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To, 
The Members of 

RUBICON RESEARCH PRIVATE LIMITED, 

THANE 

The Board of Directors hereby submits the 25th 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 SUMMARY AND STATE OF COMPANY AFFAIRS: 

The standalone and consolidated financial statements for the financial year ended March 31 st 2024 
forming pai1 of this Ammal Report have beeri prepared in accordance with the Indian Accounting 
Standards (Ind AS) as notified by the Ministry o:f Corporate Affairs. 

On a consolidated basis our revenue from operations has increased t9 Rs. 85,388.91 lakhs for the 
current year as against Rs. 3 9 ,3 51. 8 5 lakhs in the previous year recording an increase of 117%. Our 
net profit as on 3pt 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 3pt 
March, 2024 stand to Rs. 2,434.99 lakhs in the current yeai· 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 31st March, 2024 compared to the previous 
Financial Year are as under: 

Rs. Lakhs Rs. Lakhs 

Particulars 2023-24 2022-23 

Total Revenue 65,694.33 43,587.47 

Profit/(Loss)before Depreciation 6,902.54 5,111.27 

Less: Provision for Depreciation 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. DETAILS OF SUBSIDIARIES, JOINT VENTURES (JV) OR ASSOCIATE COMPANIES 
(AC): 

Advagen Pharma Ltd USA, has ramped up significantly in the second year of its operations with Ammal 
Revenue of Rs. 62,161.09 Lakhs in FY23-24. 

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 Phaima Europe OU was incorporated in Estonia for marketing in European 
markets. · 

Fmiher 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 TO ANY 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 Ninety-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 Valu.e 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 
31st March, 2023 to the shareholders on record on the date of AGM held in September, 2023. 



Fmther the Board recommends a Final dividend of Re. 0.02/- per share on Equity Shares for the financial 
year ended 31st March 2024. 

7.MATERIAL CHANGES OR COMMITMENTS IF ANY AFFECTING THE FINANCIAL 
POSITION OF THE COMP ANY WHICH HA VE OCCURRED .BETWEEN THE END OF 
THE FINANCIAL YEAR 31.03.2024 AND THE DATE OF THE REPORT: 

There were no material changes affecting the financial position of the company which occurred between 
the end of the financial year of the company to which the financial statements relate and the date of the 
report. 

8.EVENT BASED DISCLOSURES IN DIRECTORS REPORT: 

The Company has applied for conversion of the Company from a Private Limited Company to a Public 
Company in May 2024, which is under process and two Independent Directors have been appointed on 
Board of the Company in June 2024. 

9.DIRECTORS: 

(i) Composition of the Board of Directors 

Your Company's Board consists of leaders and visionaries who provide strategic direction and guidance 
to the organization. Mr. Varun Talukdar was appointed as an additional Director of the Company in the 
board meeting held on 5th September 2023 and confirmed as Director in the shareholders Annual General 
Meeting held on 26th September, 2023. 

The present Board as on 31st March, 2024 consists of Five Directors viz. Mrs. Pratibha Pilgaonkar, Mr. 
Parag Sancheti, Mr. Sandeep Naik, Mr. Shantanu Rastogi, and Mr. Varun Talukdar. 

(ii) Appointment of Independent Directors: 
The Company appointed Mr. K G Ananthakrishnan and Mr. Venkat Changavalli as the Independent 
Directors in June 2024. Onboarding of Independent Directors on the Board will further strengthen the 
governance & regulation of the company management. 

IO.APPOINTMENT AND/ OR RESIGNATION OF KEY MANAGERIAL PERSONNEL: 

The Company being a Private Limited Company is not mandated to appoint a Key Managerial 
Personnel under section 203 of the Companies Act, 2013 . However as a good governance practice, the 
Company has appointed a Company Secretary, Chief Executive Officer and Chief Financial Officer. 
The appointment of Mr. Nitin Jajodia, CFO has been intimated to the Registrar of Companies 
consequent to the conversion undertaken by the company from a Private Limited to Limited Company. 

11. NUMBER OF BOARD MEETINGS HELD: 

The Board meetings are normally held on a quarterly basis and 
scheduled over the required time as stated in the Companies Act, 
2013 . A total of 9 Board Meetings were held during the financial 
year on 27th April 2023, 19th June 2023; 5th September 2023, 6th 
October 2023 11th October 2023 29th November 2023 7th 

' ' ' ' February 2024, 14th February 2024, and 21st February 2024. The 
intervening gap between the Meetings was within the period 
prescribed under the Act. 



12. EMPOLYEE REMUNERATION: 

The Employee remuneration to be disclosed in terms of Rule 5(2) of the Companies (Appointment and 
Remuneration of Managerial Personnel), Rules, 2014 shall be provided to the Members upon written 
request pursuant to second provi~o of Rule 5. 

13. HUMAN RESOURCE: 

Your Company recognizes that employees are the most valuable resource and endeavours to 
enable its employees to meet business requirements while meeting their career aspirations. It 

has several initiatives towards rewards and recognition like SPOT awards, Extra Mile awards, 
Team outings etc. These initiatives provide 
motivation and create a positive impact on the 
company business. The Human Resource agenda 
continues to support the business in achieving 
sustainable and responsible growth by building 
the right capabilities in the organization. It 
continues to focus on progressive employee 

policies and building a high-performance culture 
with a growth mind-set where employees are 

M'lt!S engaged, productive and efficient. The Company 

has a dedicated human capital of over 890 employees across R&D, Corporate Office and 

Manufacturing Facility. Your Directors would also like to take this opportunity to express their 
appreciation for the hard work and commitment of the employees of the Company and look 
forward to their continued contribution. 

14. DEVELOPMENT AND IMPLEMENTATION OF RISK MANAGEMENT POLICY: 

The Company has an integrated Enterprise Risk Management Framework through which it identifies 
monitors & mitigates key risks that impacts its ability to meet the strategic objectives. During the Board 
Meetings and other reviews, the Key Risks are presented and deliberated upon. The Board of Directors 
oversees various strategic, operational and financial risks that the organization faces, along with the 
adequacy of mitigation plans to address such risks. In the opinion of the Board, there are no such risks 
which would threaten the strategic objectives of the Company. 

15. DEPOSITS: 

The Company has not accepted any deposits under the provisions of Section 73 of the Companies Act, 
2013 read with Companies (Acceptance of Deposit) Rules, 2014 as amended and hence there is no 
question of repayment of the same. 

6. CONSERVATION OF ENERGY, TECHNOLOGY 
ABSORPTION, FOREIGN EXCHANGE EARNINGS 
AND OUJ:GO:Information required under section 134(3) 
(m) of the Companies 
Act, 2013 read with Rule 8 of the Companies (Accounts) 
Rules, 2014, 
is given herein below: 



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. 

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 

IL 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. 

ni. 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 program; and several active water reduction 
measures such as: 

1. Tlu·ottling 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 techllology. 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: · 



1) Complex Injectable and Sterile products: Using equipment such as high-pressure homogenizers, 
nietsche mills for particle size controls, autoclaves for sterilization, lyophilizers for long acting 
injectables and depot products 

2) Nasal Sprays and Inhalation Products: Company has invested in characterization equipment for plume 
geometry, spray patterns in their Toronto R&D center for Nasal Spray characterization. Further 
company has incurred significant CAPEX for procurement of manufacturing and filling lines for 
nasal sprays to be installed in India 

3) Analytical techniques: Company has incurred CAPEX toward procurement of LCMS, GCMS, ICP 
equipment in their analytical iaboratories to carry out complex analytical techniques for extractables, 
leachable, NDMA impurity testing and other complex and critical analytical parameters for product 
development 

4) Evaluation of cost effective and high throughput technologies, for example: exploring utilization of 
100% aqueous based formulation manufacturing avoiding organic solvents for existing and new 
formulation; Patenting of newer processes/ newer products/ newer dl'ug delivery systems/ newer 
medical devices/ newer usage of drugs for both local and international markets; Development of 
methods to improve safety procedures, effluent control, pollution control, etc. 

(i) Benefits derived like product improvement, cost reduction, product development or import 
substitution: In FY 23 -24, certain formulations were developed and filed from our R&D locations for 
Regulated markets. All of these were based on technology developed in-house. The Department of 
Scientific and Industrial Research, Ministry of Science and Technology of Government of India has 
granted approval to the in house research and development facilities of the Company under the provision 

of the Income Tax Act, 1961 

(ii) In case of imported technology (imported 
during the last 3 yea"rs reckoned from the beginning of 
the financial year)- The details of imported technology 
are as follows-
a) Details of technology imported. 

1. Manufacturing Equipment: 
a. Compression machines - Fette (FY 24) and 

Korsch (FY 24) 

b. Packaging Machine- CVC Packaging Line (FY 24) 

c. Inspection Machine (FY 24) 
d. R&D Machines: Lyophilizer, Autoclave, Nietsche Mill, High Pressure Homogenizer (All 

FY 21) 

e. Testing Equipment: Multiple HPLC's, LCMS, GCMS, ICP (Thane and Ambernath 

combined) (All FY 21) 
f. Nasal Spray Filling equipment from Marchesini and Dara in FY 22-23. 

b) Year of impo1i. - As stated across each technology imported 

c) Whether the technology has been fully absorbed.- Yes 

(iii) Expenditure incurred on research & development; Rs. 11,102.20 Lakhs 



B. FOREIGN EXCHANGE EARNINGS & OUTGO: 

Foreign exchange earned in terms of actual inflows 
. during the year and the foreign exchange outgo during 

the year in terms of actual outflows. 

Particulars 

Foreign Exchange Earnings in terms of actual 
inflows 

Foreign Exchange Outgo in terms of actual 
outflows 

2023-24 

75,940.83 

22,906.11 

17. CORPORATE SOCIAL RESPONSIBILITY (CSR): 

Rs. Lakhs. 

2022-23 

30,390.39 

13,874.82 

At Rubicon, we believe in giving back to the communities we operate within. We focus our 
Corporate Social Responsibility (CSR) effo1is on empowering individuals and fostering a 
sustainable future. Our key areas of CSR involvement include environmental protection, education 
and workforce development, and promoting health and well-being. A comprehensive CSR report is 
attached, providing a detailed look at our initiatives. 

Further Pursuant to provisions of section 135(1) of the Companies Act 2013, the company being 
eligible for spending & constituting a committee under CSR 
has set up a CSR committee. The committee consists of 
Pratibha Pilgaonkar & Parag Sancheti. The contents of CSR 
Policy are available . on the Company's website at 
http://www. ru bi con.co .in/ csr-ini tiati ves 

As per the provisions of the Companies Act, 2013, a company 
meeting the specified criteria for the given Financial Year end 
shall spend at least 2% of its average net profits for three immediately preceding financial years 
towards CSR activities. Thus, your company has spent Rs. 69.25 Lakhs under CSR for the FY 2023-
24. There was an unspent amount of Rs. 94.05 Lakhs during the FY 2023-24 which was on ongoing 
projects and hence the same was transferred to the Unspent CSR Account maintained with Axis 
Bank. The Company has plans to spend the said amount on the pre decided projects in the FY 2024-
25. 

18. AUDITORS: 

Statutory Auditor: M/S Deloitte Haskins & Sells who were appointed as the Auditors of the 
Company in FY 2020-21 will hold office till the conclusion of the 26th Annual General Meeting of 
the Company 

(i) Secretarial Auditor: The Company being a Private Limited Company, the provisions of section 
204 of· Companies Act, 2013 regarding mandatory secretarial audit are not applicable to the 
company. 



(ii) Cost Audit : U/s 148: Since the company's export revenue exceeds 75% of its total revenue, and 
the export revenue is in foreign exchange, cost audit is not applicable for the company. 

19. DIRECTORS RESPONSIBILITY STATEMENT: 

Pursuant to the requirement of section 134(5) read with Section 134(3)( c) of the Act of the Companies 
Act 2013, the Directors state that: 
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a) In the preparation of the Annual Accounts for the year 31.03.2024, 
the applicable Accounting Standards had been followed and there are no 
material departures from the same; 

b) The Directors had selected such accounting policies and applied them 
consistently and made judgments and estimates that are reasonable and 
prudent so as to give a true and fair view of the state of affairs of the 
Company at the end of the financial year and of the profit of the 
Company for the period; 

c) The Directors had taken proper and sufficient care for the 
maintenance of adequate accounting records in accordance with the 
provisions of this Act for safeguarding the assets of the Company and 
for preventing and detecting fraud and other irregularities; 

d) The Directors had prepared the annual accounts on a going concern 
basis; 

e) The Directors have adopted the framework oflnternal Controls over 
Financial Reporting. The framework is adequate and is operating effectively 

t) The Directors have devised proper systems to ensure compliance with the provisions of all applicable 
laws and that such systems were adequate and operating effectively. 

20. REPLY TO AUDITORS QUALIFICATIONS, RESERVATIONS, AND ADVERSE 
REMARKS: 

There are no qualifications, reservations or adverse remarks by the auditors in their report. 

21. EXTRACT OF ANNUAL RETURN: 

The extract of Annual Return u/s 134 (3)(a) and u/s 92 (3) read with Rule 12 of Companies (Management 
and Administration) Rules, 2014 shall be duly uploaded on the website of the Company. 

22. STATEMENT ON COMPLAINCE OF APPLICABLE SECRETARIAL STANDARDS 

The Company is in due complia~ce with the Secretarial Standards applicable to the Company. 

23. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS: 

The Company has a subsisting loans given to its subsidiary Companies, Rubicon Consumer Healthcare 
Pvt Ltd., KIA Health Tech Private Limited, Rubicon Research Pvt Ltd (Singapore) and has granted fresh 
loan to Advagen Holdings INC, Rubicon Research Australia Pty Ltd and Rubicon Research Pvt Ltd 
(Singapore) during the FY 2023-24. Investments in its subsidiary Company Advagen Holdings INC has 
been made by the Company during the FY 2023-24. It is in compliance with section 186 of the 
Companies Act, 2013 . · 



24. PARTICULARS OF RELATED PARTYTRANSACTIONS: 

Your Company has historically adopted the practice of undertaking related party transactions only in the 
ordinary and normal course of business and at arm's length as part of its philosophy of adhering to highest 
ethical standards transparency and accountability. 

The particulars of contracts or arrangements with related parties referred to in Section 188(1) and 
applicable rules of the Companies Act 2013 in Form AOC-2 is provided as an Annexure to this Annual 

· · Repo1t. 

All contracts/arrangements/transactions entered 
by your Company during the previous financial 
year with the related parties were in the ordinary 
course of business and on arm's length basis. 

·r ;1nssc:11on 
wil 11 Sub~ idl ;-u '.i.: 

,t\ HSOC lail!l er 
Jo1n11/co 11Jt • ': 01pn11y 

T arisscuo. s 
Wlitl R ,;l'! ;~ I b'I~ L1i 

director:; m 
iO, p-,; 

Tr:~ ns11c1IN1 

•111111 rn ta 11•11EcS cl 
f"POr'tlf1g <tfrll lY 

25. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY REGULATORS 
OR COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND 
COMPANY'S OPERATIONS IN FUTURE: 

There are no significant and material orders passed by the regulators or courts or tribunals Rule 8 (5)(vii) 
of the Companies (Accounts) Rules, 2014 which impact the going concern status and Company's 
operations in future . 

26. DETAILS OF IN RESPECT OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS 
WITH REFERENCE TO THE FINANCIAL STATEMENTS: 

The Company has implemented a well-defined and adequate Internal Financial Control framework 
which includes policies and procedures for ensuring orderly and efficient conduct of business, 
safeguarding its assets, prevention and detection of frauds and errors, ensure accuracy and completeness 
of accounting records and timely preparation of reliable financial information. 

27. DETAILS OF EMPLOYEES STOCK OPTION SCHEME: 

The Company has an Employee Stock Option Plan which helps the Company to 
retain and attract right talent. ESOP details of the Company are as under: 

Option series Number Grant date Expiry 

Scheme A 25-Jul-19 24-Jul-29 
48 ,793 

Scheme B 06-Mar-20 05-Mar-30 
1,440 

RRPL ESOS-2022 
58,823 06-Jul-22 05-Jul-32 

RRPL ESOS-2022 29748 05.,Sep-23 02-Sep-23 
30-Sep-2'.3 27 -Sep-23 

Fair value of 
option at 

grant date 

2,433.54 

2,444.87 

1,101.36 
8085.91 
8227.90 
8248.64 
8267.04 



Money Total Employee wise details of options granted to;-
realized by number of 
exercise of options in 
o tions; force 

0 

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 year 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; 

ear. 

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 arid 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 ananged 
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 

KaS 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: 

• 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 3 pt March 2024 are not applicable to the company, it being a 
private company and no appointment of Independent Directors during the given year. 



•DISCLOSURE OF REMUNERATION OR COMMISSION RECEIVED BY A 
MANAGING OR WHOLE-TIME DIRECTOR FROM THE COMPANY'S HOLDING OR 
SUBSIDIARY COMPANY: 

The Managing Director has not received any remuneration from its subsidiary company. 

•EVALUATION OF BOARD OF DIRECTORS, COMMITTEES AND INDIVIDUAL 
DIRECTOR: 

The Company being a private company the provisions which require such evaluation to be done, 
are not applicable. 

• COMPANY'S POLICY ON DIRECTORS' APPOINTMENT AND REMUNERATION: 

The Policy of the Company on Director's Appointment and remuneration including criteria for 
determining qualifications, positive attributes, independence of a director and other matters 
provided under sub section (3) of section 178 are not applicable to the company. 

• SECRETARIAL AUDIT REPORT: 

The provisions relating to secretarial audit are not applicable to the Company. 

31. ACKNOWLEDGEMENT: 

Directors take this opportunity to express their sincere appreciation for the services rendered by the 
Company's Bankers, Consultants and Advisors, Material Suppliers, Customers and Shareholders 
business partners/ associates financial institutions and Central and State Governments for their 
consistent support and encouragement to the Company. The Directors wish to place on record their 
appreciation for the dedicated effo1is put in by the Employees of the Company and its subsidiaries at 
all levels for their hard work and commitment. Their dedication and competence have helped the 
Company grow & expand at a fast pace and vision to be a signifrcant and leading player in the 
Generic Pharma industry. 

For & On behalf of the Board of Directors 

RUBICON RESE~RCH PRIVATE LIMITED 

Name: Par g Sancneti . 

Designation: Dir.ector & CEO 

Name: Pratibha Pilgaonkar 

Designation: Managing Director 

DIN: 00401516 



ANNEXURE-11 

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 tlu·ough 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 Co1nmittee: 

SI. Name of Designation I 
No. Director Nature of 

Directorship 

1 Mrs. Pratibha Managing 
Pilgaonkar Director 

2. Mr. Parag Director & 
Sancheti CEO 

Number of Number of meetings 
meetings of CSR of CSR Committee 
Committee held attended during the 
during the year year 

1 1 

1 1 

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/csr­
initiatives 



SI. 
No. 

1 

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 

Financial Year Amount available for set-off Amount required to be set-off for the 
from preceding financial years financial year, if any (in Rs) 
(iri Rs) 

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- 7c).: Rs. 80,30,046 

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

Total Amount Unspent (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: 



(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 

SL Name Ite Loe Location of the Project Amount Amount Amount Mode Mode of 
No 

of 
m al project. dura allocated spent in transfer 

of 
Implem 

fro area 
ti on. for the 

the red to 
Imple 

en 
the m (Yes 

project 
current Unspent tation -

Projec the /No) financial CSR 
m-

Throug 
t. list (in Rs.). Year (in Account en ta ti 

h Imple-. 
of Rs. In for the on-

menting 
Di rec acti Lakhs). project 
t (Yes 

Agency 
v- as per 
ities Section /No). 

m State District. 135(6) 
Sch (in Rs. 
e- In 
dule Lakhs). 
VII 
to 
the 
Act 

I 

1. Dairy (i) No Maha Chandr 2 years 67.45 94.06 Yes No Agency 
Unit rashtra . apur 
Install 
a ti on 

TOTA 
67.45 

L 

( c) Details of CSR amount spent against other than ongoing projects for the financial year: 

(1) (2) (3) (4) (5) (6) (7) (8) 

SL Name Item Local Location of the Amount Mode of Mode of 
No. of the from the project. spent 

implemen-
implementation -

list of 
area 

f1Fejeet Through implementing 
Project 

(Yes/No). (in Rs.). 
tation -

agency. 



activities 
State. District. 

Direct 
Name. CSR registra-

in 
schedule 

(Yes/No). tion number. 

VII to the 
Act. 

NA Healthcare Yes Maharas Thane 1,00,000 Yes NA NA. 
& htra 
Sanitation 

NA Education Yes Maharas Thane 80,330 Yes NA NA 
htra 

Total 1,80,330 

(d) Amount spent in Administrative Overheads:- Nil 

(e) Amount spent on Impact Assessment, if applicable:- Nil 

(f) Total amount spent for the Financial Year (8b+8c+8d+8e):- 69,25,330 

(g) Excess amount for set off, if any:- -

Sl. No. Particu.lar Amount (in Rs.) 

(i) Two percent of average net profit of the company as per 80,30,046 
section 135(5) 

(ii) Total amount spent for the Financial Year 69,25 ,330 

(iii) Excess amount spent for the financial year [(ii)-(i)] -

(iv) Surplus arising out of the CSR projects or programmes or NA 
activities of the previous financial years, if any 

(v) Amount available for set off in succeeding financial years -
[(iii)-(iv)] 

10. (a) Details of Unspent CSR amount for the preceding three financial years: 

Sl. Preceding Amount Amount Amount transferred to any Amount 
No. Financial transferred spent in fund specified under remaining 

· Year. to Unspent the Schedule VII as per section to be 
CSR reporting 135(6), if any. spent in 
Account Financial succee-
under Year (in Name Amount Date of ding 
section 135 Rs.). of the (in Rs) transfer financial 
(6) Fund years. (in 
(in Rs.) Rs.) 



1) 2022-23 - 53,61 ,590 - - - 83 ,00,827 

2021-22 - 1,87,15,407 -
2) 

3) - 66,66,470 - 21,35,814 - -2020-21 

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

(1) (2) (3) (4) (5) (6) (7) (8) (9) 

Sl. Project Name Financial Project Total Amount Cumulative Status of 
No. ID. of the Year in duration. amount spent on amount the project 

Project. which the allocated the spent at the -
-project was for the project end of Completed 
commenced. project Ill reporting /Ongoing. 

(in Rs.) . the Financial 
reporting Year. (in 
Financial Rs.) 
Year (in 
Rs). 

1. - - - - - - - -

TOTAL -

11. In case of creation or acquisition of capital asset, furnish the details relating to the asset so 
created or acquired through CSR spent in the financial year: NA 

(asset-wise details). 

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

(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 ce1iain projects for spending and 
will ensure that the necessary spending is done during the succeeding FY. 

/' . 
Managing Director ...... ~ 

Chai man CSR Committee 
Pratibha Pilgaonkar 

Parag Sancheti 

Chief Financial Officer 
NitinJajodia 



Annexure 2 
FORMAOC-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 patticulars 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 ce1tain arm's length transaction 
under third proviso is given below: 

A. Details of contracts or arrangements or transactions not at Arm ' s length basis: NA 

B. Detai ls of contracts or ~rrangernents 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 pattners in 
Medone Pharma Labs 

3 Nature of contracts/ arrangements/ transactions Leave & 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 ad".ance, 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 

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 Consumer 
Healthcare Pvt Ltd 

2 Nature of relationship Di rector- Mr. Parag 
Sancheti and Surabhi 

Sancheti - wife of Director 
- Both are Directors in 

Rubicon Consumer 
Healthcare Pvt Ltd 

3 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 3 RD 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 relationship 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 

1 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 Pvt Ltd 

3 Nature of contracts/ arrangements/ transactions Loan To KIA Health Tech 
Pvt Ltd 

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 241
" 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 

1 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 contraets/ 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 

1 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 

7 Amount paid as advance, if any. 

8 Date on which the special resolution was passed in General 
meeting as required under the proviso to Section 188 

Sr.no Particulars 

1 Name(s) of the related party 

2 Nature of relationship 

3 Nature of contracts/ arrangements/ transactions 

4 Duration of contracts/ arrangements or transactions 

5 Salient terms of contracts or arrangements or transactions 

6 Date of approval by the Board 

7 Amount paid as advance, if any. 

8 Date on which the special resolution was passed in General 
meeting as required under the proviso to Section 188 

Sr. no Particulars 

1 Name(s) of the related party 

2 Nature of relationship 

3 Nature of contracts/ arrangements/ transactions 

4 Duration of contracts/ arrangements or transactions 

5 Salient terms of contracts or arrangements or transactions 

6 Date of approval by the Board 

7 Amount paid as advance, if any. 

8 Date on which the special resolution was passed in General 
meeting as required under the proviso to Section 188 

For & On behalf of the Board of Directors 
RUBI N RESEARCH PRIVATE LIMITED 

~ 
~~1eti 

Designah n: CEO' 
DIN: 076 819 

Name: Pratibha Pilgaonkar 
Designation: Managing Director 
DIN: 00401516 

Place: Thane 
Date: 01107/2024 

24/02/2023 & 
14/02/2024 

NA 

NA 

Details 

Advagen Holdings ' INC 

Director- Mr. Parag 
Sancheti 

Loan to the subsidiary 
Company 

3 years 

NA 

19/06/2023 

NA 

NA 

Details 

Advagen Pharma Europe 
oo 

Director- Mr. Parag 
Sancheti 

Corporate Guarantee 

5 years 

NA 

11/06/2024 

NA 

NA 



FORM AOC 1 

Statement pursuant to first proviso to Sub-Section (3) of Section 129 read with Rule 5 of Companies (Accounts) Rules, 2014 Statement containing salient features of the financial statements of subsidiaries/associate 

companies/joint ventures 

Part "A": Subsidiaries 

As on/For the year ended 31st March 2024 ~in lakhs - --
Rubicon Valid us 

Consumer Rubicon Rubicon Pharmaceuti Advatech 

Advagen Pharma Rubicon Healthcare Rubicon Research Research cal LLC Bio Pharma Advagen 

AdvaGen ltd. (Refer Note Research Private Academy Private Limited Kia Health Australia Pty (Refer Note Ltd (Refer Pharma 

Name of the Subsidia.ry Holdings, Inc b.) Canada Limited Limited LLP (Singapore) Tech Pvt Ltd - ltd b.) Note b.) Europe 00 
Kt!lt:!I l\IUlt:! 

Date when subsidiary was acqu ired 30-08-2023 30-05-2017 23-12-2019 03-07-2020 03-07-2020 19-10-2020 19-07-2021 27-04-2022 14-02-2024 Refer Note a a 
Kepomng currency ana t xcnange rate as on me Last aate 

of the relevant Financial year in the case of foreign USO (US$1 USO (US$1 CAD (CAD$1 SGD (SGD$1 USD (US$ 1 USO (US$ 1 EUR( €1 = 

subsidiaries = 83.3411) = 83.3411} = 61.5227) N.A. N.A. = 61.6716) N.A. AUD = 83.3411) = 83.3411} 89.9384 

Share capital 1,292.08 875.58 944.39 425.00 2.01 14.00 680 .00 8.31 25,319.07 4.13 
Reserves & surplus (13.54) (3.463.11) 947.09 (516.66) 0.71 (42.74) (27.60) (44.20) (26,440.72) (5.iO) 8.25 

Total assets 16,269.52 35,341.37 5,963.47 363.79 3.07 50.20 710.45 62.38 1,780.77 4.60 2.482.22 
Total liabilities 14,990.98 37,928.90 4,071.99 455.45 0.35 78.95 58.05 98.27 2,902.42 5.57 2.473.97 
Investments 
Turnover (Total Income) 62,161.09 3,810.77 93.71 3,810.77 561.01 318.79 
Profit/(loss) before taxation (12.85) 4,130.18 159.85 (166.58) (0.36) (30.11) (12.34) (15.37) (606.38) (5.06) 8.21 

Provision for taxation 201.28 10.58 0.14 

Profit/( Loss) after taxation (12.85) 3,928.90 149.27 (166.58) (0.50) (30.11) (12.34) (15.37) (606.38) (5.06) 8.21 

Proposed Dividend and Tax (including cess thereon) 

% of shareholding 100% 100% 100% 100% 99.50% 100% 100% 100% 100% 100% 100% 

Notes: The following information shall be furnished at the end of the statement: 

a. As constitution of Board of Directors of the above stated companies is managed by the Ultimate Parent Company Rubicon Research Pvt Ltd, even before fund infusion in these subsidiaries, the Board is requested to note the 

consolidation of Accounts of AdvaE!en Pha rma OU I Estonia\ and Advatech Bio Pha rma Ltd IUSA\ with fi nancials of the Parent comoanv. 
b. Advagen Pharma Ltd, Advatech Biopha rma Ltd, Valid us Pharmaceutica l LLC are wholly owned subsidiary of Advagen Holding, INC 

1. Names of subsidiaries which are yet to commence operations: Nil 
2. Names of subsidiaries which have been liquidated or sold during the year: Nil 

Part "B": Associates and Joint Ventures - Not App l icable . 

For & On behalf of the Board of Directors 

RUBIC°f=~MITEO 

Name: P~Sancheti 
Designation: CEO 
DIN: 07686819 

Thane 1st July 2024 

~~~ 
Name: Pratibha Pi lgaonkar 

Designation: Managing Director 
DIN: 00401516 
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