Derecognized during the year - -
Balance at 31 March 2023 209.55 816.39
Additions - 1,725.07
Disposal / Derecognized during the year - (816.39)
Balance at 31 March 2024 209.55 1,725.07
Accumulated depreciation :
Balance at 01 April 2022 21.29 625.90
Additions 2.16 163.28
Disposal / Derecognized during the year - -
Balance at 31 March 2023 23.45 789.18
Additions 217 314.72
Disposal / Derecognized during the year - (816.39)
Balance at 31 March 2024 25.62 287.51
Balance at 31 March 2024 183.93 1,437.56
Balance at 31 March 2023 186.10 27.21
Lease liabilities
X in lakhs
Particulars Right u.f u.se ;
Buildings
Balance at 31 March 2022 247.98
Accreditation of interest 22.32
Principal and Interest payments (234.21)
Balance at 31 March 2023 36.09
Additions 1,725.07
Accreditation of interest 158.50
Principal and Interest payments (381.29)
Balance at 31 March 2024 1,538.37
Current 288.98
Non-current 1,249.39
Table showing contractual maturities of lease liabilities on an undiscounted basis:
SN Particulars Asat As at
31 March 2024 31 March 2023
a Lessthan One year 427.44 36.09
b Oneto Five years 1,498.01 | -
¢ More than Five years - -
Total 1,925.45 36.09
Amounts recognised in profit and loss
Xin lakhs
For the Year For the Year
ended ended

Particulars
31 March 2024 31 March 2023

Depreciation expense of right-of-use assets 316.89 165.44
Interest expense on lease liabilities 158.50 22.32
475.39 187.76

Total
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Notes to the Standalone Financial Statements for the year ended 31 March 2024

Basic and Diluted Earnings per Share is calculated as under:

For the Year For the Year

Particulars ended ended

31 March 2024 31 March 2023
Profit attributable to Equity Shareholders (X lakhs) 2,434.99 1,271.93
Weighted average number of Equity Shares*:
- Basic 15,20,99,340 15,20,99,340
Add : Dilutive impact of Employee Stock Options 18,78,659 13,64,371
- Diluted 15,39,77,999 15,34,63,711
Earnings per Share (in X)
- Basic 1.60 0.84
- Diluted 1.58 0.83

*Weighted average number of Equity shares for previous year being adjusted due to bonus issue and sub-division of shares {Also
refer Note No 14g and 14h).

Share-based payment arrangements

i) Employee stock options - equity settled
The Company implemented “Rubicon Employees Stock Option — Scheme —A and Scheme— B” under clause 4 of the “Rubicon Employees Stock Option Plan” (“the Plan”)
effective from 04 April 2019, The new Employees Stock Option Scheme - 2022 ("RRPL E£S0S-2022"} was implemented on and shall remain effective from 22 July 2022.

The management determines which eligible employees will receive options, the number of options to be granted, the vesting period and the exercise period. The
options are granted at an exercise price at the time of such grants. Each option entitles the holder to exercise the right to apply for and seek allotment of thirty equity
share of X 1 each {after giving impact of bonus issue and shares split during the year also refer note no 14g and 14h). The options issued under the above schemes vest
in a phased manner after completion of the minimum period of one year with an exercise period as per the schemes from the respective grant dates.

The following share based payment arrangements were in existence during the current and prior years:

Option Series Number of Grant date Expiry Fair value of
options . option at grant
. date

Scheme A 48,793 25-Jul-19 24-Jul-29 2,433.54
Scheme B : 1,440 06-Mar-20 05-Mar-30 2,444.87
RRPL ESOS-2022 57,920 06-lul-22 05-Jul-32 1,101.36
RRPL ESOS-2022 7,437. 05-Sep-23 02-Sep-33 8,085.91
RRPL ESOS-2022 7,437 05-Sep-23 02-Sep-33 8,227.91
RRPL ESOS-2022 7,437 05-Sep-23 02-Sep-33 8,248.65
RRPL ESOS-2022 7,437 30-Sep-23 27-Sep-33 8,267.04

The fair value of stock options granted during the period has been measured using the Black—Scholes option pricing model at the date of the grant. The Black-Scholes
option pricing model includes following assumptions.

F Scheme A Scheme B RRPL ESOS-2022  RRPL ES0S-2022
Grant date share price 2,869.24 2,869.24 3,571 8,514.00
Exercise price 493 480 3,232 480.00
Dividend yields 0.0687% 0.0687% 0.0% 0.0%
Expected volatility 0% 0% 7.7% 35.0%
Expected term 3 years 3 years 4 years 4 years
Risk free interest rates 4,574% 4.574% 6.79% 7.33%
Movements in share options during the year :
2023-24 2022-23
Weighted Weighted
No of Options Average Exercise No of Options Average Exercise
price () price (X)
Balance at beginning of the year 1,089,056 1,970.20 50,233 492.63
Granted during the year 29,748 480.00 58,823 3,232.00
Forfeited during the year 903 3,232.00 - -
Balance at end of the year 1,37,901 1,640.48 1,09,056 1,970.20

The share options outstanding at the end of the year had a weighted average remaining contractual life of 2721 days (as at March 31, 2023: 2891 days).
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Post-Employment Benefits
(i} Defined Contribution Plans
The Company makes contributions towards provident fund and state defined contribution plans to a defined contribution retirement benefit plan for qualifying

employees. The fund is administered by the Regional Provident Fund Commissioner. Under the plan, the Company is required to contribute a specified percentage
of payroll cost to the retirement benefit plan to fund the benefits.

The Company recognised X 192.58 lakhs (previous year X 156.54 lakhs) for contributions in provident and pension fund, labour welfare funds and ESIC in the
Statement of Profit and Loss. :

(i} Defined Benefit Plans
The Company makes annual contributions to the Employees’ Group Gratuity-cum-Life Assurance Scheme of the Life Insurance Corporation of India, a funded

defined benefit plan for eligible employees. The scheme provides payment to vested employees at retirement, death or on resignation/termination of employment
of an amount equivalent to 15 days salary for each completed year of service or part thereof in excess of six months. Vesting occurs upon completion of five years

of service.
The present value of the defined benefit plans and the related current service cost were measured using the Projected Unit Credit Method, with actuarial valuations
being carried out at each balance sheet date.

The following table sets out funded status of the gratuity plan and the amounts recognised in the statement of profit and loss.

% in lakhs
Gratuity (Funded)
g As at As at
Ragticulars 31 March 2024 31 March 2023
i Reconciliation in present value of obligations (‘PV0’) — defined benefit obligation:
Current service cost 91.11 51.74
Interest cost 29.32 19.06
Actuarial loss / (gain) -
- Due to demographic assumption (5.34) -
- Due to finance assumption 3.82 (17.46)
- Due to experience assumption 127.80 5.94
Benefits paid (13.76) - (19.83)
PVO at the beginning of the year 400.73 361.28
PVO at the end of the year 633.68 400.73
i Change in fair value of plan assets;
Expected return on plan assets - 249
Interest Income 17.33 13.16
Contributions by the employer 196.72 2.31
Benefits paid (13.76) {19.83)
Fair value of plan assets at the beginning of the year 236.75 238.62
Fair value of plan assets at the end of the year 437.04 236.75
ii Reconciliation of PVO and fair value of plan assets:
PVO at the end of the year 633.68 400.73
Fair Value of plan assets at the end of the year 437.04 236.75
Net liability recognised in the Balance Sheet 196.64 163.98
iv Expense recognised in the Statement of Profit and Loss:
Current service cost 9111 51.74
Return on plan assets excluding net interest - (2.49)
Interest cost {net) 11.99 5.90
Total expense recognised in the Statement of Profit and Loss 103.10 55.15
v Other Comprehensive Income
- Due to demographic assumption (5.34) -
- Due to financial assumption 3.82 (17.46)
- Due to experience assumption 127.80 5.94
Total amount recognised in OCI {Income) / Expense 126.28 {11.52)
vi Category of assets as at the end of the year:
437.04 236.75

Insurer Managed Funds (100%)
(Fund is Managed by LIC as per IRDA guidelines, category-wise composition of the plan assets is not available)

Assumptions used in accounting for the gratuity plan: 31 March 2024 31 March 2023

vil
Discount rate (%) 7.15 7.30
Salary escalation rate (%) 8.00 8.00
Average Remaining Service (years) 24.81 23.67
25.00 23.00

Employee Attrition Rate {%)

L A
NExThe ~
B
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Year ended
31 March 2024 31 March 2023 31 March 2022 31 March 2021 31 March 2020
viii Experience adjustments
-On plan liabilities 127.80 5.94 5.97 5.47 14.86
-On plan assets - - - 1.17 (1.06)
PVO 633.68 400.73 361.28 197.88 163.13
FV of plan assets 437.04 236.75 238.62 120.75 103.10
Excess of (obligation over plan {196.64) (163.98) (122.66) (77.13) (60.03)
assets)/ plan assets over
obligation
ix Expected future benefit payments
Xin lakhs
Particulars ok
31 March 2024
1year 171.58
2 to 5years 396.20
6 to 10 years 206.53
More than 10 years 81.82

The Company'’s best estimate of the contributions expected to be paid to the plan during the next year is X 285.53 lakhs.

The estimates of salary escalation considered in actuarial valuation, take account of inflation, seniority, promation and other relevant factors, such as supply and

demand in the employment market.

Reasonably, possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affected the

defined benefit obligation by the amounts shown below:

Gratuity {Funded) 2023-24 2022-23

Increase Decrease Increase Decrease
Discount rate {0.5%] (11.57) 12.00 (6.80) 7.10
Salary growth (0.5%) 11.84 {11.53) 6.05 {5.84)

40 Income taxes

a

o

Tax expense recognised in Statement of profit and loss

% in lakhs
For the Year For the Year
Particulars ended ended
31 March 2024 31 March 2023
Current Tax Expense for the year 1,129.02 803.00
Tax expense written back of prior years (5.33} -
Net Current Tax Expense 1,123.69 803.00
Deferred income tax liability / (asset), net
Origination and reversal of temporary differences (151.19) (247.93)
Net Deferred Tax Expense {151.19) (247.93)
Tax expense for the year 972.50 555.07
Tax expense/(benefit) recognised in other comprehensive income
X in lakhs
For the Year For the Year
Particulars ended ended
31 March 2024 31 March 2023
Items that will not be reclassified to profit or loss
Remeasurements of the defined benefit plans 31.78 {2.90)
31.78 {2.90)
Reconciliation of effective tax rate
X in lakhs
For the Year For the Year
Particulars ended ended
31 March 2024 31 March 2023
Profit before tax 3,407.49 1,827.00
Tax using the Company’s domestic tax rate 857.60 459.82
(31 March 2024: 25.168%, 31 March 2023: 25.168%)
Tax effect of:
- income chargeable under Income Tax Act 78.41 -
- Others {Expenses disallowed etc.} - 41.82 95.25
Current and Deferred Tax expense {excluding prior year taxes) 977.83 555.07
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d Movement in deferred tax balances: .

% in lakhs
Particulars Net balance on Recognized in Recognized in Net balance on
01 April 2023 profit or loss* ocl 31 March 2024
Deferred tax assets/ (liabilities)
Property, plant and equipment (350.45) (33.59) - (384.04)
MTM of current investments and derivatives 16.47 (79.02) - (62.55)
Trade Receivables 27.93 (14.72) - 13.21
Employee benefits 159.98 264.32 31.78 456.08
Other items 0.39 69.23 - 69.62
Net Deferred tax assets / {liabilities) (145.68) 206.22 31.78 92.32
*Includes deferred tax income of X 55.03 lakhs in respect of earlier year
Particulars Net balance on - Recognized in Recognized in  Net balance on
01 April 2022 profit or loss ocl 31 March 2023
Deferred tax assets/ {liabilities}
Property, plant and equipment (409.06) 58.61 - (350.45)
MTM of current investments and derivatives (110.02}) 126.49 - 16.47
Trade Receivables 18.83 9.10 - 27.93
Employee benefits 107.04 55.84 {2.90) 159.98
Other items 2.50 (2.11) - 0.39
(390.71) 247.93 {2.90) (145.68)

Net Deferred tax assets / {liabilities)

41 The aggregate amount of revenue expenditure incurred during the year on Research and Development and shown in the respective heads of account is X 11,782.30
lakhs {previous year X 7,287.97 lakhs}. The capital expenditure incurred on research and development during the year is < 224.91 lakhs (previous year X 116.62 lakhs).

Expenses towards activities relating to Corporate Social Responsibility in compliance with section 135 of the Companies Act, 2013 (read with Schedule VII} is as under:

42
X in lakhs
For the Year For the Year
Particulars ended ended
31 March 2024 31 March 2023
a Gross amount required to be spent by the Company 80.30 136.62
b Amount of expenditure incurred
1. Amount spent on construction/ acquisition of any asset - =
2. Amount spent on purpose other than 1 above . 53.61
3. Provision made for unspent amount. 80.30 83.01
80.30 136.62
¢ Shortfall at the end of the year - »
d Total of previous years shortfall - -
e Reason for shortfall Note 2 Note 1
o Education, Public welfare, Public
f Nature of CSR activities Health related projects, etc.

1) Out of X 83.01 lakh unspent as at 31 March, 2023, the Company has spent X 69.25 lakh on eligible project during the year. Balance of X 13.76 lakhs has been
deposited to unspent CSR account subsequent tothe year end and shall be spent on the identified projects.
2) The amount of X 80.30 Lakhs transferred to unspent CSR account subsequent to the year end pertaining to 'Ongoing projects' for FY 2023-24.
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The information regarding Micro Enterprises and Small Enterprises has been determined to the extent such parties have been identified on the basis of information
available with the Company.

X in lakhs
For the Year For the Year
Particulars ended ended

31 March 2024 31 March 2023

i.  Principal amount remaining unpaid to any supplier at the end of each accounting year* 279.55 155.64
Interest due thereon remaining unpaid to any supplier at the end of each accounting year 0.46 2.66
ii. The amount of interest paid by the buyer in terms of Section 16 of the Micro, Small and Medium Enterprises Development 1,957.55 -

Act, 2006 along with the amount of the payment made to the supplier beyond the appointed day during each accounting year

iii. The amount of interest due and payable for the period of delay in making payment but without adding the interest specified 33.26 -
under the Micro, Small and Medium Enterprises Development Act, 2006

iv. The amount of interest accrued and remaining unpaid at the end of each accounting year 36.38 2.66

v. The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest 0.04 -

dues above are actually paid to the small enterprise, for the purpose of disallowance of a deductible expenditure under
Section 23 of the Micro, Small and Medium Enterprises Development Act, 2006

* Includes liability towards Payable to Capital Vendors of X 31.83 lakhs as of 31 March 2024 (Previous year 31 March 2023 : Nil)

Financial Instruments

Financial instruments — Fair values and risk management

A Accounting classification and fair values
Carrying amounts and fair values of financial ‘assets and financial liabilities, including their levels in the fair value hierarchy, are presented below. It does not include
the fair value information for financial assets and financial fiabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value.

Fair value hierarchy
Level 1 - Quoted prices {unadjusted) in active markets for identical assets or liabilities.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived
from prices).
Level 3 - Inputs for the assets or liabilities that are not based on observable market data {unobservable inputs).

X in lakhs

Fair value - As at 31 March 2024 N
FVTPL Amortised Cost Total Level 1 Level 2 Level 3 Total

Financial assets - =
Non-Current Investments — 5.00 - 5.00 E - 5.00 5.00
others
Other Non-Current Financial - 2,767.20 2,767.20 - - = -
Assets
Loans - 12,039.84 12,039.84 - . - =
Trade Receivables - 25,204.65 25,204.65 - - - -
Cash and Cash Equivalents - 4,046.83 4,046.83 - - - -
Other Bank Balances - 778.52 778.52 - - - -
Derivative instruments 248.52 - 248.52 - 248.52 - 248.52
Others - 2,209.54 2,209.54 - = - .

Financial liabilities

Non-Current Borrowings - 9,260.52 9,260.52 - - - -
Non-Current Lease liabilities - 1,249.39 1,249.39 - - > +
Current Borrowings - 30,380.56 30,380.56 - - - b
Trade Payables Current - 9,802.85 9,802.85 - - - -
Current Lease liabilities - 288.98 288.98 < - - =
Other Current Financial - - - - - -
Liabilities

Derivative instruments - - - - - - -
Others ¥ e 1,730.40 1,730.40 - - - -
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(@]

Zin lakhs

Fair value - As at 31 March 2023
FVTPL Amortised Cost Total Level 1 Level 2 Level 3 Total

Financial assets - =
Non-Current Investments — 5.00 - 5.00 - - 5.00 5.00
others <
Other Non-Current Financial - 2,063.76 2,063.76 - - - o
Assets
Loans a 4,768.43 4,768.43 - = = =
Trade Receivables - 35,037.13 35,037.13 - - ~ =
Cash and Cash Equivalents - 4,176.11 4,176.11 - - - -
Other Bank Balances - 448.54 448.54 - - - -
Derivative instruments - - - - - - -
Others - 2,238.10 2,238.10 - N - <
Financial liabilities
Non-Current Borrowings - 9,727.68 9,727.68 - - = -
Non-Current Lease liabilities * - - - - = -
Current Borrowings - 22,027.03 22,027.03 - - * -
Trade Payables Current - 7,412.56 7,412.56 - - - ¥
Current Lease liabilities : 36.09 36.09 - - - -
Other Current Financial
Liabilities
Derivative instruments 65.46 - 65.46 - 65.46 . 65.46
Others - 1,459.37 1,459.37 - - - =

Measurement of fair values
Valuation techniques and significant unobservable inputs
The following tables show the valuation techniques used in measuring Level 2 and Level 3 fair values, for financial instruments measured at fair value in the

statement of financial position, as well as the-significant unobservable inputs used.

Inter-
relationship
between
significant
uncbservable
inputs and fair
value
measurement

Significant
Valuation technigue unobservable

Type
inputs

Derivative instruments Forward pricing: The fair value is determined using quoted forward Not applicable Not applicable
exchange rates at the reporting date and present value calculations based
on high credit quality yield curves in the respective currency. The quote is
obtained from the bank.

Financial risk management

The Company has exposure to the following risks arising from financia! instruments:
- Credit risk;

- Liquidity risk; and

- Market risk

The Company’s board of directors has overall responsibility for the establishment and oversight of the Company’s risk management framework.

The Company’s management regularly identify and analyse the risks faced by the Company, to set appropriate risk limits and controls and to monitor risks and
adherence to limits. Risk management systems are reviewed periodically to reflect changes in market conditions and the Company’s activities. The Company,
through its training, standards and procedures, aims to maintain a disciplined and constructive control environment in which all employees understand their roles
and obligations.

The Board of Directors oversees how management monitors compliance with the Company’s risk management procedures, and reviews the adequacy of the risk
management framework in relation to the risks faced by the Company.

Credit risk
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises

principally from the Company’s receivables from customers and investment securities. Credit risk is managed through credit approvals, establishing credit limits and
continuously monitoring the creditworthiness of customers to which the Company grants credit terms in the normal course of business. The Company establishes
an allowance for doubtful debts and impairment that represents its estimate of incurred losses in respect of trade and other receivables and investments.

In addition, the Company is exposed to credit risk in relation to financial guarantees given to the supplier of its subsidiary Advagen Pharma Europe OU. The
Company's maximum exposure in this respect is the maximum amount the Company would have to pay if the guarantee is called upon. {Refer Note no. 30 (b}}
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Trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. The demographics of the customer, including the
default risk of the industry and country in which the customer operates, also has an influence on credit risk assessment. Credit risk is managed through credit
approvals, establishing credit limits and continuously monitoring the creditworthiness of customers to which the Company grants credit terms in the normal course
of business.

As at year end, the carrying amount of the Company's largest customer (a Customer based outside India) was % 15,596.72 lakhs {31 March 2023 % 24,256.90 lakhs).

Summary of the Company's exposure to credit risk by age of the outstanding from various customers is as follows

X in lakhs

Particulars Alee e
31 March 2024 31 March 2023

- Not past due 19,260.32 23,404.53
- 1-180 days 4,761.10 11,602.66
- 181-365 days 1,101.65 24.80
- more than 365 days 134.07 116.09
Total 25,257.14 35,148.08

Expected credit loss assessment

Exposures to customers outstanding at the end of each reporting period are reviewed by the Company to determine incurred and expected credit losses. Historical
trends of impairment of trade receivables do'not reflect any significant credit losses. Given that the macroeconomic indicators affecting customers of the Company
have not undergone any substantial change, the Company expects the historical trend of minimal credit losses to continue.

The movement in the allowance for impairment in respect of trade and other receivables during the year was as follows:

X in lakhs
For the Year For the Year
Particulars ended ended

31 March 2024 31 March 2023

Balance as at the beginning of the year 110.95 76.51
Impairment loss/{gain) recognised {net) (58.46) 34.44
52,49 110.95

Balance as at the year end

Cash and cash equivalents
As at the year end, the Company held cash and cash equivalents of X 4,046.83 lakhs (31 March 2023- % 4,176.11 lakhs). The cash and cash equivalents are held with

bank.

Other Bank Balances - Other bank balances are held with bank.
Derivatives - The derivatives are entered into with bank.

Investment in mutual funds
The Company limits its exposure to credit risk by generally investing in liquid or arbitrage securities and only with counterparties that have a good credit rating. The

Company does not expect any losses from non-performance by these counter-parties.

Other financial assets are neither past due nor impaired.

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering
cash or another financial asset. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its
liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.

The Company has obtained fund and non-fund based working capital lines from various banks. The Company invests its surplus funds in bank fixed deposit and
liquid and liquid plus schemes of mutual funds, which carry no/low mark to market risks. The Company monitors funding options available in the debt and capital
markets with a view to maintaining financial flexibility.

Exposure to liquidity risk
The following are the remaining contractual maturities of financial liabilities at the reporting date.

: % in lakhs
As at 31 March 2024 Carrying amount  0-12 months 1-2 years 2-5 years >5 years

Non-derivative financial liabilities

Non-Current Borrowings 9,260.52 - 3,834.12 5,426.40 -
Lease Liabilities 1,538.37 288.98 725.46 523.93 -
Other Current Financial Liabilities 1,730.40 1,730.40 - - -
Current Borrowings 30,380.56 30,380.56 - - -
Trade Payables 9,802.85 9,802.85 - - -
Total 52,712.70 42,202.79 4,559,58 5,950.33 -
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% in lakhs
As at 31 March 2023 . Carrying amount  0-12 months 1-2 years 2-5 years >5 years

Non-derivative financial liabilities
Non-Current Borrowings 9,727.68 - 3,076.90 6,355,15 295.63
Lease Liabilities 36.09 36.09 - = -
Other Current Financial Liabilities 1,459.37 1,459.37 - - -
Current Borrowings 22,027.03 22,027.03 - - -
Trade Payables 7,412.56 7,412.56 - - -
Total 40,662.73 30,935.05 3,076.90 6,355.15 295.63
Market risk

Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices — will affect the Company’s income or the
value of its holdings of financial instruments. Market risk is attributable to all market risk sensitive financial instruments including foreign currency receivables and
payables and long term debt. We are exposed to market risk primarily related to foreign exchange rate risk. Thus, our exposure to market risk is a function of
revenue generating and operating activities in foreign currency. The objective of market risk management is to avoid excessive exposure in our foreign currency
revenues and costs. The Company uses derivatives to manage market risk. Generally, the Company seeks to hedge its exposure in foreign currency to manage
volatility in profit or loss.

Currency risk
The Company is exposed to currency risk on account of its operations in other countries. The functional currency of the Company is Indian Rupee. The exchange

rate between the Indian rupee and foreign currencies has changed substantially in recent periods and may continue to fluctuate substantially in the future.
Consequently, the Company uses derivative instruments, i.e, foreign exchange forward and options contracts to mitigate the risk of changes in foreign currency
exchange rates in respect of its highly probable forecasted transactions and recognized assets and liabilities.

The Company enters into foreign currency forward contracts which are not intended for trading or speculative purposes but for hedge purposes to establish the
amount of reporting currency required or available at the settlement date of certain payables/receivables.

The Company also enters into derivative contracts in order to hedge and manage its foreign currency exposures towards future export earnings.

Following is the derivative financial instruments to hedge the highly probable forecasted transactions in foreign exchange:

ush
Instrument Currency Cross Currency As at As at
31 March 2024 31 March 2023
Forward contract - Sell usD INR 5,28,16,846 2,09,54,872
Forward contract - Buy usD INR - 4,00,000
Exposure to Currency risk
Following is the currency profile of non-derivative financial assets and financial liabilities:
X in lakhs
Particulars As at 31 March 2024
UsD EURD Others
Financial assets
Other non current financial assets 1,341.30 - 680.29
Loans to subsidiaries 11,667.75 122.09
Cash and cash equivalents 1,436.04 0.19 0.74
Trade Receivables 24,711.48 0.74 -
Other current financial assets 0.10 3.98 54.29
Financial liabilities
Trade Payables 1,042.88 139.11 2,242.20
Current Borrowings 22,731.58 - -
Net statement of financial position exposure 15,382.21 {134.20) (1,384.79)
X in lakhs
Particulars As at 31 March 2023
usD EURO Others
Financial assets
Other non current financial assets 1,336.94 - -
Loans to subsidiaries 4,518.43 - -
Cash and cash equivalents 2,239.52 1.40 0.50
Trade Receivables 34,710.88 32.87 -
Other current financial assets 344.54 - 32,12
Financial liabilities
Trade Payables 333.80 378.76 0.07
Current Borrowings 12,676.03 - -
Net statement of financial position exposure 30,140.48 {344.49) 32,55
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Sensitivity analysis

A reasonably possible strengthening (weakening) of the Indian Rupee against US dollars at March 31 would have affected the measurement of financial instruments
denominated in US dollars and affected equity and profit or loss by the amounts shown below. This analysis assumes that all other variables, in particular interest
rates, remain constant and ignores any impact of forecast sales and purchases.

i Zin lakhs
31 March 2024 Profit or (loss} Equity, net of tax
1% movement Strengthening Weakening Strengthening Weakening
uso 153.82 (153.82) 115.11 (115.11)
EUR (1.34) 1.34 (1.00) 1.00
Others (13.85) 13.85 {10.36) 10.36

X in lakhs

31 March 2023 Profit or (loss) Equity, net of tax
1% movement Strengthening Weakening Strengthening Weakening
usbD 301.40 (301.40) 225.55 (225.55)
EUR {3.44) 3.44 (2.58) 2.58
Others i 0.33 {0.33) 0.24 (0.24)

Interest rate risk

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair values of fixed
interest bearing financial assets or borrowings because of fluctuations in the interest rates, if such assets/borrowings are measured at fair value through profit or
loss. Cash flow interest rate risk is the risk that the future cash flows of floating interest bearing borrowings will fluctuate because of fluctuations in the interest

rates.

Exposure to interest rate risk
Company's interest rate risk arises from borrowings and finance lease obligations. The interest rate profile of the Company’s interest-bearing borrowings is as

follows:

Xin lakhs
As at As at
Particul
articulars 31 March2024 31 March 2023
Non-Current Borrowings
Fixed rate borrowings 5,384.56 11,424.14
Variable rate borrowings 7,834.44 751.92
Current Borrowings
Fixed rate borrowings 4,199.98 5,902.77
Variable rate borrowings 22,222.10 13,675.88
Total 39,641.08 31,754.71

Fair value sensitivity analysis for fixed-rate instruments
The Company does not account for any fixed-rate borrowings at fair value through profit or loss. Therefore, a change in interest rates at the reporting date would

not affect profit or loss.

Cash flow sensitivity analysis for variable-rate instruments
A reasonably possible change of 100 basis points in interest rates at the reporting date would have increased (decreased) profit or loss by the amounts shown
below. This analysis assumes that all other variables, in particutar foreign currency exchange rates, remain constant.
X in lakhs
Profit or {loss)

Particulars 100 bp increase 100 bp decrease

Cash flow sensitivity (net)
31 March 2024

Variable-rate borrowings {300.57) 300.57
31 March 2023
Variable-rate borrowings {144.28) 144.28

The risk estimates provided assume a change of 100 basis points interest rate for the interest rate benchmark as applicable to the borrowings summarised above.
This calculation also assumes that the change occurs at the balance sheet date and has been calculated based on risk exposures outstanding as at that date. The
period end balances are not necessarily representative of the average debt outstanding during the period.

Commodity rate risk
The Company's operating activities involve purchase of Active Pharmaceutical Ingredients (API), whose prices are exposed to the risk of fluctuation over short

periods of time. Commodity price risk exposure is evaluated and managed through procurement and other related operating policies. As of March 31, 2024, and
March 31, 2023 the Company had not entered into any derivative contracts to hedge exposure to fluctuations in commodity prices.
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Capital Management
The Company'’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of the business.

Management monitors the return on capital as well as the level of dividends to ordinary shareholders.

The board of directors seeks to maintain a balance between the higher returns that might be possible with higher levels of borrowings and the advantages and security

afforded by a sound capital position.
The Company monitors capital using a ratio of ‘adjusted net debt’ to ‘total equity’. For this purpose, adjusted net debt is defined as total liabilities, comprising interest-
bearing loans and borrowings, less cash and cash equivalents, other bank balances and current investments.

The Company’s adjusted net debt to total equity ratio was as follows

A

\

v

v

Zin lakhs
. As at As at
D 31 March 2024 31 March 2023
Total borrowings 39,641.08 31,754.71
Less : Cash and cash equivalent 4,046.83 4,176.11
Less : Other Bank Balances 1,229.73 899.63
Adjusted net debt 34,364.52 26,678.97
Total equity 47,586.74 44,349.61
Adjusted net debt to total equity ratio 0.72 0.60
Trade Payable Y
Trade Payable Ageing as on 31st March 2024 X in lakhs
Particulars Not due Less than 1 year 1-2 years 2-3 years More than 3 Total
years
MSME 204.75 41.89 - 0.03 1.05 247.72
Others 8,611.57 822.76 114.02 0.83 5.95 9,555.13
Disputed dues - MSME - - - - - -
Disputed dues - Others - - - - - -
8,816.32 864.65 114.02 0.86 7.00 9,802.85
Trade Payable Ageing as on 31st March 2023, % in lakhs
Particulars Not due Less than 1 year 1-2 years 2-3 years More than 3 Total
years
MSME 147.13 7.43 0.03 1.05 - 155.64
Others 6,695.55 555.07 0.87 522 0.21 7,256.92
Disputed dues - MSME - - - . - .
Disputed dues - Others . - - - - -
6,842.68 562.50 0.90 6.27 0.21 7,412.56
Trade Receivable
Trade Receivable Ageing as on 31st March 2024 Xin lakhs
Particulars Not dug Less than 6 6 months-1 1-2 years 2-3 years More than 3 Total
months year years
Undisputed Trade Receivables - 19,242.08 4,761.10 1,095.52 88.61 17.34 - 25,204.65
considered good :
Undisputed Trade Receivables - 18.24 - 6.13 8.33 19.79 - 52.49
considered doubtful
Disputed Trade Receivables - - - - - - - -
considered good
Disputed Trade Receivables - - - - - - - -
considered doubtful
19,260.32 4,761.10 1,101.65 96.94 37.13 - 25,257.14
Trade Receivable Ageing as on 31st March 2023 R in lakhs
Particulars Not due Less than 6 6 months-1 1-2 years 2-3 years More than 3 Total
months year years
Undisputed Trade Receivables ~ 23,399.73 11,595.26 24.80 17.34 - - - 35,037.13
considered good
Undisputed Trade Receivables - 4.80 7.40 - 30.84 22.58 45.33 110.95
considered doubtful
Disputed Trade Receivables - - - - - - -
considered good
Disputed Trade Receivables - - - - - - E -
considered doubtful
23,404.53 11,602.66 24.80 48.18 22.58 45.33 35,148.08
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48  Related Party Disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) are given below:

A Relationships
Category |: Subsidiaries:

Advagen Holdings, Inc (USA} {with effect from 1 June 2023 )
AdvaGen Pharma Limited {USA) (step down subsidiary with effect from 30 August 2023 )

Rubicon Research Canada Limited (Canada)
Rubicon Consumer Healthcare Private Limited
Rubicon Academy LLP

Rubicon Research Private Limited (Singapore)
Kia Health Tech Pvt Ltd

Rubicon Research Australia Pty Ltd { with effect from 27 April 2022)
validus Pharmaceutical LLC {USA) (step down subsidiary with effect from 14 February 2024)
Advagen Realty LLC {(USA) (upto 08 November 2022)

Advatech Bio Pharma Ltd (USA)

Advagen Pharma Europe OU (Estonia) {with effect from 15 May 2023)

Category |I: Holding Company:
General Atlantic Singapore RR PTE Ltd

Category Ill: Key Management Personnel (KMP):
Mrs, P. S. Pilgaonkar
Mr. Parag Sancheti
Mr. Nitin Jajodia

Managing Director
Director and Chief Executive Officer
Chief Financial Officer

Category IV: Others {Close member of KMP and Entities in which the KMP and Relatives of KMP have control or significant influence}:

Medone Pharma Labs
Otrio Ventures Pvt Ltd.
Terentia Venture Partners
Mr. 5. D. Pilgaonkar

Mrs. Surabhi Sancheti
Mr. Sumant Pilgaonkar

B Transactions with the related parties

Managing Director and Chief Executive Officer and their relatives are partners

Chief Executive Officer and their relatives are partners

Chief Executive Officer and their relatives are partners )

Senior Vice President (Husband of Managing Director)

Executive Vice President {Daughter of Managing Director and Wife of Chief Executive Officer)
Senior Vice President (Son of Managing Director)

X in lakhs
For the Year For the Year
Transactions ended ended
. 31 March 2024 31 March 2023
Sale of goods
Subsidiaries
AdvaGen Pharma Limited 40,031.26 20,951.17
Rubicon Consumer Healthcare Private Limited 63.47 83.20
Product development expenses
Subsidiaries
AdvaGen Pharma Limited 61.71 96.06
Rubicon Research Canada Limited 3,893.08 1,652.40
Services received (expense) -
Subsidiaries
AdvaGen Pharma Limited 30.42 319.99
Others
Otrio Ventures Pvt Ltd. 21.53 14.93
Services rendered (income}
Subsidiaries
AdvaGen Pharma Limited 345.06 13.53
Rubicon Consumer Healthcare Private Limited 6.00 6.00
Advagen Pharma Europe OU 3.98 -
Purchase of materials
Subsidiaries
Rubicon Consumer Healthcare Private Limited - 4.91
—
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Reimbursement of expenses

Subsidiaries
Rubicon Research Private Limited (Singapore) 6.42 311
Rubicon Research Australia Pty Ltd 15.48 29.78
AdvaGen Pharma Limited 147.17 -
Rubicon Research Canada Limited ' 0.94 -

Interest income

Subsidiaries
AdvaGen Pharma Limited 196.15 267.58
Rubicon Consumer Healthcare Private Limited 15.04 15.00
KIA Health Tech Pvt Ltd 2.83 3.75
Advagen Holdings, Inc 551.96 -
Rubicon Research Private Limited (Singapore) 1.51 -
Rubicon Research Australia Pty Ltd 0.15

Leave and licence fees
Others
Medone Pharma Labs 520.12 234.85

Remuneration paid
Key Management Personnel (KMP) (Refer Note B.1)

Mrs. P. S. Pilgaonkar 77.07 174.00
Mr. Parag Sancheti 231.89 226.96
Mr. Nitin Jajodia 190.97 226.98

Close member of KMP and Entities in which the KMP and Relatives of KMP have control or significant influence

Mr. S. D. Pilgaonkar 338.24 40.04
Mrs. Surabhi Sancheti N 187.69 184.44
Mr. Sumant Pilgaonkar 105.44 103.88

Reimbursement of expenses
Key Management Personnel (KMP)

Mrs. P. S. Pilgaonkar 1.80 1.80
Mr. Parag Sancheti 1.80 1.80
Mr. Nitin Jajodia 1.80 1.80

Close member of KMP and Entities in which the KMP and Relatives of KMP have control or significant influence

Mr. S.D. Pilgaonkar 1.80 1.80
Mrs. Surabhi Sancheti 1.80 1.80
Mr. Sumant Pilgaonkar . 1.80 1.80

% in lakhs

For the Year For the Year

Transactions ended ended

31 March 2024 31 March 2023

Investments during the year

Subsidiaries
Advagen Holdings, Inc : 416.50 -
Rubicon Consumer Healthcare Private Limited 400.00 -
Kia Health Tech Pvt Ltd - 670.00
Rubicon Research Private Limited (Singapo're) - 14.00
Rubicon Research Australia Pty Ltd - 831

Transfer of Investment in AdvaGen Pharma Limited in consideration of freshly issued shares (Refer Note No.32)

Subsidiaries
Advagen Holdings, Inc 875.58

Recovery of ESOP costs

Subsidiaries
AdvaGen Pharma Limited (14.76) 14.76
Rubicon Research Canada Limited 680.29 -
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Loans given
Subsidiaries
Advagen Holdings, Inc
Rubicon Research Private Limited (Singapore)
Rubicon Research Australia Pty Ltd
AdvaGen Pharma Limited
KIA Health Tech Pvt Ltd

Loan repaid
Subsidiaries
AdvaGen Pharma Limited

Dividend paid
Holding company
General Atlantic Singapore RR PTE Ltd

Key Management Personnel (KMP)
Mrs. P. S. Pilgaonkar
Mr. Parag Sancheti

Close member of KMP and Entities in which the KMP and Relatives of KMP have control or significant influence

Mr. S.D. Pilgaonkar
Mrs. Surabhi Sancheti
Mr. Sumant Pilgaonkar

Others
Terentia Venture Partners

Terms and conditions of transactions with related parties:
The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm’s length transactions. Outstanding balances at the year-
end are unsecured and interest free and settlement occurs in cash. For the year ended 31 March 2024, the Company has not recorded any impairment of
receivables relating to amounts owed by related parties (31 March 2023- Nil). This assessment is undertaken each financial year through examining the financial

position of the related party and the market in which the related party operates.

B.1 Compensation of Key Managerial Personnel

i)
ii)
i)

[a]

The compensation of directors and other member of Key Managerial Personnel during the year was as follows:

Zin lakhs
Particulars For the Year For the Year
ended ended
31
Short-term benefits 499,93 627.94
Post employment benefits .
Share based payments 72.07 67.51
Total 572.00 695.45

11,590.80
68.09
54.23

4,157.50

8,673.11

14.81

1.07
0.01

1,07
2,18
2.18

0.09

14.81

1.07
0.01

1.07
2.18
2.18

0.09

Remuneration to the key managerial personnel doesn’t include provision made for gratuity and compensated absences as they are determine on actuarial basis for
the Company as a whole. Share based payments represents amortisation of Employee Stock Option granted to Key management personnel, which vest overa

period of time.

Balances due from/to the related parties

X in takhs
Transactions Asiat it
31 March 2024 31 March 2023
Investments
Subsidiaries
AdvaGen Pharma Limited - 875.58
Advagen Holdings, Inc 1,292.08 -
Rubicon Research Canada Limited 944.39 944,39
Rubicon Consumer Healthcare Private Limited 425.00 25.00
Rubicon Academy LLP 2.00 2.00
Kia Health Tech Pvt ttd 680.00 680.00
Rubicon Research Private Limited (Singapore) 14.00 14.00
8.31 8.31

Rubicon Research Australia Pty Ltd
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X in lakhs
Transactions —— LSES
31 March 2024 = 31 March 2023
Deposit given
Others
Medone Pharma Labs 100.00 100.00
Trade receivable
Subsidiaries
AdvaGen Pharma Limited 15,596.72 24,256.90
Rubicon Consumer Healthcare Private Limited 202.40 127.51
Trade payable
Subsidiaries
Rubicon Research Canada Limited 2,240.89 625.34
Rubicon Consumer Healthcare Private Limited 126.21 126.46
Trade advance
Subsidiaries
AdvaGen Pharma Limited 13.98 145.91
Loans given
Subsidiaries
AdvaGen Pharma Limited - 4,518.43
Rubicon Consumer Healthcare Private Limited 200.00 200.00
KIA Health Tech Pvt Ltd 50,00 50.00
Rubicon Research Private Limited (Singapore) 67.84
Advagen Holdings, Inc (USA) 11,667.75 -
Rubicon Research Australia Pty Ltd 54.25 -
Other receivable
Subsidiaries
AdvaGen Pharma Limited 1,341.40 1,681.48
Rubicon Consumer Healthcare Private Limited 43.82 236.96
KIA Health Tech Pvt Ltd : 7.36 3.75
Rubicon Research Australia Pty Ltd 43.34 29.02
10.95 3.10

Rubicon Research Private Limited (Singapore)

Rubicon Research Canada Limited 680.29 -
Advagen Pharma Europe OU 3.98 -
Outstanding Guarantee

Advagen Pharma Europe OU (Refer Note no 30b) 584.60 -

D There are no provisions for doubtful debts or amount written off or written back during the year in respect of debts due from / due to related parties.
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Ratios

v aow N =

31March 2024 31March2023 % variation Hessoger
variation

Current ratio 1.32 1.85 -28%  Refer Note 1
Debt-Equity ratio 0.83 0.72 16%
Debt service coverage ratio 1.53 1.96 -22%
Return on equity ratio 0.05 0.03 78%  Refer Note 2
inventory turnover ratio 1.69 1.80 -6%
Trade receivable turnover ratio 2.09 1.40 50%  Refer Note 3
Trade payable turnover ratio 6.45 5.03 28%  Refer Note 4
Net capital turnover ratio 4.53 1.49 203%  Refer Note 5
Net profit ratio 4% 3% 24%  Refer Note 2
Return on capital employed 7% 5% 51%  Refer Note 2
Reason for variation
Reduction is primarily due to increase in the borrowings.
The increase is mainly due to improvement in profitability during the year.
The increase is mainly due to the lower receivables on account of timely payments during the year.
The increase is primarily due to increased purchases of materials during the year.
The increase is primarily due to increase in revenue and decrease in working capital
Numerators and Denominators considered for the aforesaid ratios:
Ratio Numerator Denominator
Current ratio Current Assets Current Liabilities

Debt-Equity ratio

Debt service coverage ratio
Return on equity ratio
Inventory turnover ratio

Trade receivable turnover ratio
Trade payable turnover ratio

Net capital turnover ratio
Net profit ratio
Return on capital employed

Debt

Earnings available for debt service *
Net Profits after taxes

Cost of Sales

Revenue from operations
Purchase of materials and Other
expenses

Revenue from operations

Net Profit

Earning before interest and taxes

Equity

Debt Service **

Average Shareholder’s Equity
Average Inventory

Average Accounts Receivable
Average Trade Payables

Working Capital
Revenue from operations
Capital Employed ***

* Earning for Debt Service = Net Profit after taxes + Non-cash operating expenses like depreciation and other amortizations + Interest + other adjustments like loss

on sale of Property, Plant and Equipment and Intangible assets, etc.
** Debt service = Interest + Principal Repayments + Lease Repayments

**+ Capital Employed = Total equity - Intangible assets - Intangible assets under development - Goodwill + Total Debt + Deferred Tax Liability - Deferred Tax Assets

Other Statutory information

that the intermediary shall:

The Company has not given any advance or loan or invested funds to any person(s) or entity{ies), including foreign entities (intermediaries) with the understanding

a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behaif of the Company (Ultimate Beneficiaries), or
b) Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

writing or otherwise) that the company shall:

i The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding party) with the understanding (whether recorded in

a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries), or
b) Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

tax assessments under the Income Tax Act, 1961.

iv There are no balances outstanding with struck off companies as per section 248 of the Companies Act, 2013.

The company does not have any transaction which is not recorded in the books of account and has been surrendered or disclosed as income during the year in the
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The Board of Directors of the Company has recommended a final dividend of % 0.02 per equity share for the year ended 31 March 2024 {Previous year X 0.5 per equity
share). The said dividend shall be paid after the approval of shareholders at the Annual General Meeting. The dividend declared is in accordance with
section 123 of the Act to the extent it applies to declaration of dividend.

Previous year's figures have been regrouped/reclassified wherever necessary to correspond with the current year’s classification/disclosure.

These standalone financial statements were authorised for issues by the Company’s Board of Directors on 1st July 2024.

For and on behalf of Board of Directors of
Rubicon Research Private Limited
CIN : U73100MH1999PTC119744

g

Pratibha Pilgaonkar

Director and Chief Executive Officer
DIN: 07686819

NitinlJajodia Deepashree Tanksale

Chief Financial\Officer Company Secretary
Membership No: A28132

Thane, 01 July 2024
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INDEPENDENT AUDITOR’S REPORT

To The Members of Rubicon Research Private Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consoclidated financial statements of Rubicon
Research Private Limited ("the Parent”) and its subsidiaries, (the Parent and its
subsidiaries together referred to as “the Group”), which comprise the Consolidated
Balance Sheet as at 315t March 2024, and the Consolidated Statement of Profit and
Loss including Other Comprehensive Income, the Consolidated Statement of Cash Flows
and the Consolidated Statement of Changes in Equity for the year ended on that date,
and notes to the financial statements, including a summary of material accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations
given to us, and based on the consideration of reports of the other auditors on separate
financial statements of the subsidiaries referred to in the Other Matter section below,
the aforesaid consolidated financial statements give the information required by the
Companies Act, 2013 ("the Act”) in the manner so required and give a true and fair
view in conformity with the Indian Accounting Standards prescribed under section 133
of the Act (*Ind AS’), and other accounting principles generally accepted in India, of the
consolidated state of affairs of the Group as at 31 March 2024, and their consolidated
profit, their consolidated total comprehensive income, their consolidated cash flows and
their consclidated changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the
Standards on Auditing ("SAs”) specified under section 143 (10) of the Act. Our
responsibilities under those Standards are further described in the Auditor's
Responsibility for the Audit of the Consolidated Financial Statements section of our
report. We are independent of the Group in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India (“ICAI"} together with the ethical
requirements that are relevant to our audit of the consolidated financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the ICAI's
Code of Ethics. We believe that the audit evidence obtained by us and the audit
evidence obtained by the other auditors in terms of their reports referred to in the
Other Matters section below, is sufficient and appropriate to provide a basis for our
audit opinion on the consolidated financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

« The Parent's Board of Directors is responsible for the other information. The other
information comprises the information included in the Directors report, but does not
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include the consolidated financial statements, standalone financial statements and
our auditor’s report thereon

e Our opinion on the consolidated financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

e In connection with our audit of the consolidated financial statements, our
responsibility is to read the other information, compare with the financial statements
of the subsidiaries audited by the other auditors, to the extent it relates to these
entities and, in doing so, place reliance on the work of the other auditors and
consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained during the course of our
audit or otherwise appears to be materially misstated. Other information so far as it
relates to the subsidiaries, is traced from their financial statements audited by the
other auditors.

+ If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the
Consolidated Financial Statements

The Parent’'s Board of Directors is responsible for the matters stated in section 134(5) of
the Act with respect to the preparation of these consolidated financial statements that
give a true and fair view of the consolidated financial position, consolidated financial
performance including other comprehensive income, consolidated cash flows and
consolidated changes in equity of the Group in accerdance with the accounting principles
generally accepted in India including Ind AS specified under section 133 of the Act. The
respective Board of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding the assets of the Group and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that
give a true and fair view and are free from material misstatement, whether due to fraud
or error, which have been used for the purpose of preparation of the consolidated
financial statements by the Directors of the Parent, as aferesaid.

In preparing the consolidated financial statements, the respective Management and
Board of Directors of the companies included in the Group are responsible for assessing
the ability of the respective entities to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless the respective Board of Directors either intend to liquidate their
respective entities or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are also
responsible for overseeing the financial reporting process of the Group.
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Auditor’s Responsibility for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated
financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the econamic
decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may invoive
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

Obtain an undérstanding of internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether
the Parent has adequate internal financial controls with reference to consolidated
financial statements in place and the operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the ability of the Group to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the consolidated financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group to cease to continue as a going concern,

Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial
statements represent the underlying transactions and events in a manner that
achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the
entities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the
audit of the financial statements of such entities included in the consolidated financial
statements of which we are the independent auditors. For the entities included in the
consolidated financial statements, which have been audited by the other auditors,
such other auditors remain responsible for the direction, supervision and
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performance of the audits carried out by them. We remain solely responsible for our
audit opinion.

Materiality is the magnitude of misstatements in the consolidated financial statements
that, individualiy or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the consolidated financial statements may be
influenced, We consider quantitative materiality and qualitative factors (i) in planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate
the effect of any identified misstatements in the consolidated financial statements.

We communicate with those charged with governance of the Parent and such other
entities included in the consolidated financial statements of which we are the
independent auditors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal
financial controls that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Other Matter

We did not audit the financial statements of ten subsidiaries whose financial statements
reflect total assets of Rs. 27,685.10 takhs as at 31st March, 2024, total revenues of Rs,
5,351.09 lakhs and net cash inflows amounting to Rs. 302.22 lakhs for the year ended
on that date, as considered in the consolidated financial statements. These financial
statements have been audited by other auditors whose reports have been furnished to us
by the Management and our opinion on the consolidated financial statements, in so far
as it relates to the amounts and disclosures included in respect of these
subsidiaries, and our report in terms of subsection (3) of Section 143 of the Act, in so
far as it relates to the aforesaid subsidiaries is based solely on the reports of the other
auditors.

Our opinion on the consolidated financial statements above and our report on Other
Legal and Regulatory Requirements below, is not medified in respect of the above
matters with respect to our reliance on the work done and the reports of the other
auditors.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit and on the
consideration of the reports of the other auditors on the separate financial
statements of the subsidiaries referred to in the Other Matter section ahove we
report, to the extent applicable that:

a) We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit of
the aforesaid consolidated financial statements.

b} In our opinion, proper books of account as required by law relating to
preparation of the aforesaid consolidated financial statements have been kept so
far as it appears from our examination of those books and the reports of the
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d)

e)

f)

a)

h)

other auditors except for matters stated in i (vi) below on reporting under Rule
11(g).

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss
including Other Comprehensive Income, the Consoclidated Statement of Cash
Flows and the Consolidated Statement of Changes in Equity dealt with by this
Report are in agreement with the relevant books of account maintained for the
purpose of preparation of the consolidated financial statements.

In our opinion, the aforesaid consolidated financial statements comply with the
Ind AS specified under Section 133 of the Act.

On the basis of the written representations received from the directors of the
Parent taken on record by the Board of Directors of the Company and the reports
of the statutory auditors of its subsidiary companies incorporated in India, none
of the directors of the Group companies incorporated in India is disqualified as
on 31st March, 2024 from being appointed as a director in terms of Section 164
(2) of the Act.

The meodification relating to the maintenance of accounts and other matters
connected therewith, is as stated in paragraph (b) above.

With respect to the adequacy of the internal financial controls with reference to
consolidated financial statements and the operating effectiveness of such
controls, refer to our separate Report in “Annexure A” which is based on the
auditors’ reports of the Parent and subsidiary companies incorporated in India to
whom internal financial controls over financial reporting is applicable, Qur report
expresses an unmodified opinion on the adequacy and operating effectiveness of
internal financial controls with reference to consolidated financial statements of
those companies.

In our opinion and to the best of our information and according to the
explanations given to us and based on the auditor’s report of subsidiary
companies incorporated in India, the Parent and said subsidiary companies being
private companies, section 197 of the Act related to the managerial
remuneration is not applicable.

With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as
amended in our opinion and to the best of our information and according to the
explanations given to us:

i) The consolidated financial statements disclose the impact of pending
litigations on the consolidated financial position of the Group (Refer note 30
to the consolidated financial statement).

i) The Group did not have any material foreseeable losses on long-term
contracts including derivative contracts.

iii) There were no amounts which were required to be transferred to the
Investor Education and Protection Fund by the Parent and its subsidiary
companies incorparated in India.
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iv) (a) The respective Managements of the Parent and its subsidiaries which

v)

vi)

are companies incorporated in India whose financial statements have
been audited under the Act have represented to us and to the other
auditors of such subsidiaries respectively that, to the best of their
knowledge and belief, as disclosed in the notes to the consolidated
financial statements, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Parent or any of such subsidiaries to
or in any other person{s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded  in
writing or otherwise, that the Intermediary shall, directly or indirectly
lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Parent or any of such subsidiaries
(“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.

(b) The respective Managements of the Parent and its subsidiaries which
are companies incorporated in India whose financial statements have
been audited under the Act, have represented to us and to the other
auditors of such subsidiaries respectively that, to the best of their
knowledge and belief, as disclosed in the notes to the consolidated
financial statements, no funds have been received by the Parent or
any of such subsidiaries from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Parent or any of such
subsidiaries shall, directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“*Ultimate Beneficiaries™) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries,

(c) Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances performed by us and
those performed by the auditors of the subsidiaries which are
companies incorporated in India whose financial statements have
been audited under the Act, nothing has come to our or other
auditor's notice that has caused us or the other auditors to believe
that the representations under sub-clause (i) and (ii) of Rule 1i(e),
as provided under (a) and (b) above, contain any material
misstatement.

The final dividend proposed in the previous year, declared and paid by the
Parent during the year is in accordance with section 123 of the Act, as
applicable.

As stated in note 48 to the consolidated financial statements, the Board of
Directors of the Parent have proposed final dividend for the year which is
subject to the approval of the members of the parent at the ensuing
Annual General Meeting. Such dividend proposed is in accordance with
section 123 of the Act, as applicable,

Based on our examination which included test checks and based on the other
auditor's reports of its subsidiary companies incorporated in India whose
financial statements have been audited under the Act, except for the
instances mentioned below, the Parent Company and its subsidiary
companies have  used accounting software for maintaining their respective
books of account for the year ended March 31, 2024.
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In respect of the Parent Company, for the accounting software has a feature
of recording audit trail (edit log) facility and the audit trail facility has
operated at the application level throughout the year for all relevant
transactions recorded in the software. However, audit trail was not enabled
at the database level to log any direct data changes. Further, during the
course of audit, we did not come across any instance of the audit trail
feature being tampered with, in respect of accounting software for which the
audit trail feature was operating.

In respect of the two subsidiary companies, based on the other auditor’s
reports, the accounting software used by the subsidiaries for maintaining
its books of account for the year ended March 31, 2024 did not have a
feature of recording audit trail {edit log) facility.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is
applicable from April 1, 2023, reporting under Rule 11 (g) of the Companies
(Audit and Auditors) Rules, 2014 on preservation of audit trail as per the
statutory requirements for record retention is not applicable for the year
ended March 31, 2024.

2. With respect to the matters specified in clause (xxi) of paragraph 3 and paragraph 4
of the Companies (Auditor’s Report) Order, 2020 (“CARO"/ “the Order”) issued by the
Central Government in terms of Section 143(11) of the Act, according to the
information and explanations given to us, and based on the CARQ reports issued by
us and the auditors of respective companies included in the consolidated financial
statements to which reporting under CARO is applicable, as provided to us by the
Management of the Parent Company, we report that there are no qualifications or
adverse remarks by the respective auditors in the CARO reports of the said
companies included in the consotidated financial statements.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

52 277"

Manoj H. Dama
Partner
(Membership No, 107723)
(UDIN: 24107723BKF)OY6825)
Mumbai, dated: July 1, 2024
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1(g) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

Report on the Internal Financial Controls with reference to consolidated
financial statements under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated Ind AS financial statements of the
Company as at and for the year ended March 31, 2024, we have audited the internal
financial controls with reference to consolidated financial statements of Rubicon Research
Private Limited (hereinafter referred to as “the Parent”). Based on the reports of other
auditors, the reporting of internal financial controls with reference to financial statements
is not applicable to the Company's subsidiaries which are companies incorporated in
India.

Management’'s Responsibility for Internal Financial Controls

The Board of Directors of the Parent is responsible for establishing and maintaining
internal financial controls with reference to consolidated financial statements based on
the internal control with reference to consolidated financial statements criteria
established by the Parent Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (“the Guidance Note”) issued by the Institute of Chartered Accountants of
India (“the ICAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to the
Parent’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor's Responsibility

Our responsibility is to express an opinion on the Parent’s internal financial controls with
reference to consolidated financial statements based on our audit. We conducted our
audit in accordance with the Guidance Note on Audit of Internal Financial Controls Cver
Financial Reporting issued by the ICAI and the Standards on Auditing, prescribed under
Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls with reference to consolidated financial statements. Those
Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to consolidated financial statements was
established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls with reference to consolidated financial statements and
their operating effectiveness. Our audit of internal financial controls with reference to
consolidated financial statements included obtaining an understanding of internal
financial controls with reference to consolidated financial statements, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.




Deloitte
Haskins & SellsLLP

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Parent’s internal financial controls with
reference to the consolidated financial statements.

Meaning of Internal financial controls with reference to consolidated financial
statements

A company’s internal financial control with reference to consolidated financial statements
is a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company's internal financial
control with reference to consolidated financial statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detalil,
accurately and fairly reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that transactions are recorded as necessary
to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the company's assets that
could have a material effect on the financial statements,

Inherent Limitations of Internal Financial Controls with reference to
consolidated financial statements

Because of the inherent limitations of interpal financial controls with reference to
consolidated financial statements, including the possibility of collusion or improper
management override of controls, material misstatements due to error or fraud may
occur and not be detected. Also, projections of any evaluation of the internal financial
controls with reference to consolidated financial statements to future periods are subject
to the risk that the internal financial control with reference to consolidated financial
statements may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate,

Opinion

In our opinion to the best of our information and according to the explanations given to
us, the Parent has in all material respects, an adequate internal financial controls with
reference to consolidated financial statements and such internal financial controls with
reference to consolidated financial statements were operating effectively as at March 31,
2024, based on the criteria for internal financial control with reference to consolidated
financial statements established by the Parent considering the essential components of
internal control stated in the Guidance Note.

For DELOITTE HASKINS & SELLS LLP
' Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

@W?

Manoj H. Dama
Partner
{Membership No. 107723)
(UDIN: 24107723BKFIOY6825)
Mumbai, dated: July 1, 2024

¥



Rubicon Research Private Limited
Consolidated Balance sheet as at 31 March 2024

B ins lakhe
Note Asat 31 March 2024 As at 31 March 2023
| ASSETS
1 NON-CURRENT ASSETS
{a) Proparty, plant and squipment 2a 21191533 16,262.67
{b} Capital work-in-prograss 2b 958,22 2,430.56
{c] Right of use assets 1 3,533.03 1,019.26
{d} Intangible assets ] 864,41 1,838.83
{e} Intangible assets under davelopment 2 10,00 -
(1 Goodwll . 45,2 5,132.87 216,96
te) Financialassets
i} investments - [n othars i 5.00 500
{1} Othr Financial Assets 4 79093 762.15
th) MNon Current Tax assets {net) 476,35 £93.29
(i} Deferred tax Assets [net] 92,81 -
U} Othar non-current assets 5 157672 957.87
Tatal Mon-Current Assets 34,632.17 24,811.59
2 CURRENT ASSETS
{al Inventories & 30,045.17 16, 72086
{b} Financlal assets
{i] Trade raceivables 7 20,147.08 22,457,923
(i} Cash and cash aquivakents  « & 5,060.49 544266
(Wi} Bank balances cther than (i) above G 778.52 A45.54
(iv] Other financial assets 10 2,366.19 1,635.19
e} Other current assats 11 7,915 34 3,412.48
Total Current Assets 76,316.79 50,158.71
TOTAL ASSETS 1,10,948.96 74,970.30
I EQUITY AND LIABIUTIES
1 EQUITY
{a) Equity share capltal 1z 152099 507.00
{b} Othar aguity 13 36,979.47 28,130.57
Attributable ta owners of the group 33,500.46 28,637.57
{c} Honeontrolling interest ’ - .
Total Equity 38,500.45 28,637.57
LIABILITIES
2 NON-CURRENT LIABILITIES
{a} Financial liabilltles
{i} Borrowings 14 9,260,52 8,727.68
{ii) Leasa liabilities 15 2,203,528 -
{iili| Other financial lrbillties 16 3,266,00 -
{b} Provisions 17 438,51 328,23
{¢] Deferred t2y labilltes (net} - 145,39
Total Non-Current Liabilities 15,188.61 10,201.35
3 CURRENT LIABILITIES :
[a] Financial fabilities
{i] Borrowlngs 18 30,380 56 2206342
{if} Laase liabilities 15 607.21 175.25
(i) Trade payables 41
- Total cutstanding dues of Micro Enterprises and Small Entecprises 24772 155.64
- Total outstanding dues of other than Micre Enterprises and Small Enterprises 17,425.80 9,531.59
{Iw} Other financial lisbilities 15 2,2172.22 1,748 85
{b} Other current llabilities 20 673.01 167.42
{c] Provisions 21 5,288.24 1,385.09
{d) Current tax liabilities (net) 355.13 204105
Total Current Liabilities 57,249.89 35,131.38
TOTAL LIABILITIES ’ 72,44850 4§,332.78
TOTAL EQUITY AND LIABILITIES 1,10,%48.95 74,970.30
The ace ying notes 1 ko 52 are an Integral part of the Consolidated F Jal

In terms of our report attached

For Deloitte Haskins & Sells LLP
Charterad Accountants

Firm'*s Registration No. 117366W/W-100018

5> a7

Manoj H. Dama
Partner

tAembership No. 107723
Mumbai, 01 July 2024

lv0-4—

Pratibha Pilgaonkar
Managing Director
DIN00401516

fitin Jajodia
1 inancial Officer

For and on behalf of Board of Directors of
Rublcon Research Private Limited
CIN : U73100MH199GPTCL19744

oino7esesg

Despashree Tanksale
Company Sacratary

Membership No: 428132

Thane, 01 July 2024



Rubicon Research Private Limited
Consalidated Statement of Profit and Loss for the year ended 31 March 2024

® in lakhs
Note Year ended Year ended
Particulars 31March2024 31 March 2023
| Revenue from operations 22 £6,388.91 39,351.85
Il Qther income 23 1,849.66 2,545.04
Il Total Revenue [I + 11} 87,238.57 41,899.89
I¥ EXPENSES
{a) Cost of materials consumed 24 24,792.39 15,446.09
{b} Purchase of traded geods §,852.20 1,142.84
{c) Changes in inventories of finished goods and work-in-progress 25 {5,300.58) (4,924.43)
{d) Employee benefits expense 26 12,533.52 9,711.89
{e} Finance costs 27 3,125.83 1,895.98
(f) Depreciation and amortisation expense 2 3,857.26 3.606.15
(g] Other expenses 28 29,052.18 15,126.25
Total Expenses {IV) 76,952.85 43,004.77
v Profit/{Loss) before tax {111 - 1V) 10,285.72 (1,104.88)
¥l Tax Expense . 38
{1} Current tax 1,330.92 831.82
(2) Tax for earlier years 477 -
(3} Deferred tax {151.19) {247.93)
Total tax expense (V1) 1,124.50 583.89
Vil Profit/{Loss) for the year before non-tontrolling interests {V - vy 9,101.22 {1,688.77)
VIl Non-controlling interests - -
IX  Profitf(Loss} attributable to the owners of the company (Vil - ¥IIl} 9,101.22 (1,688.77)
X Other comprehensive income
{A} items that will not be reclassified to profit or loss
{il Remeasurements of the defined benefit plans (126.55) 11.52
{ii] Income tax on above 31.78 (2.90}
Total {A} {94.77) 8.62
(B} Items that may be reclassified to profit or loss ;
(i) Exchange differences in translating the financial statements of foreign operations (40.20) [420.93)
{ii} Income tax on above E =
Total {B) {40.20} {429.98)
Xl Total other comprehensive {loss} {A+B) {134.97) {421.36)
Xil  Total comprehensive income / {loss) for the year {Vik+X)) 8,966.25 (2,110.13)

Other comprehensive {loss) attributable to:

Owners of the group : {134.97) {421.36)
Mon-controlling interests - -
Total comprebensive income/{loss) attributable to: : 5

Owners of the group ' £,966.25 {2,110,13}
Non-controlling interest = 3
Earnings per equity share :
(1) Basic (T} 35 593 (1.11)
{2) Dlluted (T 35 5.91 {111}

The accompanying notes 1 to 52 are an integral part of the Consclidated Financial Statements

In terms of our report attached

For Deloitte Haskins & Sells LLP For and on behalf of Board of Directors of
Chartered Accountants Rubicon Research Private Limited
Firm's Registration No. 117366W/W-100018 CIN : U73100MH1999PTC119744
Manoj H. Dama Pratibha Pilgaonkar
Partner . Managing Director
Membership No. 107723 DIN:00401516

Mumbai, D1 July 2024

Y,

!\-& n dia . Company Secratary
Chigf Finarcial Dfjicer Membership No: A28132

Thane, 01 July 2024



Rubicon Research Private Lirmnited
Consolidated Statement of Cash flows for the year ended 31 March 2024

% in lakhs
Year ended Year ended
Particulars 31 March 2024 31 March 2023
A, Cash flow from operating activities
Frofit/ {Loss) before tax 10,285.72 {1,104.38)
Adjustments for:
Depreciation and amartisation expense 3,8097.26 3,606.15
Profit on sale of property, plant and equipment {net} (1.59) {3.11)
Finance costs 3,125.88 1,895.98
Interest on deposits with banks [129.81) {95,090}
Other interest [32.76) {16.75}
Dividend on Investment in shares {1.38) {090}
Provision for doubtful debts/ { written back]) {58.46) 34.43
Provision for doubtful advances 12,83
Brovision for indirect taxes recoverable 52.56
Bad trade receivables written off 75.55 -
Share based payments expense 917.08 23076
Unrealised exchange gain on revaluation {net} {412.29) [1,532.19}
Fair value {gain)/ loss on derivatives [313.98) 502.58
Operating cash flows before working capital changes 17,416.61 3,518.17
Changes in working capital:
Adjustments for {increase} / decrease in operating assets:
Inventories {12,705.65) {7,762.11)
Trade receivables (6,665.19) {7,366.26)
Other current financial assets {482.48) [333.560)
Other current assets (4,098.78) [351.68)
Other non-current assets [167.87) (384,39}
Other non-current financial assets [23.56) {99.61}
Adjustments for increase / [decrease) in operating liabilities:
Trade payables 6,867.04 4,017.13
Other current financial liabilities 490,20 160.02
Other current liabilities 505.52 (63.94)
Current provisions 2,793.87 1,170.16
MNon-current provisiens [16.32) 203.44
Cash generated from/ {used in} operating activities 3,908.29 [7,292.67)
Net Income tex paid {1,807.26} (182.32)
Net cash flow generated from/ (used in} operating activities 2,101.03 (7,474.99)
B. Cash flow from Investing activitles
Capital expenditure on property, plant and equipment, intangible assets and intangible assets
under development including capital advances (5,614.39) (4,446.43)
Proceeds from sale of property, plant and equipments 9.78 6.08
Consideration paid for acquisition through business combination [Refer Mote 45) (1,050.67} -
pank balances not considered as cash and cash equivalents (net} (330.10) 944,67
Dividend received on Investment in shares 1.38 0.%0
Interest on deposits with banks 129.21 9590
Other interest 32.76 16.75
Met cash flow used in investing activities (6,851.43) (3,382.13)
C. Cash flow from financing activities
Proceeds from non current borrowings 3,541.96 5,727.36
Repayment of non current borrowings (2,506.55) {1,371.42)
Proceeds from current borrowings [net} 6,758.88 10,066.07
Payment of lease liabilities [433.80} {372.05)
Finance costs {2,979.81) (1,742.11)
Dividend paid (25.35) (25.35)
Het Cash flow generated from financing activities 4,355.33 12,281.50
Met [decrease] / increase in cash and cash squivalents {395.07} 1,424.38
Cash and cash equivalents as at the beginning of the year 5,442.66 3,867.07
Effect of foreign exchange rate changes 12.90 151,21
Cash and cash aquivalents as at end of the reporting year {Refer note 8) 5,060.49 5,442.66




Notes :

1.

The Statement of Cash Flows has been prepared under the 'Indirect Method' as set out in the Indian Accounting Standard 7 (Ind AS -7} "Statement of Cash Flows"
prescribed under the Companies Act (Indian Accounting Standards) Rules, 2015 of the Companies Act, 2013,
. Cash comprises cash on hand and current accounts with banks. Cash equivalents are short-term balances (with an original maturity of three months or less from
the date of acquisition), current investments that are convertible into known amounts of cash and which are subject to insignificant risk of changes in value.
. Change in Lisbility arising from Financing Activities
% In Jakhs
Non Current borrowings {inciuding Current maturities) Year ended Year ended
31 March 2024 31 March 2023
Opening Balances 12,176.06 7,820.12
Changes from financing cash flows 1,035.41 4,355.94
Effect of changes in foreign exchange rates 7.53
Closing Balances -Borrowings 13,212.00 12,176.06
= in lakhs
Current Borrowings Year ended Year ended
31 March 2024 31 March 2023
Opening Palances 14,615.04 9,135.63
Changes from financing cash flows 6,758.88 10,066.07
Effect of changes in foreign exchange rates 48.16 413.34
Closing Balances 26,422,082 12,615.04
In terms of our report attached
For Deloitte Haskins & Sells LLP For and on behalf of Board of Directars of
Chartered Accountants Rubicon Research Private Limited
Firm's Registration No. 117366/ W-100013 CIN : U723100MH1999PTC119744
9/- ) 2097 8
Vz i%‘ ,,g/d_,.
Manoj H. Dama . Pratibha Pilgaonkar
Partner Manpaging Director
Membership No. 107723 DIN:00401516
Murnbai, 01 July 2024
.
tin Jajpdi

Company Secretary
Membership No: AZ8132
Thane, 01 July 2024

Chief FinanciahOfficer



Rubicon Research Private Limited
Consolidated Statement of Changes in Equity for the year ended 31 tarch 2024

A Equity share capital

No. of shares %Inlakhs
Farticulars
Balance at 01 Aprif 2022 50,659,578 SOT.00
Changes in aquity share capital during 1he current year - -
Balance a1 31 March 2023 50,69.978 507.00
Balance st the beginning of the raporting pericd 50,69,978 507
Changes in equity share capital during the current year .
{rafer note 12}
14,70,29,362 1.013.92
Balance at 31 March 2024 15,20,99,340 1,520.93
B Other equity % in lakhs
Othar
Particulars Reserves and surplus comprehensive
Income focy | Tt E“L","“t'n
Rameasura Forelgn owners of the
Securitias Employee Retained Capltal mant of the net| CURTANCY Group*
Framium  stock opllons warnings resarva  Defined Beneflt]  translation
Plans reserye
Balance as at 31 March 2022 24,798.73 1,222.61 4,248.48 95,85 (16.70) (317.27) 30.032.70
{Loss) for the year - - (1,688.77) . - . [1.688.77)
Effect of lation of foreign ap - - - - - {429 93) [az9.98)
Cther comprehensive loss for the year, nat of tax - - - - [ X-v) . 8.62
Payment of dividend - B {2535} - 25,35
Share based payment to smployess - 233.3% - - - - 233,35
Balance as at 31 March 2023 24,798.73 1,455.96 2,534.36 56.85 (8.08_} (747.25) 28,130.57
Profit for the yesr - E 9,101.22 - - = 9,101.22
Effect of lation of foreign operatl - - - - - {40.20) (4020}
Crther comprehensive lass for the year, net of tax - - . - (8,71 - [94.77}
Payment of dlvidend - - (25.35} - - (25.35}
Issug of bonus shares during the year 1,013.99} - - - - - 1,015.99}
share based payment to employees - 921.99 - - - - 421.99
Balance as at 31 March 2024 23,784.74 2,377.95 11,610.22 96.85 (102.85) {787.45) 36,979.47
* Total other equity encludes Non coniroling Interest as of 31 March, 2024 ¥0.00 lakhs [31 March, 2023 : % 0.01 lakhs]
Nature and purpose of each raserve
securitins Pramium
The amaunt racaived In excess of face value of the equity shares is recognised In securities pramium, During the year, Company utilised a sum of ¥ 1,012.99 lakh cut of the
Compary's securities premium account for [ssue and allotment of 1,01,39,956 equity chares of face value % 10/- sach of the Company a5 bonus shares,
Forelgn currency translation reserve
Exchange differences relating to the translation of the results and tha net assets of the Company's foreign operations from their functional fes to the C £]
presentation currency (ie. % are sccumulated in foreign curmency translation reserve. Exchange dlffsrance in the foreign currency translation reserve are raclassified to
statarnent of profit of loss account on the disposal of the foreign speration.
Employee siock options .
The tair value of the equity-tettled share based payment transactions with employaes is recognised in standalone statement of profit and loss with corresponding credlt to
Employee Stock Options Outstanding Account.
Capital Reserva
During fan f marger f ac itlon, the excess of nel assats taken, over the consideration pald, if any, is treated as capital reserve,
Other Camprahensive Inceme
The reserve repl the ament gainz / [losses) arising from the actuarial valyation of the defined banefit obllgations of the C ¥, The t gains /
{losses) are recognised in other comprehensive income and accumulatad under this reserve within equity, The amounts recognised under this rasérve are not reclassified to
profit or kass
In terms of our report attachad
For Deloftte Haskins & Sells LLP . For and on behalf of Board of Directors of
Chartered Accountants Rubicon Research Private Limited
Firmy's Registralion No. 117366W/ W.100018 CIN D U73100MH1999PTCL1S744
Pratlbha Pligaonkar
Manoj H. Dama Managing Director
Partnar
tMembarship No. 107723
Mumbal, 01 July 2024
- Deepashree Tanksale

Company Secratary
MMembership Ho: 428132
Thans, 01 July 2024




Rubicon Research Private Limited

Notes to the consolidated Financial Statements for the year ended 31 March 2024

1A. OVERVIEW:

Rubicon Research Private Limited (CIN: U73100MH1999PTC119744} incorporated in 1999, is an
integrated pharmaceutical company with business encompassing the entire value chain in the
research, development and production of pharmaceutical products.
The Group has set up pharma research laboratory and has executed contracts for several customers
from pharma industry in India and abroad. The Group has obtained its GMP manufacturing facility at

Ambernath (Thane).

The Consolidated Financial Information is prepared for the Company and its subsidiaries together
referred to as the “Group”.The Group comprises of Rubicon Research Private Limited and its
subsidiaries as mentioned below:

Particulars

.| Country of

Incorporation

% voting power held on

Principal activity

31 March
2023

31 March
2024

Advagen Pharma Limited

USA

100% 100%

The Company is engaged
in the business of serving
consumers with generic
medicines, easy to use in
day to day life.

Rubicon Research Canada Limited

Canada

100% 100%

The Company is engaged
in the business of research
and development
activities, mainly into drug
device combination
products.

Rubicon Research Private Limited
(Singapore)

Singapore

100% 100%

The Company is engaged
in the business of serving
consumers with healthcare
products, easy to use in
day to day life.

Rubicon Research Australia Pty Ltd
{with effect from 27th April 2022}

Australia

100% 100%

The Company is engaged
in the business of serving
consumers with healthcare
products, easy to use in
day to day life.

Rubicon Consumer Healthcare
Private Limited

|nd.ia

100% ~100%

The Company is engaged
in the business of serving
consumers with healthcare
products, easy to use in
day to day life.

Rubicon Academy LLP

India

99.95% 99.95%

The Company isin to
activity of promoting,
imparting, launching,
creating, designing and
adoptmg creative means

for pm@ng?rearnmg
cod(szas to pharmaceutlcal

préfé@smna!s ar,ld aspiring




Rubicon Research Private Limited
Notes to the consolidated Financial Statements for the year ended 31 March 2024

students through various
means.

Kia Health Tech Pvt Ltd India 100% 100% The Company is engaged
into business of
manufacturing of
pharmaceutical products.

Advagen Holdings Inc (with effect USA 100% NA The Company is engaged
from 1st June 2023} _ in the business of serving
consumers with healthcare

products, easy to use in
day to day life.

Validus Pharmaceutical LLC (with USA 100% NA The Company is engaged
effect from 14th February 2024) in the business of serving
consumers with healthcare
products, easy to use in
day to day life.
The Company is engaged
in the business of
acquiring, developing and
marketing mature branded
pharmaceutical products
in established therapeutic
areas.

Advatech Biopharma Limited | USA Note -1 Note -2 The Company is engaged
in the business of serving
consumers with healthcare
products, easy to use in
day to day life.

Advagen Realty LLC (upto 08th USA NA Note -2 The Company was
November 2022) ' incorporated to setup a
manufacturing facility in
USA, however was later
wound up due to change in

plan.
Advagen Pharma Europe OU (with Estonia Note -1 NA The Company is engaged
effect from 15th May 2023) in the business of serving

consumers with healthcare
products, easy to use in
day to day life.

Note -1: Control exist by virtue of control over composition of Board of Directors
Note 2: No financial transactions have been entered by these entities.

1B. MATERIAL ACCOUNTING POLICIES:

a) Basis of accounting and preparation of Consolidated Financial Statements: O\ _‘ci-:'_f';';
Basis of accounting

i} = These consolidated fh:;ancial statements of the Group have been prepared in accordance with

the recognition and measurement principles laid down in Indian Accounting .Standards
(hereinafter referred to as the 'Ind AS') as notified under section 133 of the Companies Act,




Rubicon Research Private Limited
Notes to the consolidated Financial Statements for the year ended 31 March 2024

2013 (‘the Act’) read with Rule 4 of the Companies {Indian Accounting Standards} Rules, 2015
as amended and other relevant provisions of the Act and accounting principles generally
accepted in India.

Functional and Presentation Currency

i)y These consolidated financial statements are presented in Indian Rupees in lakhs, which is the

functional currency of the Holding Company and has been rounded off to the nearest lakh and
decimals thereof, except otherwise indicated.

Basis of consolidation

i)

The Group combines the financial statements of the parent and its subsidiary line by line
adding together like items of assets, liabilities, equity, income and expenses. Intercompany
transactions, balances and unrealised gains on transactions between group companies are
eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of
an impairment of the-transferred asset.

The Consolidated Financial Statements have been prepared using uniform accounting policies
for like transactions and other events in similar circumstances and are presented to the extent
possible, in the same manner as the Company’s separate financial statements.

The excess of cost to the Company of its investment in the subsidiary is recognised in the
financial statements as goodwill, which is being tested for impairment annually.

Non- controlling interests (NCI) are measured at their proportion share of the acquiree’s net
identifiable assets at the date of acquisition. Changes in group’s equity interest in a subsidiary
that do not result in a loss of control are accounted for as equity transactions.

Statement of material accounting policies

iv] Accounting policy information is material, if when considered together with other information

included in entity's financial statements, it can reasonably be expected to influence decisions
that the primary users of the financial statements make on the basis of those financial

statements.

Accounting policy information may be material because of the nature of the related
transactions, other events or conditions, even if the amounts are ilmmaterial. However, not all
accounting policy information relating to material transactions, other events or conditions is

itself material.

Basis of measurement

v} These consolidated financial statements are prepared under the historical cost convention

except for the following assets and liabilities which have been measured at fair value.

a) Derivative financial instruments
b) Certain financial assets and financial liabilities measured at fair value

¢) Defined benefit plans




Rubicon Research Private Limited,
Notes to the consolidated Financial Statements for the year ended 31 March 2024

d} Employee stock options

Use of Estimates and Judgements

vi} The preparation of the Consolidated Financial Statements in conformity with Ind AS requires

the Management to make estimates and assumptions considered in the reported amounts of
assets and liabilities {including contingent liabilities) and the reported income and expenses
during the year, The Management believes that the estimates used in preparation of the
Standalone Financial Statements are prudent and reasonable. Future results could differ due to
these estimates and the differences between the actual results and the estimates are
recognized in the periods in which the results are known/ materialize. Estimates and
underlying assumptions are reviewed on an ongoing basis.

Information about critical judgments in applying accounting policies, as well as estimates and
assumptions that have the most significant effect to the carrying amounts of assets and
liabilities within the next financial year, are included in the accounting policies.

- Measurement of defined benefit obligations

- Measurement and likelihood of accurrence of provisions and contingencies
- Recognition of deferred tax assets

- Useful lives of property, plant, equipment and Intangibles

- Impairment of financial assets :

b) Property, Plant and Equipment & Depreciation

I.

Recognition and Measurement:

Items of property, plant and equipment are measured at cost less accumulated depreciation
and impairment losses, if any. The cost of an item of property, plant and equipment comprises:

- its purchase price, including import duties and non-refundable purchase taxes, after
deducting trade discounts and rebates.

- any costs directly attributable to bringing the asset to the location and condition
necessary for it to be capable of operating in the manner intended by management,

Any gain or loss on disposal of an item of property, plant and equipment is recognized in
Consolidated Statement of Profit and Loss.

Capital work-in-progress in respect of assets which are not ready for their intended use are
carried at cost, comprising of direct costs, related incidental expenses and attributable interest.

Subsequent Expenditure

Subsequent expenditure is capitalized only if it is probable that the future economic benefits
associated with the expenditure will flow to the Group and only when it meets the recognition
criteria as per Ind AS 16 - Property, Plant and Equipment.




Rubicon Research Private Limited
Notes to the consolidated Financial Statements for the year ended 31 March 2024

Depreciation
Depreciable amount for assets is the cost of an asset, less its estimated residual value.

Depreciation on property, plant and equipment has been provided on the straight-line method
as per the useful life prescribed in Schedule Il to the Act.

Depreciation method, useful live and residual values are reviewed at each financial year end
and adjusted if appropriate.

Leasehold land, leasehold building and leasehold improvements are amortised over the period
of the lease.

Depreciation on additions (disposals) is provided on a pro-rata basis i.e from (upto) the date on
which asset is ready for use {disposed of).

Individual assets with cost upto X 20,000 are fully depreciated in the year of acquisition.

¢} Intangible assets

Recognition and Measurement:

Intangible assets are carried at cost less accumulated amortization and impairment losses, if
any. The cost of an intangible asset comprises of its purchase price, including any import duties
and other taxes (other than those subsequently recoverable from the taxing authorities), and
any directly attributable expenditure on making the asset ready for its intended use.

Expenditure on development eligible for capitalization are carried as Intangible assets under
development where such assets are not yet ready for their intended use.

Goodwill arising on an acquisition of a business is carried at cost as established at the date of
acquisition of the business (See note d. above) less accumulated impairment losses, if any.

Subsequent Expenditure

Subsequent expenditure is capitalized only if it is probable that the future economic benefits
associated with the expenditure will flow to the Group.
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Il. Amortization

Intangible assets are amortized over their estimated useful life on Straight Line Methad as

follows:

Particulars Estimated Useful Life
Product development 5 years
Computer Software* 3 to 4 years

* SAP software is amortized over its estimated useful life of 10 years.

The estimated useful lives of intangible assets and the amortization period are reviewed at the
end of each financial year and the amortization method is revised to reflect the changed
pattern, if any.

d) Research and Development

Revenue expenditure pertaining to research is charged to the Statement of Profit and Loss.
Development costs of products are also charged to the Statement of Profit and Loss in the year it is
incurred, unless a product’s technological feasibility has been established, in which case such
expenditure is capitalized. These costs are charged to the respective heads in the Statement of
Profit and Loss in the year it is incurred. The amount capitalized comprises of expenditure that can
be directly attributed or allocated on a reasonable and consistent basis for creating, producing and
making the asset ready for its intended use. Fixed assets utilized for research and development are
capitalized and depreciated in accordance with the policies stated for Tangible Fixed Assets and
Intangible Assets.

Expenditure on in-licensed development activities, whereby research findings are applied to a plan
or design for the production of new or substantially improved products and processes, is
capitalized, if the cost can be reliably measured, the product or process is technically and
commercially feasible and the Group has sufficient resources to complete the development and to
use and sell the asset.

e) Foreign Currency Transactions / Translations:

i) Transactions denominated in foreign currency are recorded at exchange rates prevailing at the
date of transaction or at rates that closely approximate the rate at the date of the transaction.

ii) Monetary assets and liabilities denominated in foreign currencies at the reporting date are
translated into the functional currency at the exchange rate of the reporting date. Non-
monetary assets and liabilities that are measured based on historical cost in a foreign currency
are translated at the exchange rate at the date of the transaction.

i) Exchange differences arising.on the settlement of monetary items or on translating monetary
items at rates different from those at which they were translated on initial recognition during
the period or in previous standalone financial statements are recognized in the Statement of
Profit and Loss in the period in which they arise.

f} Financial Instruments

g I.  Financial Assets
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On initial recognition the Group classifies financial assets as subsequently measured at
amortised cost, fair value through other comprehensive income or fair value through profit or
loss on the basis of its business model for managing the financial assets and the contractual
cash flow characteristics of the financial asset.

Initial recognition and measurement

All financial assets (not measured subsequently at fair value through profit or loss) are
recognized initially at fair value plus transaction costs that are attributable to the acquisition of
the financial asset. Trade Receivables that does not contain significant financing components
are initially recognised at transaction price. Purchases or sales of financial assets that require
delivery of assets within a time frame established by regulation or convention in the market
place (regular way trades) are recognized on the trade date, i.e., the date that the Group
commits to purchase or sell the asset,

Financial assets at amortised cost

A “financial asset’ is measured at the amortised cost if both the following conditions are met:

i} The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost
using the effective interest rate (EIR) method. The losses arising from impairment are
recognized in the Statement of Profit and Loss.

This category comprises trade accounts receivable, loans, cash and cash equivalents, bank
balances and other financial assets. A gain or loss on a debt instrument that is subsequently
measured at amortised cost and is not part of a hedging relationship is recognised in the
Statement of Profit and Loss when the asset is derecognised or impaired. Interest income from
these financial assets is included in Other Income using the effective interest rate method.

Fair Value through Other Comprehensive Income (FVOCI)

Assets that are held for collection of contractual cash flows.and for selling the financial assets,
where the assets’ cash flows represent solely payments of principal and interest, are measured
at FVOCI. The movements in carrying amount are taken through Other Comprehensive Income,
except for the recognition of impairment gains or losses, interest revenue and foreign
exchange gains and losses which are recognised in the Statement of Profit and Loss. When the
financial asset is derecognised, the cumulative gain or loss previously recognised in Other
Comprehensive ncome is reclassified from equity to the Statement of Profit and Loss and
recognised in other gains/ {losses). Interest income from these financial assets is included in

Other Income using the effective interest rate method. . S
ﬁ;‘*j’.-— - l‘f} :,.\ .
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hedging relationship is recognised in the Statement of Profit and Loss and presented within
other gains/ {losses) in the period in which it arises. Interest income from these financial assets
is included in Other Income.

Derecognition

A financial asset {or, where applicable, a part of a financial asset or part of a Group of similar
financial assets) is primarily derecognized {i.e: removed from the Group’s Consolidated
Statement of assets and liabilities) when:

- The rights to receive cash flows from the asset have expired, or

- The Group has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party
under a ‘pass-through’ arrangement; and either:

i) the Group has transferred substantially all the risks and rewards of the asset; or
i) the Group has neither transferred nor retained substantially all the risks and rewards
of the asset, but has transferred control of the asset.

When the Group has transferred its rights to receive cash flows from an asset or has entered
into a pass-through arrangement, it evaluates if and to what extent it has retained the risks
and rewards of ownership. When it has neither transferred nor retained substantially all of the
risks and rewards of the asset, nor transferred control of the asset, the Group continues to
recognise the transferred asset to the extent of the Group’s continuing involvement. In that
case, the Group also recognises an associated liability. The transferred asset and the associated
liability are measured on a basis that reflects the rights and obligations that the Group has
retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum amount
of consideration that the Group could be required to repay.

impairment of financial assets

In accordance with Ind-AS 109, the Group applies Expected Credit Loss {ECL) model for
measurement and recognition of impairment loss on the following fihancial assets and credit

risk exposure:

i) Financial assets that are debt instruments, and are measured at amortized cost e.g., loans,
debt securities, deposits, and bank balance.
ii} Trade receivables. :

The Group follows ‘simplified approach’ for recognition of impairment loss allowance on trade
receivables which do not contain a significant financing component.

The application of simplified approach does not require the Group to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting
date, right from its initial recognition.
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Financial Liabilities

Classification

The Group classifies all financial liabilities as subsequently measured at amortised cost, except
for financial liabilities measured at fair value through profit or loss. Such liabilities, including

derivatives that are liabilities, are subsequently measured at fair value with changes in fair
value being recognized in the Statement of Profit and Loss.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss, at amortised cost {loans, borrowings and payables).

All financial liabilities are recognized initially at fair value and, in the case of loans, borrowings
and payables, net of directly attributable transaction costs.

The Group’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts, financial guarantee contracts and-derivative financial instruments.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.
This category also includes derivative financial instruments entered into by the Group that are
not designated as hedging instruments in hedge relationships as defined by Ind-AS 109.

Gains or losses on liabilities held for trading are recognized in the Statement of Profit and Loss.

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortized cost using the EIR method. Gains and losses are recognized in Statement of Profit
and Loss when the liabilities are derecognized.

Amortized cost is caleulated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortization is included as finance
costs in the Statement of Profit and Loss.

This category generally applies to interest-bearing loans and borrowings.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognized in the Statement of Profit and Loss.
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Derivative financial instruments

The Group uses derivative financial instruments, such as foreign exchange forward contracts
and currency option$ to manage its exposure to foreign exchange risks. Such derivative
financial instruments are initially recognized at fair value on the date on which a derivative
contract is entered into and are subsequently re-measured at fair value, Derivatives are carried
as financial assets when the fair value is positive and as financial liabilities when the fair value
is negative.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the
Consolidated Statement of assets and liabilities if there is a currently enforceable legal right to
offset the recognized amounts and there is an intention to settle on a net basis, to realize the
assets and settle the liabilities simultaneously.

. Measurement

The Group determines the fair value of its financial instruments on the basis of the following
hierarchy:

{a} Level 1: The fair value of financial instruments quoted in active markets is based on their
quoted closing price at the year end date.

{b) Level 2: The fair value of financial instruments that are not traded in an active market is
determined by using valuation techniques using observable market data. Such valuation
techniques include discounted cash flows, standard valuation models based on market
parameters for interest rates, yield curves or foreign exchange rates, dealer quotes for
similar instruments and use of comparable arm’s length transactions.

{c} Level 3: The fair value of financial instruments that are measured on the basis of entity
specific valuations using inputs that are not based on observable market data
{unobservable inputs).

g) Income tax

Income tax expense comprises current and deferred tax. It is recognized in Statement of Profit and
Loss except to the extent that it relates items recognized directly in equity or in OCI.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the
year and any adjustment to the tax payable ‘or receivable in respect of previous years. It is
measured using tax rates enacted or substantively enacted at the reporting date.

Current tax assets and liabilities are offset only if, the Group:

has a legally enforceable right to set off the recognized amounts; and
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h}

i) Intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously.

Deferred tax

Deferred tax is recognized in respect of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes.

Deferred tax assets are recognized for unused tax losses, unused tax credits and deductible
temporary differences to the extent that it is probable that future taxable profits will be available
against which they can be used. Deferred tax assets are reviewed at each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit will be realised; such
reductions are reversed when the probability of future taxable profits improves.

Unrecognized deferred tax assets are reassessed at each reporting date and recognized to the
extent that it has become probable that future taxable profits will be available against which they

can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the
manner in which the Group expects, at the reporting date, to recover or settle the carrying amount
of its assets and liahilities.

Deferred tax assets and liabilities are offset only if:

i) the Group has a legally enforceable right to set off current tax assets against current tax
liabilities; and

i) The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the
same taxation authority on the same taxable entity.

Inventories

Inventories of all procured materials and finished goods are valued at the lower of cost (on moving
weighted average basis} and the net realisable value after providing for obsolescence and other
losses, where considered necessary. Cost includes all charges in bringing the goods to their present
location and condition,transit insurance and receiving charges. Work-in-process and finished goods
include appropriate proportion of overheads and, where applicable, taxes.

Cash and cash equivalents

Cash and Cash Equivalents comprise balances with banks including demand deposits and other
short term highly liquid investments that are subject to an insignificant risk of change in value, are
easily convertible into a known amount of cash and have a maturity of three months or less from
the date of acquisition orinvestment. For the purposes of the cash flow statement, cash and cash
equivalents include cash on hand, in banks and demand deposits with banks.
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i} Revenue Recognition
Sale of Goods

The majority of the Group’s contracts related to product sales include only one performance
obligation, which is to deliver products to customers based on purchase orders received. Revenue
from sales of products is recognized at a point in time when control of the products is transferred
to the customer, depending upon the terms of contract. This is determined basis when physical
possession, legal title and risks and rewards of ownership of the products transfer to the customer
and the Group is entitled to payment. The timing of the transfer of risks and rewards varies
depending on the individual terms of the sales agreements. Revenue from the sale of goads is
measured at the fair value of the consideration received or receivable, net of returns, sales tax/GST
and applicable trade discounts and allowances. Revenue includes shipping and handling costs billed
to the customer, if part of the contract. '

Income from research services:
Income from research services including sale of technology/know-how {rights, licenses and other
intangibles) is recognized in accordance with the terms of the contract with customers when the

related performance obligation is completed, or when risks and rewards of ownership are
transferred, as applicable.

Interest income:

Interest income is recogni‘zed with reference to the Effective Interest Rate method.

Dividend income:

Dividend from investment is recognized as revenue when right to receive is established.

Income from Export Benefits and Other Incentives

Export benefits available ﬁnder prevalent schemes are accrued as revenue in the year in which the

goods are exported and / or services are rendered only when there reasonable assurance that the
conditions attached to them will be complied with, and the amounts will be received.

k) Employee Benefits
Short term employee benefits
Short-term employee benefits are expensed as the related service is provided. A liability is
recognized for the amount expected to be paid if the Group has a present legal or constructive

obligation to pay this amount as a result of past service provided by the employee and }hg’fr;?
obligation can be estimated reliably. Ak

Defined contribution plans

Obligations for contributions to defined contribution plans are expensed as the related service is ==

provided and the Group will have no legal or constructive obligation to pay further amounts.
————._ Prepaid contributions are recognized as an asset to the extent that a cash refund or a reduction in
VT eNfuture payments is available.
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Defined benefit plans

The Group’s net obligation in respect of defined benefit plans is calculated separately for each plan
by estimating the amount of future benefit that employees have earned in the current and prior
periods, discounting that amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligations is performed periodically by an independent qualified
actuary using the projected unit credit method. When the calculation results in a potential asset
for the Group , the recognized asset is limited to the present value of economic benefits available
in the form of any future refunds from the plan or reductions in future contributions to the plan.
To calculate the present value of economic benefits, consideration is given to any applicable
minimum funding requirements.

Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and
the return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding
interest), are recognized immediately in other comprehensive income (OCl1). Net interest expense
{income) on the net defined liability (assets) is computed by applying the discount rate, used to
measure the net defined liability {asset). Net interest expense and other expenses related to
defined benefit plans are recognized in Statement of Profit and Loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit
that relates to past service or the gain or loss on curtailment is recognized immediately in
statement of Profit and Loss. The Group recognises gains and losses on thé settlement of a defined
benefit plan when the settlement occurs.

Other long-term employeé benefits

The Group's s net obligation in respect of long-term employee benefits is the amount of future
benefit that employees have earned in return for their service in the current and prior periods. The
obligation is measured on the basis of a periodical independent actuarial valuation using the
projected unit credit method. Remeasurement are recognized in Statement of Profit and Loss in the
period in which they arise

I} Share-based payment transactions

Employees Stock Options Plans (“ESOPs”): The grant date fair value of options granted to
employees is recognized as an employee expense, with a corresponding increase in equity, over
the period that the employees become unconditionally entitled to the options. The expense is
recorded for each separately vesting portion of the award as if the award was, in substance,
multiple awards. The increase in equity recognized in ‘connection with share based payment
transaction is presented as a separate component in equity under “Employee Stock Options
Outstanding Reserve”. The amount recognized as an expense is adjusted to reflect the actual

number of stock options that vest. ) T
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At inception of a contract, the Group assesses whether a contract is, or contains, 3 lease. A cont g‘_t_.-;_';if;;;f
is, or contains, a lease if the contract conveys the right to control the use of an identified asset fora—="
period of time in exchange for consideration. To assess whether a contract conveys the right to

control the use of an identified asset, the Group uses the definition of a lease in Ind AS 116.
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Group as a lessee

The Group recognises right-of-use asset representing its right to use the underlying asset for the
lease term at the lease commencement date. The cost of the right-of-use asset measured at
inception shall comprise of the amount of the initial measurement of the lease liability adjusted for
any lease payments made at or before the commencement date less any lease incentives received,
plus any initial direct costs incurred and an estimate of costs to be incurred by the lessee in
dismantling and removing the underlying asset or restoring the underlying asset or site on which it
is located. The right-of-use assets is subsequently measured at cost less any accumulated
depreciation, accumulated impairment losses, if any and adjusted for any remeasurement of the
lease liability. The right-of-use assets is depreciated using the straight-line method from the
commencement date over the shorter of lease term or useful life of right-of-use asset. The
estimated useful lives of right-of- use assets are determined on the same basis as those of property,
plant and equipment. Right-of-use assets are tested for impairment whenever there is any
indication that their carrying amounts may not be recoverable. Impairment loss, if any, is recognized
in the statement of profit and loss.

The Group measures the lease liability at the present value of the lease payments that are not paid
at the commencement date of the lease. The lease payments are discounted using the interest rate
implicit in the lease, If that rate cannot be readily determined, the Group uses incremental
borrowing rate, Generally, the Group uses its incremental borrowing rate as the discount rate. The
Group determines its incremental borrowing rate by obtaining interest rates from various external
financing sources and makes certain adjustments to reflect the terms of the lease and type of the
asset leased. For leases with reasonably similar characteristics, the Group, on a lease by lease basis,
may adopt either the incremental borrowing rate specific to the lease or the incremental borrowing
rate for the portfolio as a whole. The lease payments shall include fixed payments, variable lease
payments, residual value guarantees, exercise price of a purchase option where the Group is
reasonably certain to exercise that option and payments of penalties for terminating the lease, if
the lease term reflects the lessee exercising an option to terminate the lease. The lease liability is
subsequently remeasured by increasing the carrying amount to reflect interest on the lease liability,
reducing the carrying amount to reflect the lease payments made and remeasuring the carrying
amount to reflect any reassessment or lease modifications or to reflect revised in-substance fixed
lease payments. The Group recognises the amount of the re-measurement of lease liability due to
modification as an adjustment to the right-of-use asset and statement of profit and loss depending
upon the nature of modification. Where the carrying amount of the right-of-use asset is reduced to
zero and there is a further reduction in the measurement of the lease liability, the Group recognises
any remaining amount of the re-measurement in statement of profit and loss.
n) Provisions, Contingent Liabilities and Contingent Assets ’

A provision is recognized when the Group has a present obligation as a result of past events and it
is probable that an outflow of resources will be required to settle the obligation in respect of which
a reliable estimate can be made. If effect of the time value of money is material, provisions are
discounted using an appropriate discount rate that reflects, when appropriate, the risks specific to
the liability. When discounting is used, the increase in the provision due to the passage of time is
recognized as a finance cost.

Contingent liabilities are disclosed in the Notes to the Standalone Financial Statements. Contingent
liabilities are disclosed for
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i} possible obligations which will be confirmed only by future events not wholly within the
control of the Group, or

ii) present obligations arising from past events where it is not probable that an outflow of
resources will be required to settle the obligation or a reliable estimate of the amount of the
obligation cannot he made. :

Contingent assets are not recognised in the standalone financial statements.

o) Borrowing costs

Borrowing costs are interest and other costs that the Group incurs in connection with the
borrowing of funds and is measured with reference to the effective interest rate (EIR) applicable to
the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange
differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment to the interest cost.

Borrowing costs, allocated to qualifying assets, pertaining to the period from commencement of
activities relating to construction/ development of the qualifying asset up to the date of
capitalisation of such asset are added to the cost of the assets. Capitalisation of borrowing costs is
suspended and charged to the Statement of Profit and Loss during extended periods when active
development activity on the qualifying assets is interrupted.

All other borrowing costs are recognized as an expense in the period which they are incurred.

p) Government Grants

Government grants are initially recognized as deferred income at fair value if there is reasonable
assurance that they will be received and the Group will comply with the conditions associated with
the grant;

- In case of capital grants, they are then recognized in Statement of Profit and Loss as other
income on a systematic basis over the useful life of the asset.

- In case of grants that compensate the Group for expenses incurred are recognized in
Statement of Profit and Loss on a systematic basis in the periods in which the expenses are

recognized.

Export benefits available under prevalent schemes are accrued in the year in which the goods are
exported and there is no uncertainty in receiving the same.

q) Earnings per share

Basic earnings per share is computed by dividing the profit / {loss) after tax by the weighted
average number of equity shares outstanding during the year. The weighted average number of
equity shares outstanding during the year is adjusted for the events for bonus issue, bonus
element in a rights issue to existing shareholders, share split and reverse share split {consolidation
of shares). Diluted earnings per share is computed by dividing the profit / {loss) after tax as
adjusted for dividend, interest and other charges to expense or income (net of any attributable
taxes) relating to the dilutive potential equity shares, by the weighted average number of equity
shares considered for deriving basic earnings per share and the weighted average number of
uity shares which could have been issued on conversion of all dilutive potential equity sha%ﬁ
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r)

t)

Segment reporting
The Group operates in one reportable business segment i.e. "Pharmaceuticals”.
Operating cycle

Based on the nature of products / activities of the Group and the normal time between acquisition
of assets and their realisation in cash or cash equivalents, the Group has determined its operating
cycle as 12 months for the purpose of classification of its assets and liabilities as current and non-
current. :

Business Combinations

Business Combinations are accounted for using the acquisition method of accounting, except for
common control transactions which are accounted using the pooling of interest method that is
accounted at carrying values. The cost of an acquisition is measured at the fair value of the assets
transferred, equity instruments issued and liabilities assumed at their acquisition date i.e. the date
on which control is acquired. Contingent consideration to be transferred is recognised at fair value
and included as part of cost of acquisition. Transaction related costs are expensed in the period in
which the costs are incurred.

Goodwill arising on business combination is initially measured at cost, being the excess of the
aggregate of the consideration transferred and the amount recognised for non-controlling
interests, and the fair value of the acquirer’s previously held equity interest in the acquiree (if any),
over the fair value of net identifiable assets acquired and liabilities assumed. After initial
recognition, Goodwill is tested for impairment annually

and measured at cost less-any accumulated impairment losses if any.

1C. RECENT ACCOUNTING PRONOUNCEMENTS

Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments to the existing
standards under Companies {Indian Accounting Standards) Rules as amended from time to time.
There are no such recently issued standards or amendments to the existing standards for which the
impact on the Consolidated Financial information is required to be disclosed.
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Rubicon Research Private Limited
Notes to the Consolidated Balance Sheet as at 31 March 2024

®in lakhs %in lakhs
As at As at
31 March 2024 31 March 2023
3 MNon-Current Investments
Investment in equity instrument
in Others {unquoted} - at Fair value through Profit or Loss
- Thane Janata Sahakari Bank Ltd. 5.00 5.00
{Number of shares as on 31 March 24 - 10,000 of face value- & 50 each, 31
March 23 - 10,000 of face value- % 50 each)
5.00 5.00
4 Other Non-Current Financial Assets
Security deposits 339.72 311.06
Bank Deposits maturing more than 12 manths 451.21 451.09
4.1 Bank depasits includes deposits marked under lien as on 31 March 2024
% 451,21 lakhs out of which ® 450.00 lakhs is towards debt service reserve
account and balance ¥ 1.21 lakhs s held as margin money towards Bank
guarantee )
4.2 Bank deposits includes deposits marked under lien as on 31 March 2023
% 451.09 lakhs aut of which % 450,00 lakhs is towards debt service reserve
account and balance T 1.09 Iazkhs is held as margin money towards Bank
guarantee
790.93 762.15
5 Other Non-Current Assets
Unsecured, considered good:
Capital Advances . 751.34 247.80
Balances with government authorities (VAT credit/refund receivable) 53,56
Prepaid expenses 825.38 657.51
1,576.72 957.87
Unsecured, considered doubtful:
Balances with government autharities (VAT credit/refund receivable) 52.56 -
Less: Provisians L£2.56
1,576.72 957.87
6 Inventories
(Valued at the lower of cost and net reafisable value}
Raw materials, excipients and packing material 15,339.41 7.974.61
Stores and spares 264.93 224,66
Work-in-process 4,333.26 1,097.41
Finished goods 10,111.57 7424.18
30,048.17 16,720.86
€1 Packing material as on 31 March 2024 %, 872.85 Jakhs {as on 31 March 2023:
%, 612.38 lakhs}
6.2 Inventory in transit as on 31 March 2024 for Raw material X 39.38 Iakhs and

Finished goods % 2,127.89 Lakhs (31 March 2023: Raw material Nil and Finished
goods X 1,738.16 Lakhs)




Rubicon Research Private Limited
Motes to the Consolidated Balance Sheet as at 31 March 2024

% in lakhs % in lakhs
As at As at
31 March 2024 31 March 2023
7 Trade Receivables
Unsecured
- Considered good 30,147.08 22,497.98
- Credit impaired 52.49 110.95
30,199.57 22,608.93
Less: Provision far loss allowances 52.49 118,95
30,147.08 22,497.98
g Cashand cash equivalents
Balances with banks
- in Current accounts™ 2,303.82 2,086.41
- in Deposit accounts 1,316.32 1,106.24
- in EEFC accounts 1,436.04 2,239.29
Cash on hand 431 10.72
5,060.49 5,442.66
*{Includes money in transit as on 31 March 2024 X 471.34 lakhs (31 March 2023
Nil)
9 Bank balances other than disclosed in Note 8 above
Bank Deposits marked under fien 778.52 448.54
{% 765.93 Lakhs (31 March 2023 T 436.59 Lakhs} held as margin money towards
Debt Service Reserve Account and % 12.59 Lakhs as margin towards Bank
Guarantees {31 March 2023 ® 1195 Lakhs against pending completion of
equitable mortgage in case of a Term Loan}
’ 778.52 248,54
10 Other Current Financial Assets
Unsecured, considered good:
Mark to market derivative assets 24852 -
Export benefits receivable 303.42 97.00
Balances with government authorities {refund receivable] 1,718.26 1,475.41
QOther current financial assets ' 95,99 62.78
2,366.19 1,635.19
11 Other Current Assets
Unsecured, considered good:
Prepaid expenses 4,222.77 1,685.77
Advances to vendors 1,400.21 £74.81
Advances to employees 4.58 0.46
Export benefits receivable - 6.04
Balances with government authorities (GST credit} 2,237.85 997.18
Assets recoverable from customers 49,93 4922
7,915.34 2,413.48
Unsecured, considered doubtful:
Advances to vendors 12.83 -
Less: Provision for credit impaired 12.83
7,915.34 3,413.48




Rubican Research Private Limited
Motes to the Consolidated Balance Sheet as at 31 March 2024

12 Equity share capital

a] Equity shars capital

Particulars As at 31 March 2024 As at 31 March 2023
No. of shares %inlakhs| No.of shares X in kakhs
Authorised
Equity shares of & 1/- each { % 10 f-each 3z at March 31, 2023) 23,86,90,000 238000 2,38,99,000 2,389.90
Issued, Subseribed and Pald up
Equity shares of 2 1/- each [ ® 10 f~each 35 at March 31, 2023) 15,20,99,340 1,520.99 50,69,578 507.00
Total 15,20,99,340 1,520.99 50,69,978 S07.00
b) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting period
Particulars As at 31 March 2024 As at 31 March 2023
No. of sharas Tin lakhs|  No. of shares & in lakhs
Equity shares ing at the beginning of the year 50,69,978 S07.00 50,689,978 507.00
Add: Bonus shares issued and allotted during the year by capitalisation of securities premium
(Refer Note No, 12 8) 1,01,3%.956 1,013.99 . -
Add: Split of shares (Refer Note Ne. 12 h} 13,68,29,406 - - -
Equity shares fing a1 the end of the year 15,20,%9,340 1,520.%9 50,68,978 507.00
¢ Shares held by Holding company
[Particulars A at 31 March 2024 As at 31 March 2023
& Mo, of shares ®Inkakhs| Na. of shares ® in lakhs
Equity shares of 1.1 each (% 10 [-each a5 at March 31, 2023), fully paid-up held by:
Ganeral Atlantic Singapore RR PTE LTD B,28,87,540 6885 79,62,918 29629
d| Detalls of shares held by promoters at the end of the year *
Nama of Promatar As 3t 31 March 1024 As at 31 March 2023 Mevermnent
Mo. of % of Halding | No. of shares % of Holding | during the year
sharas {Rafer Not= No.
12gand 12h)
General Atlantic Singapare RR PTE LTD 288,827,540 58% 29.62.918 S8% £,59,24,622
Sudhir Dhirendra Pilgaonkar 64,325,000 4% 2,14,500 A% £2, 20,500
Pratibha Sudhir Pilgaonkar 6435000 4% 2,14,500 4% 62,20,500
Surabhi heti 1,30,85,000 % 4,536,500 ¥ 1,26,58,500
Sumant Pil b 1,30,65,000 % 4,35.500 ¥ 1,26,23,500
Parag Sanchati ) 30,000 0% 1,000 % 29,000
* Thare is ne movemant in shares held by promoters in the pravious yaar.
#l Details of shares held by each shareholder holding more than 5% equity shares
Name of Sharghokder As at 31 March 2029 As at 31 March 2023
Ha. of % of Holding | Na. of shares % of HoldIng
General Atlantic Singapore RR PTE LTD & 88,87 540 SE% 29,62,918 58%
Surabhl Sancheti 1,30,55,000 o5 4,326,500 %
Sumant Pilgacnkar 1,30,65,000 o 4,35;500 9%
Shi d Shankar Mankekar HUF 2,29,57,230 15% 745,241 15%
fi  vating Rights
The Parsnt Company has only one class of equity sharas. The sh‘areholder: have voting rights in the proportion of their shareholding, Parent Company decl and pays
dividends in Indian Rupees. The dividend proposed by the Board of Directors s subjact to the approval of the st holders at the ing fnnual | Meeti

1n the avent of liquidaten of Parent Company, the shareholders of aquity sheras will be entitlad to receive remaining assets of the Parent Company after distribution of all
preferentlal ameunts, The distribution will be in proportion to the number of aquity shares held by the shareholders,

g} lzsue of bonus shares 1o the equity shareholders of the Parent Company .
Pursuant to the Buard of Directors' approval in their meeting held on October 06,2023 for issu of the Bonus and Shareholders” app I in their ing held on October
09,2023, tha Parant Company utilised a sum of X 1,013.99 lakh out of the Parent Company’s securities premium account for issue and allotmaent of 1,01,39,956 equity
shares of face valug ® 10/ (Indian Rupsss Ten onlyl aach [*Equity Shares”) of the Parent Company az bonus shares |“Bonus Equity Shares") creditad as fully pald-up, to
tha sligible shareholders of the Parent Company, whose namas appearad in the Reglistar of Members as on October 9, 2023, in the proportion of 2:1, Banus Equity Share
of Twe for every one Fully paid Equity Shares aach hald by thern and the Bonus Shares so izsund shall, for all the purposes, be treated as incraaag in the Paid-up Capftal of

the Farent Company.

Sub-Divislon of face valye of equity shares of the Parent Company
As on Fabruary 21, 2024, the face value of equity shares of % 10/- was reduced to € 1/ Accordingly, 152,098,934 equity shares of & 10/- {Indian Rupees Ten only} each of

the Parent Company were sub-dlvided Into 15,20,99,340 equity shares of % 1/- each.

h|

I} Pursuant o the bonus issue and the stock split, the existing issued, paid-up and subscribed share capital of the Parent Company stands at ¥ 1,520.92 lakhs consisting of
15,20,99,340 equity thares of face value of ¥ 1/- each {Indian Rupees fifteen crores twenty lakhs ninety nina thousand three hundrad and forty Only).

il Authorised Share Capitat
Pursuant to the sub-division/ split of existing quity shares of the Parent Company, the Authorited Share Capital was stated to % 2,385.90 kakhs {Indlan Rupess twenty

three crores eighty nine lakhs ninety thousand only) divided inte 23,89,50,000 [twenty thras crores wighty nine Iakhs ninety thousand anly} squity shares of ® /- {Indian
Rupse One onky) each as approved in the extra ordinary general maeting of the membaers held on February 18, 2024,




Rubicon Research Private Limited
Notes to the Consolidated Balance Sheet as at 31 March 2024

Z in lakhs % in lakhs
As at As at
31 March 2024 31 March 2023
13 Other Equity
Securities premium
Balance as at the beginning of the year 24,798.73 24,798.73
Less: Issue of bonus shares during the year {Refer note 12{g}} {1,013.99)
Balance as at the end of the year 23,784.74 24,798.73
Employee stock options outstanding
Balance as at the beginning of the year 1,870,456 1,22261
Add: Additions during the year {net) 2,431.58 647.85
4,302.04 1,870.46
Less: Deferred ESOP expenditure (1,924.09} {414.50)
Balance as at the end of the year 2,377.95 1,455.96
Capital reserve .
Balance as at the beginning of the year 96.85 96.85
Balance as at the end of the year 96.85 96.85
Retained earnings
Balance as st the beginning of the year 2,534.36 4,248.48
Add: Profit/ (Loss} during the year 9,101.22 {1,688.77)
Less: Dividend [25.35) {25.35)
Balance as at the end of the year 11,610.23 2,534.36
Other comprehensive income
Remeasurement of defined benefit obligations
Ralance as at the beginning of the year 3.08) (16.70)
Add: Additions during the year (94.77) 862
Balance as at the end of the year {102.85) (8.08}
Foreign Currency Translation Reserve
Balance as at the beginning of the year {747.25) (317.27)
Add: Additions during the year {40.20) {429.98)
Balance as at the end of the year (787.45) {747.25)
36,979.47 28,130.57
14 Non-Current Borrowings
Secured loans - at amortised cost
Term loans from banks 9,260.52 9,727.68
Term Loans are secured against mortgage of immovable property and carries
intarest rate in the range of 7.2-9% p.a.
Thase loans are repayable within 18 to 72 months.
The Company has not defaulted on repayment of loans and Interest during the
wear,
9,260.52 9,727.68

14,1 Nature of Security

Lender

Security

Address of immovable Property

Axis Bank
DBS Bank
HOFC Bank
HSBC Bank

First Pari Passu charge on immovable property located at Ambernath for Axis
Bank and DBS Bank. .
Second Pari pasu charge on immovable property located at Ambernath for
HSBC Bank and HDFC Bank.

First Pari Passu charge on immovable property located at Thane for Axis Bank.

Ambernath :Piot No K30/4,K30/5,Additional MIDC,

Ambernath East, 421506, Maharashtra,

Thane: MedOne House, B - 75, Road Mo 33, Wagle Estate,

Thane West - 400604, Maharashtra.

HOFC Bank

Second Pari pasu charge on immovable property located at Satara for HDFC

Bank.

Satara: J-4/2 Additional MIDC Satara, 415004, Maharashtra




Rubicon R ch Private Limited
Notes to the Consolidated Balance Sheet as at 31 March 2024

% In lakhs Zin lakhs
Ag at Asat
31 March 2024 31 March 2023
15 Lease Liabilities
Lease liability
- Non current 2,203.58
-Current 607.21 175.25
2,810.79 175.25
16 Other Non-Current Financial Liabilities
8% Promissory Note- Payable {Refer note 45) 1,666.82 -
Deferred Puschase Price Consideration (Refer note 45) 1,629.18
3,296.00 -
17 Non-Current Provigions
Pravisicn for employee benefits (Refer Note 37}
Gratuity 196.64 106.49
Compensated absences 241.87 221.79
438.51 328.28
18 Current Borrowings
Secured loans - at amortised cost
Laans from banks 26,422.08 19,578.65
Loans comprise of packing credit facilities availed and are secured by
hypothecatien of inventories and book debts carrying interest rate at SOFR plus
market driven margins.The Company has not defaulted on repayment of loans and
interest during the year,
Current maturities of long-term borrowings 395848 2,448.38
Unsecured [oans - at amortised cost
Current maturities of long-term borrowings - 36.39
30,380.56 22,063.42
The guarterly returns or statements comptising {stock statements, baok debt,
L statements on ageing analysis of the debtors and other stipulated financial
8. information} filed by the Group with the bank are in agreement with the
unzudited books of account of the respective quarters.
19 Other Current Financial Liabilities
Interest accrued but not due on borrowings 171.02 97.43
Mark to Market derivative liabilities - 65,46
Payable for capital expenditure 683.77 598.83
Employee related payable 1,373.47 957.62
Other payables* 38.96 24.51
* (Mainly includes Interest payable to MSME Yendors)
2,272.22 1,74B.85
20 Other Current Liabilities
Statutory dues payable 434.92 154.57
Advances from customers 238.09 12.92
673.01 167.4%
21 Current Provisions
Provision for employee benefits {Refer Note 37)
Gratuity ’ 2.05 58.37
Compensated absences 106.75 H1.57
provision for $ale Returns [Refer Note 44) 5,179.44 1,235.85
5,288.24 1.385.09




Rubicon Research Private Limited

Notes to the Consolidated Statement of Profit and Loss for the year ended 31 March 2024

% in lakhs
Ye: 1r :qnadr?:: Year ended
2024 31 March 2023
22 Revenue from operations
Sale
Goods £83,083.19 37,636.66
Research services 295.05 837.35
Course Fees - 1.10
COther Operating Revenue
Export benefits and other incentives 548.39 299,53
Royalty income 562.28 577.21
85,388.91 39,351.85
23 Otherincome
Income on financial assets carried at amortised cost
Interest on deposit with banks 129.81 95.90
Other interest 32.76 16.75
Dividend on Investment in shares 138 0.90
Net foreign exchange gain 1,567.54 2,376.96
Profit on Sale of Property, Plant and Equipment (net) 1.59 311
Provision for doubtful debts written back (net} 58.46 -
Other Non-Operating Income 58.12 54.42
1,849.66 2,548.04
24 Cost of materials consumed
Raw materials consumed 22,515.24 13,796.73
Packing materials consumed 2,277.15 1,649.36
24,792.39 15,446.09




Rubicon Research Private Limited
Notes to the Consolidated Statement of Profit and Loss for the year ended 31 March 2024

Zin lakhs
Ye;lr ::::_:: Year ended
2024 31 March 2023
25 Changes in inventories of finished goods and work-in-progress
Opening stock
Finished goods 7,424.18 3,291.64
Work in progress 1,097.41 305.52
8,521.59 3,597.16
Acquisition through business combination
Finished goods 571.22 -
Work in progress 51.44 -
6522.66 -
Closing stock
Finished goods 10,111.57 7,424.18
Work in progress 4,333.26 1,097.41
14,444 .83 8,521.59
Changes in inventory
Finished goods {2,116.17} (4,132.54)
Work in progress {3,124.41) {791.39)
(5,300.58) (4,924.43)
Note; Provision for inventory made during the year aggregates
to X 45.58 lakhs (previous year <526.56 Lakhs)
26 Employee benefits expense
Salaries and wages 10,862.64 8,933.69
Contribution to provident fund and other funds 313.08 234.3%
Share based payments expense {Refer note 36) 917.08 232.76
Gratuity (Refer note 37) 91.94 49.31
Staff welfare expenses 348.78 261.74
12,533.52 9,711.89
27 Finance costs
Interest on financial liabilities - borrowing carried at amortised cost 2,663.07 1,512,92
Met [nterest on net defined benefit liability 12.06 5.90
Interest cost on Finance lease obligation 157.19 40.03
Other Borrowing Casts (includes bank charges, etc.) 164.28 236.22
Interest on Income Tax 89.28 100.91
3,125.88 1,895.98




Rubican Research Private Limited
Notes to the Consolidated Statement of Profit and Loss for the year ended 31 March 2024

Xin lakhs
Yeaalr :ﬂn::: Year ended
2024 31 March 2023
28 Other expenses
Processing Charges 107.39 15.18
Consumption of stores and spares 1,517.63 1,082.13
Repairs and Maintenance:
- Buildings 7.25 12.47
- Plant and Machinery 322.33 338.94
- Others 397.72 589.86
Rent and Other Hire Charges 78.63 29.06
Rates and Taxes 632.29 59.60
Insurance 44308 196.21
Power and Fuel 1,861.74 1,571.32
Contract Labour Charges 1,113.61 749.71
Selling and Promotion Expenses 465.52 22481
Freight and Forwarding 8,697.64 3,168.50
Postage and Telephone Expenses 45.75 38.27
Printing and stationery 81.39 70.00
Travelling and Conveyance 705.69 610.65
Legal and Professional Charges 2,303.18 1,632.12
Auditors' remuneration ‘ 41.23 44.42
Regulatory fees 4,904.47 2,327.72
Clinical and Analytical Charges £638.52 572.86
Product development expenses 3,456.45 2,026.36
Provision for doubtful advances 12.83 -
Provision for indirect taxes recoverable 52.56 -
Provision for doubtful debts - 34.43
Bad trade receivables written off 75.55 -
Corporate Social Responsibility Expenses 80.30 136.62
Donations 239.84 91.86
Miscellaneous Expenses 713.59 503.15
29,052.18 16,126.25
L
2 / Ao
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Rubicen Rasearch Private Umited

Motes to the d financial for the year ended 31 March 2024
Commitments
= % in Jakhs
Particulars As at 31 March 2024 Ag ot 31 March 2023
a i d smount of ¢ ining to be executed on capitsl account and not provided for, net of advances, 76113 369.24
b The Group has exa<uted bond in tavour of the COstoms department pursuant to various incentivet schemes issued by 12,B07.51 3,718 82
DHrector General of Forelgn Trade [DGFT),
Contingent Liabillties
T in lakhs
Particulors As at 31 March 2024 As at 31 March 2023
a The Sakes tax demands in respect of Maharashira Walue Added Tax and Central Sales Tux are in 160.37 16037
appeaks and pending declsions.
BE3.22 Ta4.49

b The damands reccived fram Incoma tax authorities for various aszessment years, on account of
disallowances of expenses ore in appals and pending decisions,

Futurs cash outflows in respect of the sbove, if any, is determinable onky on receipt of judgement / detisions panding with the refsvant autharities. The Group doas not expect the outcome of the
of cash Mows.

matters stated above to have a material adverse impact on the Group’s fi gl ¢ rasults of ti

from with ¢

of rescarch services, Sale of goods are made at a palnt in time and revenue is recognised upon
blished. Thera is no financing

a Revenue [rom conlract with customers is from sale of »d poods and
satistaction of the performance ohligations. The Group has 3 credit evaluation policy based on which the credit limits for the trade receivables are

32

component as tha cradit period provided by tha Group 2 net significant in proportion ta its oparating cycle.

Income from research services Including sale of tachnology/know-how {rights, licenses and other i ibles) Is grised in dance with tha terms of the contract with customers when
tha ralated performance obligation is completed.
Varlabla p such as di hargebacks, rebates, sales returms etc continues to be recognised as deductions from « n diance with Ind AS 115,
b Disagaragation of revenue;
% in lakhs
For the Year ended For the Year ended
Hatire o Sepment 31 March 2020 31 March 2023
A, Major Product/Senvice line:
- Salw of pharmaceutical goods £3,952.19 3763666
- Incorme From research services 295,05 B3 45
- Export benefits, rovalty #ic. 111067 B} A
Total revenae from contracts with cusiomers #5,328.91 35,351.85
B. Primary gecgraphical market:
- India 1.093.18 1,183,049
=USA B3,17132 A6,696.34
= Oubars 111835 147242
Total fram with ¢ B5,388.91 39,351.E5
C. Timing of the revenue recognitions
- Gogds transfarred 31 8 point in tims a5,003.56 38,513.40
- Services transferred over time 295,05 338.45
Total from with BSe”.Ql 39,351.85
Segment Raporting
The Group eval tha perfi and all resources basad on 3n anatysis of various performance indicators by reportable segments. The Group has single raportable segment L. sale of
ph ical prod lg ics, spediality, AP, relsted services, sic.) Tha Group reviews s the perfy indicater. The of each t's P
assuts b consistent with the accounting policies that are used In preparation of the Group’s « lidated financial
information about revenues by peography Tin lakhs
Segmental Revenus
o - For the Year anded For the Year anded
J1March 2024 31 March 2023
= Indkia 1,099.18 1,183,049
-USh el B3,171.38 36,696.34
- Others 111835 147242
85,388.91 39,351.E5




Rubicon Ressarch Private Limited

Notes ta the financlal for the year ended 11 March 2024

Anakysis of assets by geography @

Ag at March 2024 Indla USA Others Total

Tanpible Assets 25,949.05 B95.39 97906 47,823,409

Intanglble Assets 5,786.%6 - 22042 6,007 38

Tatal 31,736.01 £55.39 1,196.47 33,230.87

As at March 2023 Indfa usA Others Total

Tangible Aszats 21,2204 185,06 551.56 21,988 65

Intangible Assets 1,634.20 221.59 2,055.79

Total 23,056.24 185.05 B03.15% 24,044.34
Single Customer who contributed 10% or mora of the revenue for the yesr are:
[» 1-15%, Ci 2-14%, O 3. 13%, Customer d- 11% and Custorner 5- 10% [Previous year : O 1-21%.,C 2-17% and C 3-12%]
The Group hat leasehold pramises Tor the period of 60 months, informatien about leases for which the Group is lesses b presented below:
Right of usa assets

®in lakhe
Particulars A5 3t 31 March 2024 As at 31 March 2023
Larrying amount of ;
Right of usa : Leasehald Jand B65.52 B39
LE6T.51 14437

Right of use ; Buildings

Right of use : Leasehold land

Right of use : Buildings

Particulars
Cost:
Balance at 01 April 2022 209.55 1,397.34
Addilions 69189 .
Effsct of foreign cumency translation - all
Disposal / Derecognized during the year - -
ealande at 31 March 2023 901.44 140545
Additions - 874 Te
Effect of farelgn currency translation 9.56
Acquisition through business comblnation - 175.61
Disposal f Derecognizad during the yesr - [1,413.90)
Balance at 31 March 2024 90144 3051.51
Accumulated depreciation :
palance at 01 April 2022 21.28 94208
Additions. 517 368
Effect of kerdign cumency translation - 542
Cisposat / Derscognized during the year - -
Balance 3t 31 March 2023 6.45 1,261.18
Additions S.47 531.04
Effect of foreign currency ranslation 4.99
CHsposal / Derscognized during the ysar . [1,413.21)
Balance at 31 March 2024 35.92 384.00
Palance at 31 March 2024 #65.52 2,667.51
Balance at 31 March 2023 B74.99 144.27
Lease liabflitias

% in lakhs
Particulars Right of use : Bulldings
patance at 31 March 2022 543,85
Accreditatien of interest 40.03
Effect of forelgn curmency trantlation 4,44
Principal and Interest payments . 1412.08)
Balance at 31 March 2023 175.25
Additions 2874.79
Acquisition through buskness combination 18148
Accreditation of inkerest 167.19
Effect of Forelgn currency translation 3.07
Principal and Interest paymants {630.99)
ealance at 31 March 2023 2,810.73
Current BO7.21
Non-current 2,200.5%
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Moies to the Ndaced f1 Ial for the year ended 31 March 2024
Amounts recognfzed in profit and loss

% in lakhs
Particulars For the Year ended For the Year sndad
31 March 2024 31 March 2013
Depraciation expense af right-ol-use assets 540.51 31865
Interest axpanse on legse lisbilites 187.19 40.03
Total 73T.70 35828
==
Table showing contractual maturities of lease llabilities on an undis d basis:
SN Particulars As at 31 March 2024 As at 31 March 2023
a8 Lecs than One year BIB.SO 175.25
b One=to Five years 2,554,49 -
¢ More than Flve years - =
Total 3,362.99 175.25
The aggregate amount of ) h ad durleg the year on Research and Developmant and showr in the respactive heads of account is X 11,102.20 lakhs

[pravious year % 7,287.97 lakhs}. The capital expendltura incurred on research and development during the year s ¥ 224,91 lakhs (previous year T 116.62 lakhs).

Basic and Diluted Earnirigs per Share b calculated as under:

For the Year ended For the Year ended

Particulars 31 March 2023 31 March 2023
Profit/ (Loss| attributable ta Equity Shareholders [% lakhs} 5,100.22 11,688 77)
Weighted average number of Equity Shares*: i

- Basic 15,20,99,340 15,20,99,.340

Add : Dilutive impact of Employee Stock Options 18,78,65¢ 13,564,371

- Giluted 15,39,77,999 16,34,63,711

Eamings per Share {In %)

- Basic 5.98 [ERTY
- Diluted ** ’ 591 {1.11}

*ialghted average number of Equity shares for pravious year being adjusted due to bonus lssue and sub-division of shares LAlso refar Hota No 12 and 12h).

** Impact of potential aquity shares is antl-dilutive in the previous year,

Share-based payment arrangements

i) Employee stock optfens - equity settled
The Parert Company impl d *Rubicon Empk Stock Option — Schema — A and Scheme— 8 under dause 4 of tha "Rublcon Employess Stock Option PMan” {“the Plan®} effective from 04 April

2019, Tha new Employees Stack Opthon Scherme - 2022 {"RRPL ESQ5-20227) wat mplemented on and shall remain atactiva from 22 July 2022,

The management determines which eligible emplovees will receive options, the rumbar of options to ba granted, the vesting period 3nd the exercise pariod. The aptions arg granted sk B0 exercise
price at the time of such grants. Each apton antitles the holder 10 axercise the right to apply for and teek alotment of thirty equity shares of T 1 each [aftar giving impact of bonus issue and shares
cplit during the year also refer note no 12g and 12h}, The aptions fssued under the above schemes vest in a phased manner aftar completion of the minimum period of ane pear with an exErtise
puricd as per the schemes from the respective grant dates.

The following share based payment arrangements were in existence during the current and pricr years:

Optlon Series Numbar Grant date Expiry Fair value of
option st grank
date
Scheme A 48,193 25-Jul-19 24-pul-29 2,433.54
Scheme B 1,330 OE-Mar-20 05-dar-30 2,4a4.87
RRPL ES05-2022 58,623 05-Juk-22 05-hl-32 1,101.36
RRPL ESQ5-2022 7,437 O5-5ep-22 02-5ep-33 B,0E85.91
RRPL ESQS-2022 7437 95-5ep-23 02-Sep-33 B227.91
RAPL ESOS-2022 T A7 O5-5ep-23 02-Sep33 B 24865
RRPLESOQS-2022 s 7437 30-5ep-23 IT-Sep-33 8,267.04

The fair valus of stack options granted during the pariod has been meacurad using the Black-Scheles option pricing meodel at the date of tha grant. The Black-Scholes option pricing model includes
fallowing assumpticns,




Rublcon Research Private Limited

Motes to the Nidated Ananclal for the year endad 31 March 2024
Schame A Schame B RRPL ESOS-2022 RRPL ESOS5-2022
Grant date share price 2,B69.24 2,869.4 3,571 a514
Exarcise price 493 430 3,232 AB)
Dividend yields 0.0687% (0BT 00% 0.0%
Expected volatility % 13 1% 3500
Expected term ! 3 years Jywars 4 years 4 ymars
Risk free interest rates 4.574% 4.574% B79% 7.35%
Movernants in share options during the yaar
2023-24 2022-23
Weighted
Mo of Options Welghted Averaga Mo of Options *  Average Exercisa
Enerclye price (X) i .
price (%)
Halance at beginning of the year 1,09,056 1,970.20 $0,293 492,63
Granted during the year 29,748 < 450.00 52,823 3,232 00
Forleited durlng the year 903 3,282.00 -
Balance at end of the year 1,37,901 1,640.48 1,089,056 1970.20
The share options outstanding at the #nd of the year had 2 welghted '] [ Ilife of 2721 days {as at March 31, 2022; 2991 days}
37 Post-Employmant Benefits
{ij Defined Contributéon Planz
d dent fund and state defined contribution plans to @ defined contribution retirement benaflt plan for qualifring employees, The fund s

The Group makes o K [

d by the Regional Provident Fund C ioner, Under tha plan, the Group is raquired to contribute a specified percentage of payroll cost to the retiremant benefit plan to fund tha

benefits.

The Group recognised % 298,65 lakhs [previous year % 223.53 lakhs) for contributions in pravident and pansion fund, labour welfare funds and ESIC in the Statement of Profit and Loss.

{il} Defined Banafit Plans
The Group makes annual contributions to the Employ
amplayees, The schama provides p to vastad employ at reth t, death or on resig
completed yoar of service o part theraof in excess of six months. Vesting oocurs upon completion of five years of service,

4 Group Gratuity-cum-Life Assurance Schtlm af the Life Insurance Corporation of India, a funded defined benafit plan for eligible
/ Inatlon of empl of an amount aqulvalant to 15 days salary for each

The present value of the defined benefit plans and the related clurrent service cost were measured using the Projected Undt Cradit Method, with actuarlal valugtions being carried out at sach

balance sheet date

The followlng table sets out funded status of the gratulty plan and the gnised in the it of profit and boss.
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Hotes to the lidaved fi Inb for the year ended 31 tMarch 2024
% in lakhs
Gratuity {Funded)
Particulars Asat Asat
31 March 2024 31 March 2023
i Reconclllatbanin p value of obligations |"PVO") - defined benefit obligat!
Current service cost 21.94 5263
Interast cost To38 19.06
Actuarlal {gain}
- Due to demographic assumpticn f 5.34) -
- Due 1o finance assumption ER-H 117.96§
- Due to experience assumption 12807 5.94
Benefits pald {13.76} 11983)
PVO at the beginning of the year 0162 36128
PYO at the end of the year 635.73 40162
A Change im fabr value of plan assets:
Expected return on plan assets - 250
Interest Income 17.23 13,16
Contributions by the employer 195,72 221
Benefits paid 13,76} {19 83}
Fair value of plan assets at the beginning of the year 236.75 23862
Fair value of plan assets at the end of the year 437.04 236.76
li Reconciliation of PYD and Jair value of plan assets:
PYD at the end of tha year 535.73 401.62
Fair Value of plan assets at the end of the year 437.04 23676
Met liability recoghised in the Balance Sheet 19869 164.86
W Eng racognised In the 5 of Profit and Loss:
Current service cost 91.94 5263
Retum on plan assais @xcluding net interast . 12500
Interast cost (net) 1205 5,50
Total gnised In the 5t of Profit and Loss 103.99 S6.03
v Other Comprehansive Income
- Due to demographic assumption {5.34} -
- Due to finenclal assumption 383 {17.46}
- Due to exparience assumpthon 128,07 554
Total amount gnised In OCH (| ] / Exp 126.55 {1152}
v Category of assets as at the end of the year:
Insurer Managed Funds {100%) 437.04 235,78
[Fund s Managed by LIC as per IRDA guldelines, catagory-wise composition of the plan
assets is not avallable)
wii
A ptinns used i accounting for the g y plan: 31 March 2024 31 March 2023
Discount rate (%) 715 7.30
Salary escolation rate {%) 800 800
Average Remalning Service {years) -TE 7167
Employse Atrltion Rate (3| 25.00 >.00
Year ended
31 March 31 March 2023 31 March 2022 31 March 2021 31 March 20201
. 2024
viil Exparlence adjustiments
-0n plan liabilities 12807 594 597 547 14.86
-0On plan assets - = - 117 {1.06)
PV 635,73 HL62 36128 197.8% . 163,13
FV of plan assets 437.04 236.76 138.62 12075 103.10
Excess of fobllgation aver plan assets)/ plan assets over {19€.69 {164.86) 122.66) [77.23) {60.03)
obligation
ix Expected future benefit payments
% in lakhs b lakhs
Particulars . Asat Asat
31 March 2024 31 March 2023
1year 171.60 108.03
210 5 yaars 95,05 234.40
6o 10 years wr2 137.26
More than 10 years B1.82 -
The Group's best estimate of the cantributions expected to be pald to the plan during the next year is T 28552 lakhs,
n The estimatas of salary escalation idered in actuarial valuation, take account of Inflati iarlty, p tion and other rel fattors, such 35 supply and demand In the employment
market.
Faasonably, possible changes st the reporting date to one of the ralevant sctyarial assumptions, holding other assumptions constant, would have affscted the defined benafit sbligation by the
amounts shown below:
Gratuity {Fundad) ™ 2023-24 2022-23
Ineraase Decraase Increase Decreass
Discount rate (0.5%) 111.51) 1203 17.69) 621

Salary growth {0.5%} 1188 11.57) 5.16 {673
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38 Income tanss
» Tax axpense recognised in profit and loss

Tin lakhs
particulars For the Year ended Far the Year ended
11 March 2024 31 March 2023
Current Tax Expens for the year 1,323092 Bal.82
Tax expense chargad far pricr years 477 -
Nt Current Tax Expensa 133569 BI1E2
Delarrad income tax liability £ (asset}, net 3
Origiration and reversal of temporary differences (151,15} 1247.93)
et Caferred Tax Expanse {151,189} (247.93)
Tax axpanse far the year 1,184.50 583.89
b Taxexp [henefit} grised in other prehensive incoma
T i lakhs
For the Year ended For the Year ended
Particula
B i 31 March 2024 31 March 2023
Itams that will not be raclassified to prafit or loss
Feamaasurements of the defined benefit plans ive (2.90)
31.78 w
c Reconcilizstlon of effective tax rate
% in lakhs
Far the Yaar ended For the Year ended
Particula
h " 11 March 2024 31 tarch 2003
Profitf{Loss) before tax 10,285.72 1,104.88]
Tax using the Group's domestic tax rate 250064 (278.08)
[31 March 2024: 25.168%, 31 March 2023 25, 188%)
Ten effact of:
- Adjustrnant on sccount of -
Effect of incestrs taxable at differentlal rates within tha group entitles {1€6.17) 640
Wcore chargeable undar Incame Tax Act {Capltal Gains) 7e4l -
Jthers {Expanses disallowed =ic) 43,69 55 38
Unrecognised/ (utilisation of] deferred tax assets 11,262.84) 759,19
Current wnd Deferred Tax exp {exchuding axcess provision of tax relating to carlier yaurs) 1179.73 583.89
d M In deferred tax
T in lakhs
Particulars Met balance on 01 Recognized in - Recognkzed n OO Met balance
Aprll 2023 prafit or lass * 31 March 2024
Dreferred 1ax assets/ (liabilities}
Property, plant and equipment [350.54) {33.59) < {384.13)
WITM of current invastments and denlvatives 16.47 [#9,02) - {£2.55)
Trade Receivables 27.83 [19.72} - 1321
Employee benefits 16036 264.32 a7 456,46
Qther ltems 0.39 69.23 - 69.62
Met Defarrad tax assets / (Habilithes} (145.39) 206.22 31.78 2261

* Includes dafarred tax income of § 55,03 Iakhs in raspact of earlier yaar

asswts {net) of ¥ 2,088.94 Lakhs in respect of daductible temporary differences, unusad tax losses and unirsad tax credits, Out of 1hs, unused lax lossec ol ©

Hote:The Geoup has not recognized deferred tax
i ted in India vAll expira in the range of & & years and balance partains to foreign componunts having indefinlte life.

107.07 Lakhs dning 1o «

Partieulars : Wet batance on 01 kred in ked n OO Met bakance 31
April 2022 profit ar boss March 2023

Deferrad 1ax assety/ (linbiitas)

Preperty, plant and equipment {405.15) 5861 - {350.54)

T of current investments and derivatives {110.02) 126,49 - 16.47

Trade Receivables 18 83 9,10 - .93

Employee benefits 107.42 $5.84 12.90) 160.36

Other items 150 {2.11} - 0.39

Met Daferred tax assats / (Habllitles) {390.42) 24793 2.90) 1145.39)
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Notes to the lidated {1 In] statemnents for the year endad 31 March 2024
Financial Instruments

Financial instruments = Fair values and risk menagement
A Accounting classification and fair values
Carrying amounits and fair values of financial astets and financial liabilities, Inchuding their Jevels in the Fair value hlerarchy, are prasented below, it does not inchude the fair valua information

for Il jal assets and i ial labfitles not measured at Fair value if the camying amount is a reasonable approximation of fair vahis.

Fair walue hierarchy
Lavel 1 - Quoted prices {unadjusted) in active markets for identical assets of lisbilitis,

Level 2 - Inputs sther than quoted prices included within Level 1 that are observable for the asset or linbility, sither directly {i.2, as prices] of indirectly (i.e., defivad from prices).

Lavel 3 - Inputs for the assets or liabilties thet ere not based on obzervable markst data {uncbservable inputs).

Tin lakhs

Fair valug
Amortisad
As at 31 March 2024 FVTPL Cost Total Lavel 1 Level 2 Lavel 3 Tatal
Financial assets . - =
Hon-Current Investmants — othars 500 - 5.00 - - 5.00 500
Other Non Current Financial Assets - 720.93 700,93 - -
Trade Receivables . 30,147.08 20,147.08 - -
Cash and Cash Equivalents - 5,060.99 506049 - -
Other Bank Balances - 77852 TrEE2 -
Cither Current Finandal Assets - - - .
Darivative instruments 148,52 - 24852 - 4852 - 24852
Others - 2,117.67 211767 - - .
Financial liabilities
MNon-Current Borrowings - 9,260.52 9,260.52 - - -
Non-Current Lease liabillties - 2,203.58 2,204,589 - - -
Other Non-Current Flnancial Liabilities . 3,296.00 3,295.00 - . . -
Current Borrowings . 0,380.56 30,380.56 - - - -
Trade Payables Current = 17,673.52 17.673.52 . . -
Current Lease liabilities - 60721 60721 . - - . -
Other Current Financk Liabilities - - - -
Darivative Instruments - - - - -
Others - 2,272.22 2,272.22 - L -
% in lakhs
Fair value
Amortised .

As at 31 March 2023 FVTPL Cost Total Level 1 Level 2 Level 3 Tokal
Financial assats - -
Mon-Current Inyestmants — others £.00 - 5.00 5.00 5.00
Other Nen Current Financlal Assets ’ . 762.15 76215 . - .
Trade Recaivables - 2249798 22,497,998 . . -
Cash and Cash Equivalents . 5,442,656 5,042,656
Cthar Bank Balances - 44854 448,54 - W : .
Other Current Financial Assets - - - -
Derivative instruments - - . -
Others . 1,635.19 1,635.19 = . . -
Financial liabilltlas :
Non-Currant Bomowings . 9,727.68 9,727.68 - - - -
Non-Currant Lease Habilities - - - E -
Lurrant Bormowings - 22,063.92 22,063.42 “ - - -
Trade Payables Currant - 9,687.24 9,687.24 - = . .
Current Lease liabilities . - 175.25 175.25 - B . -
Cther Current Financial Liabilitles -
Derlvative instruments 65.46 - 8546 55,46 . 65.46
Others = 1,683.39 1,683.39 - . E

y /
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B Meazurement of fair values
Wakatlon techniques and significant unchservable inputs
The follewing tables show the valuation techniques used In measuring Level 2 and Laval 2 Taic values, for financial instruments measured at fair vakue in the statemant of financial position, as

wel as tha significant unobservable Inputs used.

Intar-ralationship

batwaan
; L significant
Type Valuatlon technique Lsmmﬁcan:; ks ,s'i"'ﬁ:a':: uts unohservable
P P inputs and fair
value
Measuremant
Dativative instroments Forward pricing: The fair value b Het applicable Mat applicable Mot applicabls
determined uslng quoted forward
exchangs ratas at the reporting date
and present valua calculations based
on high credit quality yleld curves in
the respective curmency.
C Financlal risk management
The Group has anposure to the following risks arksing from fnancial Instruments:
- Credit risk;
- Liguidity risk; and B
- Market rigk
The Group’s board of directors has ovarall responsibility for the ist and ight of the Group’s risk manegement framework

The Group's managsmant ragularly ident!fy and analyse the risks faced by the Group, to set appropriate risk limits and controls and to monkor risks and adherence to limits, Risk management
systems are reviewsd pariodically to reflect changes in market conditions and the Group's activitles. The Group, through its training, standards and proceduras, akms to maintain a disciplined
and ive control =nvil Inwhich all employ d i thelr roles and obligations.

The Board of Directors how i H with the Group's risk management procedures, and reviews the adequacy of the risk managemant framuwark in
retation to the risks Faced by the Group.

i Credit risk
Credit risk is Wba risk of financial loss to the Group if a or ¢ # to & financial i faills to meet ks | ohligatinns, and arises principally from the Group's
ivables from cust and | £ securities, Cradit risk i3 managed through credit approvals, astablishing credit limiis and continuously monitaring the creditworthiness of customers
to which the Group grants credit terms in the normal course of bush The Group biishes an all for doubtful debts and [mpii t that rap its its eski ol incurred losses
in respect of trade and other receivablas and Investments.
Trade receivablas
The Group's sxposure to cradit risk is inflluanced mainly by the individual chargeteristics of each Tha demographics of the -, induding the default risk of tha industry and

d through credit approvals, establishing credit ¥mits and centinususly manltoring

country in which the customer operates, aleo has an influence on cradit risk Cradit risk is
the craditworthiness of customers to which the Group grants credit terms In the normal coursa of business.

A4 st year end, the carring amount of the Group's largest cLstomer {3 Customer based outside India) was ©7,417.16 lakhs (31 March 2023 % 6,7749.27 lakhs).

Summary of the Group's exposure to credit risk by age of the outstanding from varlous customers is as follows:

£ I lakchs

. Az st A3 at
Particulare 31 March 2024 31 March 2023
- Mol past dus 050463 10,548 66
- 1-180 days 7.984.15 1151538
-181-365 days 1,249.56 2480
- more than 365 days 61.23 11609
30,199.57 22,608.93

Total

Expected cradit boss assessmant
Exp to 3
receivables do not reflect any significant credit losses, Ghean that the
axpects the historical trend of minimal credif losses to continue.

dirg at the end of #ach reporting pericd are reviewed by the Group to determine Incurred and expected credit iosses, Historieal trands of impairmant of trade
i indi Hecth < of the Group have not undergone any substantlal chenge, the Group

The  in the 3l far i in respect of trade and other receivables during the yaar waz as follows:
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lidated finandal for the year anded 31 Mavch 2024

Hotes to the
% in lakhs
Particulars For the Year ended Far the Year anded
31 March 2024 31 March 2023
Balance as at tha beginning of the year 11095 76.51
pai {gain)floss gnised {net} (58 45) 3d 44
Balance as at the yaar end a9 110.95

Cazh and cash equivabents
s at the year end, the Group hald cash and cash equivalents of % 5,060.49 lakhs {31 March 2023- € 5,442.66 lakhs). The cash and cash equivalents are held with bank.

Other Bark Balancts - Other bank balancas are held with benk
Derivatives - Tha derivatives are entered into with bank.

Invastment in mutual funds
The Group limits its exposuce to credit clsk by generally investing in liquid or arbitrage securities and only with counterparties that hava a good credit rating. The Group does not axpect any

losses from non-performance by thase counter-parties.
Other financial assets are neither past due nor impakred

Liguldity risk
Liguldity risk is the risk that the Group will 1! In g the ablgations assodated with ite financial Nabilities that are setiled by delivering cash or another financial asset. The
Group’s appraach to managing liquidity |s to ensure, as far a5 possible, that it will have sufficlent Rquidity to mest its Kabllities when thay are due, under both normal and sirassed conditiens,

without incurring nacceptable losses of risking damage to the Group’s reputation

The Group hes obtaivad fund and non<fund based working capital [nes from various banks, The Group invests its surplus funds In bank fised deposit and liquid and liquid plus schemes of
mutual funds, which carry neflew mark to market risks. The Group manttors funding aptions available in the debt and capital markets with 3 view 1o malntakning financial flaxibility.

Exposure to liquidity risk

The folkewing are the ramaining contrectual itlas of fi Tal Nabilitiet at the reporting date.
%in lakhs
As at 31 March 2024 Carrying amownt  0-12 months 1-2 years 2:5 years >5 years
Nom financial labiliy
Mon-Current Borrowings 8,260.52 . 3,824.12 5,426.40
Lease Liabilities Z,E10.79 507,22 1,452.47 75110
Current Pamowlngs 30,380 56 30,280.56 - B
Other nan-curtent financlal Habilities 3,296.00 = 1,666.82 1,620.18
Trade Payables 17,673.52 17,673 52 - -
Cther Current Financlal Liabdllties 2,272.22 227022 - -
Tatal - £5,693.61 50,933.52 £,953.41 7,006.68 B
Tin lakhs
As at 31 March 2023 Carrying amount _ 0-12 months 1-2 years 2-5 yeals >5 years
N ive financial liabifiti
Mon-Current Borrowings 9,737.68 . A,076.90 6,355.1% 29562
Leasa Liabilitias 1755 175.25 - . .
Current Borrowings 22,063.92 21,063.42 - - -
Trade Payables 9,687.24 9,687.24 - - -
Ouhar Current Finarwial Liabiitles 1,748 85 1,748 85 - E -
Total 43,402,449 13,674.76 3,076.30 6,355.15 29563
Market risk

Markat rizk is the risk that changes in market prices — such #3 foreign exchanga cates, interest ratas and equity prices — will affect the Group's income or the value of its haldings of financial
instrurnents. Market risk is sttributable to all market risk sensitive financtal inctruments including foraign currency recsivables and payables and long term debt, We are axposed to market risk
primarily refaled ta foreign exchangs rate risk, Thus, cur exposure to markat risk is a 1l of B ing and operating activities in foreign currency, The objective of market risk

is te avoid | in our foreign currency revenues and costs. The Group usas derkvatives 1o manage market risk, Generally, the Group se=ks to hadge its expasure in

fareign currency to manage volatllity in profit or loss,

Currency risk

The Group is exposed to currancy risk on account of ite aperations in sthar couniries. The functional currency of the Group & Indian Aupee. The sxchange rate batwean the Indian rupes and
foreign curranches has changed substantially in recent periods and may continue te fluctugte substantially in the future. Consequently, the Group uses derivative instruments, l.e, foreign
enchange forward and optian: contracts to mitigate tha risk of changes in forelgn currency sxchange rates in respect of Iis highly probable forecasted transactions and recognized zssets and

Habilities,

The Group sntars into foreign currency forward contracts which are not intended for trading o £p Jath But for hedge pui o blish the amount of reporting currency
required or avallabla at the setiemant date of certain payables/receivables.

The Group also enters tnta derivative contracts In order to hedge and manage its foreign currency exposures towards future export earnings.
Folbowing is tha declvative financial | ts to hedge the highty probabla forecasted iransactions in forelgn exchange:
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Notas 1o the ldated A fall for tha year ended 31 March 2024
Instrument Currency Lross AsatI1March 2024 As at 31 March 2023
Currency

Forward contract - Sell st MR 5,28.18,845 2,00,54,872
Forward contract - Buy usk INR - 4,000,000
Exposure to Currency risk
Following is the currancy profile of derivative fi ial assets and ial liabiliti

% in lakhs
Partlculars Asat 31 March 2024

usp EURD Oiher

Financial assees
Other non current financial asseis
Cash and cash equivalents 1,436.04 01% 0.74
Trade Receivables %,114.76 074
Financial liabilitfes
Trade Payables 2,196.56 #1759 11.85
Current Borrowlngs 223158 - -
Mot of financial position e (14,377.64} {516.66] [1L15)

Tin lakhs
Particulars As at 31 March 2023

usn EURD Cithers

Financial assats
Cash and cath aquivalents 2,238.52 140 0.50
Trade Receivables 10,453,928 azay 4 ]
Financial Rabilities
Trade Payables A47.52 318.76 0.06
Current Borrowings 12,676.03 - -
Mat of financlal position axp {330.06) [344.49) 0.44
Sensilivity analkysis
A bly possible strengthening {weak Y of the Indian Rupsa agsinst US dollsrs at March 31 would have affected the af fi | i din VS dallars
and affected equity and profit or loss by the amounts shown below, This analysis that all cther bles, in particular interwst rates, remain constant and ignores any impact of forecast
sales and purchases.

% in fakhs
31 March 2024 Profit or (lossk Enquity, nat of tax
1% 4 gth 2 ing Strength u
usp (143.78) 143.78 167,59} 107.59
EUR 817 B17 {6.11} 61l
Others * (.21} 0.11 {0.08} 008

Tin lakhs
31 March 2023 Pralit or {loss) Equily, net of tax
1% movement gthening keni b keni
[ e] [3.30) 30 [2.47) .47
EUR [3.44) 2.44 (2.58) 258
Others 0.00 {0.00} 0.00 10,00}

Interest rate risk

Interest rate risk can be =ither Falr velue interast rate risk or cash Mlow interest rata risk, Fair

in the interest rates, if such
will 1l because of fi

ort of fl 2

t1/b

gsan
in the interest rates.

flows of flaating interest bearlng b

Exposure 10 interest rate rick

Group’s interast rate risk arises from borrowingé, The interest rate prafile af the Group's Interest-bearing borrawings [s as follows:

value intersst rate risk is the risk of changes in fair values of fixed interast bearing financial assets
d at falr value through peolit or less. Cash How interest rate risk ks the risk that the fulure cash

¥ in lakhs
Particulars Ll frocs
31 March 2024 31 M asch 2023
MNon-Current Borrawings
Fined rate borrowings 5,384 56 1142414
arlable rate borrowings 7.834.44 75182
Current Borrowings
Fited rate borrowings 419293 5,802.77
Variabla rate borrowings 22,2210 13,675.98
39,641.08 31,754.71

Fair value sensitivity analysis for fixad-rate instruments

The Group doss not aceount for any fixed-rate borrowings at fak value through profit or loss. Tharafore, a changa In Interest rates at the reporti

Cath flow sensitivity anakysls for varisble-rate instruments

4 reasanably possible change of 100 basis points in iberest rates 2t the reporting dats would have increased

3l pther variables, in particular larelgn currency exchange rates, remaln canstant.

ng date woukd net affect profit or loss.

{decreased) profit or boss by the amounts shown below. This analysis assumes that

Tin lakhs

Particulars

prafit or {loss)
100 bp increase 100 bp decrease

Cash flow sansltivity {net)
31 March 2004 .
Wariable-rats borrowings

31 March 2023
Warlable-rate borrowlngs

{300.57)

1144 28]
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Rubiton Research Private Limited

Notes 1o the Rdated financial for the year exaled 31 March 2024
The risk estimates provided ussume a change of 100 basls points interest rate for the interast rata benchmark as applcable to the borrowings summarised above. This calculation also assumes
that the change cccurs at the balance sheat date and has been calculated bazed on risk exposures outstanding as at that date. The period and bal; are hot ily rep ive of the

awerage debt cutstanding during the period.

Commadity rate risk
The Group’s apersting activities involve purchese of Active Pharmaceutical Ingrediems [API], whose prices are exp d to the rigk of fluctugtion over short perlods of tima. Commadity price risk
ke luated snd d through proc and other related aperating policies. As of March 31, 2024, and March 31, 2023 the Group had net enterad Ints any derivative

contracts to hedgr axp o Huctuations in

prices.

Capital Manags&ment

The Group’s pelicy is to maintaln » strong capital baze 30 a5 to maintain invasior, creditor and market cenfidence and to sustain future | of the busi Manag t Iters the
retum on capitsl as well as the bavel of dividends to ordinary shareholders, .

Tha bosrd of directors seaks to mamntain 3 balance between the highar relurns that might be postibla wath higher levels of b ings and the ad ges and security aff t by a sound capital

positlon,
The Group manitors capital using » ratio of ‘adjusted net debt’ to “total equity’. For this purpose, ad|usted net debt is defined a3 total liabilitles, comprising interest-bearing losns and borrawlngs,

less cash and cash equivalents, othar bank balances and current investments,

The Group's adjusted net debt 10 tolal equity ratio was as folows

Tin lakhs
g al As at
Particulars 31 March 2024 31 March 2023
Tatal barrowings 3964108 3179110
Lats : Cash and cash squivalent . 5,050.49 5,442,656
Latz : Other Bank Balances 121973 399.63
Adjusted net debt 33,350.86 25.448.81
Total wquity 39,500,46 28,63757
Adjustad et debt to teval equity ratio .87 0,89
Trada Peyable
Trade Payable Ageing as on 31st March 2024 Tin lakhs
Particulars Kot dus Less than 1 1-2 years 23 yadrs Mgre than 3 years Total
year
[ MSME 20475 41.89 - 0.03 1405 247172
i Others 14.38238 2,903,092 12274 Liz.0} 5.95 17,425 79
i Oitputed dues - MSWE - - - . - .
iv Disputed dues - Others * - . - . - -
14,597.1% 1,945.91 122,74 0.8 7.00 17,673.51
Trade Payable Ageing as on 31st March 2023 Tin lakhs
Farticulars Mot dus Less than 1 1+2 years 23 years More than 3 yaars Toual
year
i MSME 147.13 743 003 105 - 155 €4
il Others B555,18 97011 087 5.22 o 953159
il DRsputed dues - MSME - E . - - -
iv Disputed dues - Others - - . . . .
B702.31 977.54 0.9¢ 6.27 021 9,682.23
Trade Recafvable
Trade Racelvable Ageing as on 315t March 2024 Tin lakhs
Particulars ot dus Less than & 6 monthe - L yesr 1-2 years 2-3 ymars More than 3 years Total
maonte
| Undisp d Trade Ri bles - corsidered good 20,886.39 Foedd5 124343 3311 - - 30,147.03
it Undlsp i Trade Recelvables - considered btful 1824 - 813 B.23 1979 - 5249
ili CHsputed Trade= Recaivables - considerad good - B - - - - -
v Disputed Trade Receivables - considered doubtful - - - . - - -
20,904,863 7.5984.15 1,249.56 q1.44 14.79 - 30,299.57
Trade Recelvable Ageing ac on 31s March 2023 Z i lakhs
Parpicular Nol dus Less than & B months - 1 year 1-2 yaars -3 ymars More than 3 years Total
months
i Undisputed Trade Receivables - considered gaod 10,942.86 11,511.98 4 80 17.34 - - 22,497,958
i Undisputsd Trade Receivables - considered doubtful 4,80 FAC - 30.24 2258 4523 11095
il Disputed Trade Recelvables - considerad good -+ - - - - - - -
iv Disputed Trade Recelvables - considersd doubtful - - - - - - .
10,948.66 11,519.38 23,80 44,16 22.58 45.33 2260893
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Mofes to the ¢ i Ial for the year ended 31 March 2023
43 Related Farty Tiscl . &5 requirad by Indisn & i dard 24 [Ind AS 24) are glvan below:
A Relationshlps

Category |: Holding Group:
General Alantic Singapore RR PTE Ltd

Category It Key Managament Personnel (KMP):

Mrs. P. 5, Pilgacnkar Managing Dirsctor
Mr, Pareg Sanchetl Diractar and Chief Executive Officer
Mr,  Nilin lajodia Chhaf Financial Qfficer

Category lIl: Others (Chaze member of KMP and Entities in which the KMP and Relatives of KMF have control or signfficant influence):

tdedane Pharmas Labs Managing Diractor and Chief Executive Officer and their refatives are partners

Otrio Yertures Pvt Ltd. Chiaf Executive Officer and their refatives ara partners

Terantia Venture Partners Chisf Executive Officer and thair relatives are partners

Mr. 5 D. Pilgaonkar Sanbor Vice President {Husband of Managing Cirector)

Wirs. Surabhi Sancheti Executive Vice President {Daughter of Managing Director and Wila of Chief Executiva DOfflcer)
mir. Sumant Pilgaonkar Sanior Yice President {Son of Managing Director)

B Transactions with the ralated parties

%in lakhs
. For tha Year ended Fos the Year ended
Tr: 1]
ansacions 31 March 2024 31 March 2023
Sarvices recelved (expanse)
Crhars
Otrla Ventures Put Ltd, 2153 piB ]
Leawe and llcenca fees
Others
Medone Phatma Labs 520.12 23485
Remunevation pald
Key Management Personnsl (KMPT*
ks, P. 5, Pligaonkar 707 174.00
M, Parag Sancheld 231.89 226.96
Mr, Hitin Jajodia 190,97 226,98
Clase member of KMP and Entities in which the KMP and Relatives of KMP have controf ar significant influence
bAr. 5 D Pilgaonkar Bz 40.04
tdrs. Surabhi Sanchati 187.69 184.44
bAr. Sumant Pilgaonkar 105.94 103 68
Redmbursement of expenses
Key Management Personned (KMP)
Mrs, P. 5. Pilgaonkar 1.80 1.80
M, Parag Sancheti LB 180
e, Mitin Jajodlia 1,50 180
Close member of KiP and Entities in which the KMP and Relatives of KMP hava controf or significant influence
Mr. 5. O. Plgaonkar 1.80 180
Mrs. Surabhi Sancheth 180 180
rAr. Sumant Filgaonkar 1480 150
Dividend paid
Holding Group
General Atlantic Singapore RA FTE Ltd 14,81 14.681
Key Management Persanne {KKP)
pis. P, 5. Pilgaonkar 107 107
M, Parag Sancheti 0.0l 0.01
Close member of KMP and Entitias in which the KMP and Relatives of KMP have contral of signilicant Mnflumnce
M, 5 [, Pilgaonkar L07 1.07
Mrs. Surabhi Sancheth FA Y 218
rdr. Sumant Pilgaonkar 18 i1e
Others
Terentia Vanture Fartners n.oe .09

Terms and condltions of transactions with related parties:
The sales to and purchases from related parties are made on terms equivalent to thass that prevadl In arm’s length tranzactions. Chuistanding balances at the year-end are unsecured and

interest free and settlement occurs in cash. For the year anded 31 March 2024, the Group has not recordad any impail of receivablas relating to owed by related parties {31
arch 2023~ HiL This assessment is undartaken each finantial year through i the fi ial position of tha related party and the market in which the related party aperates.
*Comp ion of Key genial P {
The compansation of directors and other bar of Key h ris F 1 during the year was as follows:
Xin lakhs
Particulars For the Year ended  For the Year
31 March 2024 anded
31 March 2023
il Short-term benedits 490.93 627.84

ill  Post employmant benefits . -

i) Share based payments 1207 5751
Total 572.00 £95.45
R tion to thir key gertal parsonnel doasn’t inchude provision made for gratuity and compensated sbyences as thay sre determina on actusrial bacis for the Group as 2 whole. Share

based payments represents amortisation of Employes Stock Optign granted to Key management personned, which vest ovar 2 period of ime,
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Motes to the ¢ lidated fi fal tor the year woded 31 March 2024
£ Balances due from/to the related parties
¥ in fakhs
Transactions st L
31 March 2024 3t March 2023
Deposit given
Others
tdedone Pharma Labs 100,00 100,00
D There are no provisions for doubtful debts or amount written off or written back during tha year in respect of debts due from / dus to relsted parties.
44 Provislon has been made for probable returm of goods a5 under:
®in lakhs
Particulars ik e
31 March 2024 31 March 2023
Carrying amount at the beginning of the yesr 1,235.85 132,87
Add : additional Previsions made during the year 3,544.91 1,102,948
Less : Amounts used / utikised during the yesr 132
Carrying amount at the end of Lhe yaar 51719.44 1,135.85

45  Business Combination

On 14 February, 2024, the group through its wholly awned subsidiary, Advagen Holding INC, acquired 100 % stake In Validus Pharmaceuticals LLC, as per terms set out In Share

Purchase agreemsnt (SPA). Validus Pharmaceuticals LLC {“Validue® or “Target™} is 4 Parsippany, New lersey based specialty phar feat Tocused on the gcquisition,
ion and kating of FOA-apm d prascription products that satisfy unmet clinical needs. Post acquisitian, Parent company now has the abllity to independenthy
© falize branded prod inthe US,

The Intend behing acquisition of the target was primanly to get the access to the capability or tha platform to fast track the that has enabled us to fast track the launch of

Rubicen developad branded products as and when approvad,
The Group incurred acquisition ralsted costs of T 248 35 lakhs relating to wtarnal lgal fees and dos diigence cost, These have been included in other axp in the

Consofidated statement of profit and loss for the yeaf ended March 31, 2024,

The following table lzed the id  patd and the falr values of the assets acquired and liabilities assumad as at acquisition data:
Partlculars USD In Mn i lakhs|
Tangihle assets
Property, plant and equipment 0.26 1614
Current assats
Cash and cash equivalents 002 15,43
Inyentories 075 Bl2E6
Trade receivables 0.53 533.08
Others 062 50229
Current liabilktias
Trade Payables L33 {1,105.43)
Lease Liabilitles 10.23) (191.48)
Others 11.349) 11,100.28)
Total Fair Value of nat tangible assets taken over (A} .61} {512.49)
Purchase Considaration {Present Value] (B} 5,26 440041
| Goodwill {B-A} 5.59 4,912.30
etalls of Purchase Cansideration is presented in the table below:
Particulars VS0 in Mn % In bakha
Upfront Cash Paid® : 132 110010
Issue of 2% Promissory Note 200 1,666 82
Deferred Sales Consideration -
-Tranche 1 101 B43.E3
- Tranche 2 0,95 FHI.66
Total Purchase considaration 534 440041

* Net Upfront cash paid after adusting cash and cash aquivalkent comes to % 1,020.67 lakhs.

451 impalrment of Goodwill with indefivite usaful life

Managemant reviews the carrying value of goodwlll with finite uselul Iife By, to datermine whethar there has been any impairment allocating the value of goodwill with indefinita usaful
life to a Cash Generating Unit {CGUY. The Group has identiied CGLS' for this purpose, considaring the nature of the businesses to which «ach of the CGU ralates.
Value in use b4, the enterprise valus of each CGU iz aggregate of cash flow profections, for flve years as app d by Senior b t and beyond fve years extrapolated using 3 long term
growth rate of 3% Cash flow projections sre discountad by 2 pre-tax discaunt rate, being the Weighted Average Cost of Capltal (WALL) of 27.30%.
The h bak that any bly possibla change in the abova key sssumptiahs on which recoverabla amount is based would net cause the aggragate carmying amount exceed the
aparegate recoverabls amount of the Call. :
45.2  Movement of Goadwill : & [y lakhs
Partkeulars Total
Balance at 01 April 2022 216.40
Effect of fereign currency translation 956
@alance at 01 April 2023 215,98
dvell on acquisition of Busi - 451290
Effect of foraign currency translation 3.11
|Balance at 31 March 2024 5,132.97




Rubicon Research Private Limied
Notes to the lidated financial for the yaar ended 31 March 2024
The Information ragarding Micra Enterprises and Small Entarprises has been determinad to the extent such partiss have been identified on the basis of information available with the Group

L in lakhs
For the Year F:;;::
Porticulars ended 31 March
1 March 2024
? 2013
i Principal ameount remalning unpaid to any supplier at the end of each accounting year® 27855 155 84
Interest dus thereon remaining unpaid to any supplier at the and of cach accounting year 045 266
il The amount of interest paid by the buyer in kerms of Section 16 of tha Micro, Small and Madium Enterprises Developmant Act, 2005 aleng with the amount of the 1,957.55
payment made to the supplier beyond the appointed day during each accounting year
i, The amount of mterest due and payabla for the pericd of delay In making payment but without adding the interest speclfied under the Micre, Small and Medium 3326 -
Enterprises Development Act, 2006
., The amount of interest accrued and remaining unpaid at the end of sach accounting year 36538 266
v, The smounk of further Interest remaining due and payable even in the succaeding years, until such date when the interest dues above are actually paid to the srnall 004
enterprise, for the purpose of disalk e of a deductible sxpandi under Section 23 of the Micro, Small and Medlum Enterprises Development Act, 2006
* includes liability towards Payable to Capital Vandors of € 31 83 lakhs as of 31 March 2024 [Previaus year 31 March 2023 ; Nil)
47 Ratios
31 March 2024 a M;onz:: * variation Reasen for varlation
Currant ratle 133 133 4%
Debt-Equity ratio 103 1.1 -7
Debt sarvice coverage ratio 273 106 157% Refer Note 1
Return on equity ratle 27.11% -5 71% -575% Rafer Note 1
Inventory turngwer ratho 1n 051 IX% Refer Note 2
Trade receivable tumaver ratlo 224 2.16 50% Refer Note 3
Trade payabla turnover ratio 512 4,62 1%
Het copital turnover ratle 448 221 0% Refar Nota 4
Mat prefit ratio 10.66% -4.29% -348% Refer Note 3
Return on cepital employed 18 62% 1.35% 1277% Refer Mote 5
Reason for variation
i The increase is mainly due to improvement in profitability during the year as comparsd 1o previous year.
2 Thei # primarity due to i d purch of materials during the year as compared 10 previous year
3 The increase is mainly due to the kower receivables on accounl of imely payments during the year a5 compared 10 previous year.
4 Theincrease ks pimanly due to increase in revenue as compared W previous year.
5 The Increase is primaily due to increase in caming before interest and taxes (EBIT) a5 compared to previous year
MNurnesators and Denpminators considered for the aforesaid ratias:
Ratio Ni Denominator
Current ratio Current Astets Current Liabifities
Debt-Equity ratio Debt Equity
Debt service coverage ratio Eamings availsble for debl service *  Debt Service 7
Return on equily ratio Met Profils after Laves Averape Sharehotder’s Equiry
Inventary turnover ratio Cost of Sales Average [nventory
Trads receivable turnaver ratlo Revenue from operation Average Accounts Receivable
Trade payable turnever ratic Purchase of Average Trade Payables
materials and Other
Mt capltal turnaver ratic Revenue from operation Warking Capital
Net profit ratio Net Profit Revenut from operation
Return on capital employed Eaming before Capital Employed ***
interest and taxes
= Earning for Debl Sarvica = Nat Profit after taxes + Mon-cash opearating like dapraciation and other izations + interest + other adjustments like loss on sale of Property, Plant and
Equipment and Intangible assets, at;
*& Debt service = Intarest + Principal Repay + L=ase R it
*** Capital Employed = Total equity - ible assets - gibla assets undar devel - dwill + Total Debt + Deferred Tax Uabilty - Deferred Tax Assets
48 Other Statutory information
§ The Group has not given any advance or foan or invested funds to any personis) or entity(ies), including foreign entities (intarmadiaries) with the und ding that the i Jiary shall:

a) Directly or indirectly lend or imvest In other parsons or entities identifled in any mannar whatsoever by or an behalf of the Graup {Ultimate Benaficisries), or

b) Provide any guarantes, security or the like to or on behalf of the Ultimate Benefiviartes.

The Group has not recelved any fund from any personls) or entity{ies), induding fare|gn entities [Funding party} with the understanding {whether recorded in writing or otherwise] that the
Group shall;

2} Directly or Indireetly bend or invest in other persons of snilties ldentified in amy manner whatsoaver by or on behalf of the Group [Ultimate Benefidarias), ar

b} Provida any guarantee, security of the Uke to or on behalf of the Ultimats Beneflciaries

i The Group does not have any transaction which is not recorded in the bocks of accsunt and has been surrendersd or disclosad as income during the year in the tax assessments under the

Ircome Tax Act, 1961

Thera are no balances cutstanding with struck off companies a5 per section 248 of the Companies Act, 2013,
The Group has complied with the lsyers of companies permitted for lidation under the Cr ies Act, 2013,

i The Parent Company and its subsidiaries incorporated in India does not have any transactions and balances due to/ from any struck off companies
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Notes to the consolidated financial statements for the year ended 31 March 2024

Additional information as required by Paragraph 2 of the general instructions for the Preparation of Consolidated Financial Statements under Division 1l of Schedule

I to the Companies Act, 2012

% In lakhs
Net Assets Share In proflt or loss Shara in total comprehensive income
As % of consolidated As % of consolidated § ol consolida?ed
Name of the entity nECEEE Amount profit of lass Amount total comprehensive Amount
Income
For the yaar ended | For the year endad For the year ended For the year ended
s st 31 aarch 2024 | s st 31 march 2024 | TR | Nla_v::h 2024 st R
Parent Company
Rublcon Research Private Limited 123.60% 47,586.75 26.75% 242499 26.10% 2,240.49
Subsidlaries
AdvaGen Pharma Limited -6.72% (2,587.53) 43.17% 3,922.90 43.09% 3,863.80
Rubicon Research Canada Limited 4.91% 1,891.48 164% 149,27 1.95% 174,92
Rubizon Consumer Healthcare Private Limited -0.24% {91.65) -1.83% [166.31) -1.26% [166.58)
Rubicon Academy LLP 0,01% 272 -0.01% 0.50) -0.01% {0.50)
Rubicon Research Private Limited (Singapore} 0,07% {28,75) -0,33% (30.11) -0.34% 20.08)
Rubicon Research Australia Pty Ltd 0,028 [35.89) -0417% 115.37) -0.17% (14.95)
AdvaGen Holdings, Inc 3.32% 1,278.54 -0.14% {12.85) -0.14% (12.75)
alidus Pharmaceutical LLC -2.91% {1,121.65) -6.66% (606.38) -6.78% (607.65)
Advagen Pharma Europs OU 0.02% 825 0.09% a.21 0.0%% 825
Advatech Bie Pharma Ltd 0.00% (0.97) -0.06% {5.06) -0.06% (5.10}
Kla Haalth Tech Pyt Ltd 1.69% 652.40 -0.14% (12.34) -0.14% {12.34)
Elimination -23.51% {9,053.25) 37.67% 3,428.77 38.24% 3,428.77
Total 100.00% 38,500.46 100.00% 9,101.22 100.00% B,966.25
Net Assets Share In profit or boss Sharg in total comprehensive income
A5 % of consolldated As % of consolidated R Hiconacld at_ed
Name of the entity In the Group T Amount profit of loss Amount total m;:::::::enswe Amount
For the year ended | For the year ended For the year endad For the year endad
jAsanaMarNEDZERAE St T RANrEh 200 SN I M:::h 2023 31 Ma‘:'ech 2023 a1 M:rth 2023 31 M:rch 2023
Parent Company
Rubicon Research Private Limited 154.87% 44,245.61 -75.32% 1,271.93 -60.65% 1,280.55
Subsidiaries
AdvaGen Pharma Limlted -22.53% 6,451.33) 43.4%% (318.%€) 59.45% {1,254.55)
Rubicon Research Canada Limited 5.99% 1,716.56 -10.63% 180.30 -8.74% 1284.50
Rubicon Consumer Healthcare Private Limitad -1.14% (325.08) 13.26% {223.88) 10.61% {223.86)
Rubicon Academy LLP . 0.01% 3.22 0.03% 045 -0.02% 045
Rubi Research Private Limited (Singapore] 0.00% 1.33 0.84% (14.12) 0.60% (12.66)
Rubicon Research Australia Pty Ltd -0.07% (20.91) 1.73% 29.17) Lg% 128.22)
Kia Health Tech Pyt Ltd : 2.32% 664.74 0.89% [14.99) 0.71% (14.93)
Elimination -39.46% {11,300.57) 120.82% {2,040.36) 95.69% (2,040.36)
Total 100.00% 28,637.57 100.00% [1,688.77) 100.00% (2,110.13)




50 The Board of Directors of the Group has recommended a final dividend of ® 0.02 per equity share for the year ended 31 March 2024 {Previous year ®
0.5 per equity share). The said dividend shall be paid after the approval of shareholders at the Annual General Meeting. The dividend declared is in
accordance with section 123 of the Act to the extent it applies to declaration of dividend.

51 Previous year's figures have been regrouped/reclassified wherever necessary to correspond with the current year’s classificatlon/disclosure.

52 These consolidated financlal statements were authorized for issues by the Group’s Board of Directors on 01st July 2024.

For and on behalf of Board of Directors of
Rubicon Research Private Limited
CIN : U73100MH1599PTC119744

Parag Sancheti

(st 45—

Pratibha Pilgaonkar

Managing Director Director and Chief Executive Officer

DIN:00401516 " DIN:07686819
/

Nitip Jajo DeepdShree Tanksale

Chief Financial Officer Company Secretary

Membership No: A28132
Thane, 01 July 2024
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