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NOTICE OF ANNUAL GENERAL MEETING

NOTICE is hereby given that the Twenty Sixth (26") Annual General Meeting (“AGM”) of the members of
Rubicon Research Limited (formerly known as Rubicon Research Private Limited) (“the Company™) will be
held through video conferencing (VC)/other audio-visual means (OAVM) at a Shorter Notice on Thursday,
August 28, 2025 at 05:30 pm to transact the following:

ORDINARY BUSINESS:

1. To consider and adopt the Audited Standalone and Consolidated Financial Statements for the
Financial Year ended 31 March, 2025 together with the Reports of the Board of Directors and
Auditors thereon.

To consider and if thought fit, to pass with or without modification(s) if any, the following resolution as an
Ordinary Resolution:

“RESOLVED THAT the Audited Standalone Financial Statements of the Company for the Financial Year
ended 31 March, 2025 together with the reports of the Board of Directors and Auditors report thereon are
hereby considered and adopted.

RESOLVED FURTHER THAT the Audited Consolidated Financial Statements of the Company for the
Financial Year ended 31% March, 2025 and Auditors report thereon are hereby considered and adopted.”

2. To declare dividend of Rs. 0.02 per Equity Share of the Company for the Financial Year ended 31%
March, 2025.

To consider and if thought fit, to pass with or without modification(s) if any, the following resolution as an
Ordinary Resolution:

“RESOLVED THAT a final dividend of Re. 0.02/- per equity share of the face value of Re. 1/- each, on the
paid-up equity share capital of the company, as recommended by the Board, for the Financial Year ended 31%
March, 2025 be and is hereby declared, and the same be paid out of the profits of the Company.”

3. To approve the reappointment of Mr. Parag Sancheti, Director (DIN: 07686819) who is liable to retire
by rotation, in accordance with Section 152 of the Companies Act, 2013.

To consider and if thought fit, to pass with or without modification(s) if any, the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable provisions of the
Companies Act, 2013, the approval of members of the Company, be and is hereby accorded to reappoint
Parag Sancheti (DIN: 07686819) as a Director, who is liable to retire by rotation.”

4. To consider and approve the re-appointment of M/s. Deloitte Haskins & Sells LLP Chartered
Accountants as the Statutory Auditor of the Company.

To consider and if thought fit, to pass with or without modification(s) if any, the following resolution as
Ordinary Resolution:
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“RESOLVED THAT pursuant to the provisions of Sections 139, 141, and other applicable provisions, if
any, of the Companies Act, 2013, read with the Companies (Audit and Auditors) Rules, 2014 and other
applicable provisions if any, (including any statutory modification(s), clarifications, exemptions or re-
enactments thereof for the time being in force), and based on the recommendation of the Audit Committee
and Board of Directors of the Company, M/s. Deloitte Haskins & Sells, Chartered Accountants (Firm
Registration No. 117366W/W-100018), be and are hereby re-appointed as the Statutory Auditor of the
Company to hold office from the conclusion of the forthcoming 26" Annual General Meeting until the
conclusion of the 31 Annual General Meeting, for a second term of five consecutive years, at a
remuneration to be fixed by the Audit Committee and/or Board of Directors of the Company, in addition to
the re-imbursement of applicable taxes and actual out of pocket and travelling expenses incurred in
connection with the audit.

RESOLVED FURTHER THAT any Director or the Company Secretary of the Company be and is hereby
severally authorized to do all such acts, deeds, matters and things as may be required in this connection,
including but not limited to the alteration of the aforesaid resolution, if required, and to resolve all the
questions, difficulties or doubts that may arise in this regard at any stage in the aforesaid matter and to make
necessary application(s) and to sign, execute and file all such form(s), paper(s) and document(s) as may be
considered necessary or expedient in this matter and to take all such steps/ actions as the Directors or the
Company Secretary of the Company deem fit to give effect to the aforesaid resolution.

SPECIAL BUSINESS:

5. To consider and approve the remuneration of Mrs. Pratibha Pilgaonkar (DIN: 00401516) Managing
Director, with effect from 01 April, 2025.

To consider and if thought fit, to pass with or without modification(s) if any, the following resolution as
Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 196, 197 and other applicable provisions, if
any, of the Companies Act, 2013, read with Schedule V thereto, and including any amendments or
reenactments thereof, and pursuant to the recommendation of the Nomination and Remuneration Committee
and Board of Directors of the Company, the approval of members be and is hereby accorded continuation of
the increased remuneration of Mrs. Pratibha Pilgaonkar (DIN: 00401516), Managing Director at Rs.
1,60,00,000/- ( Rupees One Crore Sixty Lakhs Only) per annum with effect from 01, April 2025 till next
NRC meeting or 31 December 2025, whichever is earlier, subject to the overall limits and conditions
prescribed under the Act and rules made thereunder.

RESOLVED FURTHER THAT any Director or the Company Secretary of the Company be and is hereby
authorized to do all such acts, deeds and things as may be necessary or expedient to give effect to this
resolution.”

6. To consider and approve the remuneration of Mr. Parag Sancheti (DIN: 07686819), Executive Director
and CEO, with effect from 01 April, 2025.

To consider and if thought fit, to pass with or without modification(s) if any, the following resolution as
Special Resolution:
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“RESOLVED THAT pursuant to the provisions of Sections 196, 197 and other applicable provisions of the
Companies Act, 2013, read with Schedule V thereto and the rules made thereunder and pursuant to the
recommendation of the Nomination and Remuneration Committee and the Board of Directors of the
Company, approval of members be and is hereby accorded for the continuation of remuneration of Mr. Parag
Sancheti (DIN: 07686819), Director, at T 3,75,00,000/- (Rupees Three Crores Seventy-Five Lakhs only) per
annum, with effect from 01 April 2025, till next NRC meeting or 31% December 2025, whichever is earlier,
subject to the overall limits and conditions prescribed under the Act and rules made thereunder.

RESOLVED FURTHER THAT any Director or the Company Secretary of the Company be and is hereby
authorized to do all such acts, deeds and things as may be necessary or expedient to give effect to this
resolution.”

. To approve the power to sell, lease, mortgage or otherwise disposed of whole or substantially whole of
the undertaking of the Company pursuant to section 180(1)(a) of the Companies Act, 2013.

To consider and if thought fit, to pass with or without modification(s) if any, the following resolution as
Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 180(1)(a) and other applicable provisions of the
Companies Act, 2013 (including any amendment thereto or re-enactment thereof) approval of the members
be and is hereby granted to create mortgage (s) and/or charge (s) and/or hypothecation (s), in such form and
manner and with such ranking and at such time and terms as the Board may determine, on all or any of its
movable and / or immovable properties and assets of the Company wherever situated both present and future
or to sell, lease or otherwise dispose of the whole or substantially the whole of the such movable and/or
immovable properties and / or undertaking of the Company in favour of Financial Institution (s)/ Bank(s)/
Lender (s)/ Agent (s)/ Trust (s) for securing the borrowings availed/ to be availed by the Company, by way of
loan (s) and/or securities issued/ to be issued by the Company time to time, subject to the limits specified

under section 180(1)(c) of the Companies Act, 2013, together with interest, cost, charges and expenses
thereon.

RESOLVED FURTHER THAT any Director or the Company Secretary of the Company be and is hereby
severally authorized to do all such acts, deeds, matters and things as may be required in this connection,
including but not limited to the alteration of the aforesaid resolution, if required, and to resolve all the
questions, difficulties or doubts that may arise in this regard at any stage in the aforesaid matter and to make
necessary application(s) and to sign, execute and file all such form(s), paper(s) and document(s) as may be
considered necessary or expedient in this matter and to take all such steps/ actions as the Directors or the
Company Secretary of the Company deem fit to give effect to the aforesaid resolution.

By Order of the Board of Directors
For Rubicon Research Limi

Company Secretary
Date: 26™ August, 2025
Place: Thane
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Notes:

1. 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 valid authorizations under the 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

2. In compliance with the Circulars, the Annual Report 2024-25, the Notice of the 26" AGM, are being sent
through electronic mode to those members whose email addresses are registered with the Company /
depository participant(s).

3. 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 subsequent circulars issued in this regard, the latest being General Circular No.
09/2024 dated September 19, 2024 issued by the Ministry of Corporate Affairs (“MCA Circulars”), the
26th AGM of the Company is being conducted through VC/OAVM Facility, which does not require
physical presence of members at a common venue.

4. 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 26" 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 26th AGM through VC/OAVM Facility as stated at point No. 1.

5. 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.

6. 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.
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7. Members may join the 26" AGM through VC/OAVM Facility by following the procedure as mentioned
below.

8. 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.

9. The Meeting is being convened at a shorter notice, with the requisite consent, in writing, from members
representing not less than 95% of the members entitled to vote, pursuant to Section 101 of the Act.

10. Attendance of the Members participating in the 26" AGM through VC/OAVM Facility shall be counted for
the purpose of reckoning the quorum under Section 103 of the Act.

11. Since the AGM will be held through VC in accordance with the Circulars, the route map, proxy form and
attendance slip are not attached to this Notice.

Instructions for Members for participating in the 26th AGM through VC/OAVM are as under:
a) Members/Authorised representatives will be able to attend the 26" AGM through VC/OAVM
Facility through the link given below:
https://us02web.zoom.us/j/86195812550?pwd=9IvkytC3n41XxREKMKz]TjgJBfBFXiJ.1

Meeting ID: 86195812550
Passcode: 081410

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

c) 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.

d) 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.
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Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013
Item No. 5

Mrs. Pratibha Pilgaonkar has been associated with the Company as a Director since 1° June, 2000 and has been
serving as the Managing Director since 9" May 2019. With over four decades of experience in the
pharmaceutical industry, Mrs. Pilgaonkar has played a pivotal role in transforming the Company into a
recognized entity with a strong presence in regulated and domestic markets. Her leadership has been
instrumental in the sustained growth and development of the Company. Given this experience the Company
required her guidance and hence she was re-appointed as a Managing Director in the Shareholders meeting held
on 19" February 2024, for a further term of 5 years.

Further, the Members in the Extra-Ordinary General Meeting held on 18" October 2024, approved the increase
in managerial remuneration of Mrs. Pratibha Pilgaonkar (DIN: 00401516), Managing Director, from
%80,00,000/- per annum to X1,60,00,000/- per annum for a period from 01 April 2024 to 31% March 2025.

On the recommendation of the Nomination and Remuneration Committee and in accordance with the provisions
of Sections 196, 197 and Schedule V of the Companies Act, 2013, the Board of Directors at its meeting held on
30 July 2025, approved the continuation of the same remuneration to Mrs. Pratibha Pilgaonkar with effect from
01 April 2025 till convening of the next NRC meeting or 315 December 2025 whichever is earlier, subject to the
approval of the Members of the Company. The proposed remuneration is within the limits as mentioned in
Section 197 read with Schedule V of the Companies Act, 2013.

Pursuant to Section 197 read with Schedule V of the Companies Act, 2013, the continuation of such
remuneration requires the approval of the Members by way of a Special Resolution in case of loss or inadequacy
of profits in any financial year during the tenure.

Mrs. Pratibha Pilgaonkar (DIN: 00401516) satisfies all the conditions prescribed in Part-l of Schedule V and
sub-section (3) of Section 196 of the Act.

The relevant details pursuant to the Secretarial Standard - 2 on General Meetings issued by the Institute of
Company Secretaries of India, are provided in Annexure A to this Notice

Further, the information required under Section Il, Part Il of Schedule V of the Act is enclosed as Annexure B
to the Notice.

None of the Directors or Key Managerial Personnel of the Company and their relatives, other than Mrs. Pratibha
Pilgaonkar, to whom this resolution pertains and her relatives, are in any way concerned or interested in the
Resolution as set out at Item no. 5 of this Notice.

The Board recommends the passing of Special Resolution as set out at Item No. 5 of the Notice for approval of
the members.

Item No. 6

Mr. Parag Sancheti has been serving on the Board of the Company as a Director since 27" January, 2017 and as
the Chief Executive Officer (CEO) since 9" May, 2019. The Members in the Extra-Ordinary General Meeting
held on 18" October 2024, approved the increase in managerial remuneration of Mr. Parag Sancheti (DIN:
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07686819), Director, from ¥ 2,33,75,000/- per annum to ¥3,75,00,000/- per annum for a period from 01 April
2024 to 31% March 2025.

On the recommendation of the Nomination and Remuneration Committee, and in accordance with the provisions
of Sections 196, 197 and Schedule V of the Companies Act, 2013, the Board of Directors at its meeting held on
30 July 2025, approved the continuation of the same remuneration of ¥3,75,00,000/- per annum for a further
period with effect from 01 April 2025 till convening of the next NRC meeting or 31% December 2025 whichever
is earlier, subject to the approval of the Members of the Company.

Pursuant to Section 197 read with Schedule V of the Companies Act, 2013, the continuation of such
remuneration requires the approval of the Members by way of a Special Resolution in case of loss or inadequacy
of profits in any financial year during the tenure.

Mr. Parag Sancheti (DIN: 07686819) satisfies all the conditions set out in Part-I of Schedule V and under
subsection (3) of Section 196 of the Act.

The relevant details pursuant to the Secretarial Standard - 2 on General Meetings issued by the Institute of
Company Secretaries of India, are provided in Annexure A to this Notice

Further, the information required under Section II, Part II of Schedule V of the Act is enclosed as Annexure B
to the Notice.

None of the Directors or Key Managerial Personnel of the Company and their relatives, other than Mr. Parag
Sancheti, to whom this resolution pertains and his relatives, are in any way concerned or interested in the
Resolution as set out at Item no. 6 of this Notice.

The Board recommends the passing of Special Resolution set out at Item No. 6 of the Notice for approval of the
members.

Item No. 7

It is proposed to seek consent of the members in terms of Section 180(1)(a) of the Companies Act, 2013 to
authorize the Board to hypothecate/mortgage/pledge and/or create charge on all or any immovable and movable
properties of the Company both present and future or the whole or substantially the whole of the undertaking(s)
of the Company as and when necessary to secure the borrowings from time to time, within the overall ceiling
approved by the Members of the Company, in terms of Section 180(1) (¢) of the Companies Act, 2013.

None of the Directors, Key Managerial Personnel and/or their relatives are, in any way, concerned or interested,
financially or otherwise, in the resolution set out at Item No. 7 of the Notice.

The Board recommends the Special Resolution set out at Item No. 7 of the Notice for approval by the Members.

By Order of the Board of Directors
For Rubicon Research Limifed
Sd/-
Deepashree Tanksale [ 5|
Company Secretary o

Cr Yo cmjﬂﬁj
Date: 26" August, 2025 C;E ﬁ@g d Yo lae A0

Place: Thane - Now A2&13 2
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Details of Director seeking appointment/ re-appointment/ fixation of remuneration (Pursuant to

Secretarial Standards-2 on General Meetings)

Sr. No | Particulars
1. | Name Mrs. Pratibha | Mr. Parag Sancheti
Pilgaonkar
2. | DIN 00401516 07686819
3. | Type Managing Director Executive Director and
Chief Executive Officer
4. | Age 71 years 41 years
5. | Qualifications B.SC; B. Tech B. Com & B. A.
Economics
6. | Experience 25 years + 15 years +
7. | Date of first appointment on | 01 June 2000 April 1, 2013
Board
8. | Details of Shareholding of the | Holds 64,35,000 equity | Holds 30,000 equity
Company shares shares
9. | Details of relationship with | Related to Mr. Parag | Related to Mrs. Pratibha
other Directors, Manager and | Sancheti Pilgaonkar
Key Managerial Person
10. | Terms and conditions As Managing Director | As Executive Director
with effect from 8" |and Chief Executive
May 2024 to 7" May | Officer
2029
11. | Details of Directorship in other | None 3
Companies
12. | Particulars of = Committee | Chairperson of | Chairperson of Risk
Chairmanship/ Membership | Corporate Social | Management Committee
held in other Companies | Responsibility of Rubicon Research
(including this company) Committee of Rubicon | Limited
Research Limited
Member of Corporate
Social  Responsibility
Committee of Rubicon
Research Limited
Member of Stakeholder
Relationship Committee
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MedOne House, B-75, Road No. 33,
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of Rubicon Research
Limited

13. | Number of Meetings of the |09 Board Meeting
Board attended during the year
the date of
circulation of notice

2024-25 and till

attended in FY 2024-25
and 04 Board Meeting
attended in FY 2025-26

12 Board Meeting
attended in FY 2024-25
and 04 Board Meeting
attended in FY 2025-26

14. | Details of Remuneration sought | %1,60,00,000/- %3,75,00,000/- per
to be paid annum annum

15. | Remuneration paid last %1,60,00,000/- %3,75,00,000/- per
annum annum
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Annexure B

In the event of inadequacy of profits, during the tenure of Mrs. Pratibha Pilgaonkar and Mr. Parag Sancheti, the
referred remuneration shall be allowed in compliance of the provisions of Schedule V and the same shall in no
event exceed the limits approved by way of the resolution proposed hereunder:

The information as required under Part Il of Schedule V of Companies Act 2013 are mentioned below:

l. General Information:

1. Nature of Industry Pharmaceutical Industry
2. Date or expected date of | Not applicable, since the Company has alread
commencement of commercial | commenced its business.
production
3. Financial performance based on given indicators (INR in Lakhs):
Particulars FY 2024-25 FY 2023-24
Total Revenue 129,621.82 87,238.57
Total Expenses 110,169.38 76,952.85
Profit Before Tax 19,452.44 10,285.72
Profit After Tax 13,436.27 9,101.22
Total Comprehensive | 12,962.03 8,966.25
Income for the year
4, Foreign investments or -
collaborations, if any
Il.  Information about the appointee:
Sr. | Particulars Mrs. Pratibha | Mr. Parag Sancheti
No Pilgaonkar
1. Background details Mrs. Pratibha Pilgaonkar | Mr. Parag Sancheti
has been associated with | has been serving on

the Company as a Director | the Board of the
since 1st June 2000 and | Company as a
has been serving as the | Director since 27th

Managing Director since
9th May 2019. With over
four decades of
experience in the
pharmaceutical industry,

January 2017 and as
the Chief Executive
Officer (CEO) since
9th May 2019.
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Mrs.  Pilgaonkar  has
played a pivotal role in
transforming the
Company into a
recognized entity with a
strong presence in

regulated and domestic
markets. Her leadership
has been instrumental in
the sustained growth and
development  of  the
Company.

2. Past remuneration %1,60,00,000/- per annum %3,75,00,000/- per

annum
3. Recognition or awards - -
4. | Job profile and suitability She has been associated | He is responsible for
with the Company since | providing the
June 1, 2000. She is | organizational
responsible for growth of | leadership and
research and development | formulating the
activities in our Company. | growth strategy in our
She has been designated | Company. He has
and has acted as our | been associated with
Managing Director since | our Company since
May 9, 2019. April 1, 2013

5. Remuneration proposed The terms of remuneration | The terms of
proposed are detailed in | remuneration
the Resolution. proposed are detailed

in the Resolution.

6. | Comparative remuneration profile | For the responsibility | For the responsibility
with respect to industry, size of | shouldered by  Mrs. | shouldered by Mr.
the company, profile of the | Pratibha Pilgaonkar, | Parag Sancheti,
position and person (in case of | Managing Director of the | Executive Director

expatriates the relevant details

would be with respect
country of his origin)

to the

Company in driving the
Company's growth plans,
the remuneration paid to
her is commensurate and
compares favorably with
the Compensations paid to
the business heads of like-
sized and similarly
positioned businesses

and Chief Executive
Officer of the
Company in driving
the Company's growth
plans, the
remuneration paid to
him is commensurate
and compares
favorably with the
Compensations  paid
to the business heads
of like-sized and
similarly  positioned
businesses
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K-30/4 & 30/5, Additional M.1.D.C.,
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7. Pecuniary relationship directly or | Apart from receiving | Apart from receiving
indirectly with the company, or | managerial remuneration, | managerial
relationship with the managerial | Mrs. Pratibha Pilgaonkar, | remuneration, Mr.
personnel [or other director], if | she holds 64,35,000 | Parag Sancheti, he
any. Equity Shares of the | holds 30,000 Equity

Company for which her is | Shares of the
entitled to various rights | Company for which
including dividends. he is entitled to
various rights
including dividends.
Other information

Sr. | Particulars

No

1. Reasons of loss or inadequate profits NA

2. Steps taken or proposed to be taken | NA
for improvement

3. Expected increase in productivity and | NA

profits in measurable terms
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To,

The Members,
Rubicon Research Limited
Thane

DIRECTOR’S REPORT

Your directors take pleasure in presenting the 26" Director’s Report on the business and operations of
Rubicon Research Limited (“the Company™) along with the standalone and consolidated summary of

financial statements for the year ended March 31, 2025 (“the Year™).

I. FINANCIAL SUMMARY:

The Company’s performance during the financial year under review as compared to the previous
financial year is summarized below;

{(Rs. in Lakhs)

Financial Year 2024-25

Financial Year 2023-24

Particulars

Standalone

Consolidated

Standalone

Consolidated

Total Income

109,352.40

129,621.82

65,694.33

87,238.57

and Depreciation

Profit/(Loss) before Interest

93,654.10

26,789.61

68,834.73

17,308.86

Finance Costs

3,428.54

3,678.18

3,052.84

3,125.88

expense

Depreciation and amortisation

3,201.13

3,658.99

3,495.05

3,897.26

Profit  before
itetns and tax

exceptional

22,327.97

19,452 .44

3.407.49

10,285.72

Exceptional items

Nil

Nil

Nil

Nil

(Loss) / profit before tax

22,327.97

19,452.44

3,407.49

10,285.72

Tax Expenses

5,574.32

6,014.78

972.50

1,184.50

(Loss)/ profit after tax

16,753.65

13,437.66

2,434.99

9,101.22

Balance of loss
forward

brought

Dcpreciation

Adjustment on account of

Balance available
appropriation

for

16,753.65

13,437.60

2,434.99

9,101.22

Shares

Proposed Dividend on Equity

Other

Remeasurements of
defined benefit plans and
Income tax effect on above

Comprehensive
Income- {items that will not bc
reclassified to profit or loss)-
the

(197.89)

(197.89)

(94.50)

(94.77)

Other Comprehensive
Income- (items that may be
reclassified to profit or loss)-
Exchanpe differences in
translating the financial
statemnents of foreign

(277.74)

(40.20)




operations and [ncome tax
effect on above

Tax on proposed Dividend - - . -

Transfer to General Reserve - - - -

{Deficit)/Surplus carried to

Balance Sheet 16,555.76 12,962.03 2,340.49 8,966.25

Note: Figures in brackeis represeni deductions.

II. FINANCIAL PERFORMANCE AND OUTLOOK:

The Company has earned gross revenue on standalone basis of Rs. 109,352.40 Lakhs including other
income, as against Rs. Rs. 65,694.33 Lakhs in the previous financial ycar and on consolidated basis of
Rs. 129,621.82 Lakhs as against Rs. 87,238.57 Lakhs in the previous financial year. The Company
has earned operating income (EBITDA) of Rs. 93,654.10 Lalkhs on standalonc basis as compared to
Rs. 68,834.73 Lakhs in the previous financial year and operating income (EBITDA) of Rs. 26,789.61
Lakhs on consolidated basis as compared to Rs. Rs. 17,308.86 Lakhs in the previous financial year.

The Company cnvisions a good potential in the present lines of its buginess. The Company shall
continue to focus on these lines of business, new lechnologies as well as entering new lines of business
as they arise,

III. THE STATE OF COMPANY’S AFFAIRS:

A. CHANGE IN STATUS OF THE COMPANY:

During the year under review, the Company continued to strengthen its opcrational capabilities and
expand its market reach. In line with its growth plans and strategic objectives, thc Board of Directors
has approved the exploration of various fund-raising options incloding, but not limited to, an Initial
Public Offering (IPQ), prcferential allotment, private placement, and/or offer for sale of equity shares
by existing shareholders,

The Company intends to proceed with such fund-raising through a public issue by way of an IPO at an
appropriale timie, subject to applicable regulatory approvals, market conditions, and other
considerations. In this regard, the Board has authorized the initiation of consultations with lcgal and
financial advisors, merchant bankers, and other intermediaries,

Accordingly, to facilitate the proposed fund-raising, your Company has changed its status from being a
“Private Limited Company™ to a “Public Company™ pursuant to approval reccived fromn the Registrar
of Companies on 23 July 2024,

B. KEY BUSINESS DEVELOPMENTS:

Your Directors are pleased to report the continued progress being made by the Company ycar after year,
driven by ongoing rcsearch initiatives & strategic investments in ncw projccts. The Company rcmains
committed to delivering quality products at affordable prices while enhancing its overall performance
and expanding into new markets and opportunities,

The Company continues Lo pursue inorganic growth through acquisitions, After acquiring Validus
Pharmacenticals LLC, a going concern, in financial year 2023-24 , the Company has made two major
acquisitions financial year 2024-25 as below:




1} Acquisition of SEZ Manufacturing Facility: The Company acquired a fully cquipped
Manufacturing plant in the SCZ area, Pithampur Indore, from Alkem Laboratories, which
would help company boost its exports and manufacturing capabilities.

2) Acquisition of Warehousing Facility in the USA: Besides the local acquisition, the Company
also acquired a warehousing facility of ATM Rx LLP in the United States of America enhancing
inhouse storage facility and reducing dependability & cost on outsourcing for storage.

In addition, your Company is preparing to foray into untapped markets and plans to establish a wholly
owned suhsidiary in the Kingdom of Saudi Arabia for inarketing of its products. This will also help the
Company to hold the marketing authorisations in its own name in that region.

Further, Rubicon has entered inlo partnership with Neuronasal Inc for manufacturing activity. Under
this arrangement, Rubicon will consolidate Neuronasal’s technology to enhance business outcomes. Tt
will initially invest upto USD 2.5 Million (Mn) in equity, getting manufacturing services against the
said investment and once the manufacturing stage is reached, Rubicon will take up manufacturing and
at the marketing stage, will market through its US subsidiary, Validus Pharmaceuticals LLC, fostering
sustainable growth.

IV. CHANGE IN NATURE OF BUSINESS:

There was no chanpe in the nature of business carried out by the Company during the year.

V. DIVIDEND & APPROPRIATIONS:

Your Company paid a dividend of Rs. 0.02/- per share on Equity Share for the financial year ended 314
March 2024,

Continuing with the policy of returning substantial free cashflow to shareholders, the Directors have
recommended a fina! dividend of Rs. Rs. 0.02/- per sharc on the Equity Shares for the year ended 31%
March 2025. The payment is subject to the approval of the shareholders at the ensuing AGM of the
Company to be held on 28th August, 2025. The record date for the purposes of the final dividend will
be 25th August, 2025, and payment will be made within 27" September, 2025,

VI. AMOUNTS TRANSFERRED TQO RESERVES:
The Directors’ do not propose to transfer any amounts to the general reserves of the Company, instead

have recommended retaining the entire amount of profit for the financial year ended March 31, 2025 in
the profit and loss account.

VILSHARE CATITAL:

A. AUTHORISED STIARE CAPITAL:

The Authorized Share Capital of the Company as on March 31, 2025 stands at INR 23,89,90,000 {Indian
Rupees Twenty-Threc Crores Eighty-Nine Lakhs Ninety Thousand Only) divided into 23,89,90,000
Equity Shares of Re. /- cach,

During the year under review, there is no change in the Authorised Share Capital of the Company.

B. [SSULD, SUBSCRIBED AND PAID-UP SHARE CAPITAL:

The Issued, Subscribed and Paid-Up Share Capital as on March 31, 2025 is INR 15,41,26,676/- (Indian
Rupees Fifieen crores Forty-One Lakhs Twenty-Six Thousand Six Hundred and Seventy-Six Only),
divided into 15,41,26,676 Equity Shares of Re. 1/- each.

C. CHANGES IN SHARE CAPITAL:

i. BUY BACK OF SECURITIES:




iv. EQUITY SHARES WITH DIFFERENTIAL YOTING RIGHTS:
No Equily shares were issued with differential veting rights during the year.
v. FURTHER ISSUE OF SHARE CAPITAL:
o 540,071 Equity Shares of face value Re. 1/~ each were allotted on 3™ January 2023, pursuant
to the exercise of Employee Stock Option Scheme {ESOTP),
e 23475 Equity Shares of face value Re. 1/- each were allotted on 3™ March 2023, pursuani to
the exercise of Limployee Stock Oplion Scheme (ESOD).
e 14.63.790 Fyuily Shares of face value Re 1/~ each were allotted on 26" March 2025, pursuant
1o the exercisg of Employee Stock Option Schene (ESOPR).
VIII. DEPOSITS:

The Company has not bought back any of its securities during the financial year.

ii. SWEAT EQUITY:

The Company has not issued any Sweat Equity Shares during the financial ycar.

BONUS SHARES.

No Bonus Shares are issued during the financial ycar under review.

The Company has not accepted any deposits froin the public within the meaning of Section 73 of the
Companies Act, 2013 read the Companies {Acceptance of Deposit) Rules, 2014. As the Company has
not accepted any deposit during the financial year under review there is no non-compliance with the

requirements of Chapter V of the Act,

IX. INFORMATION ABOUT SUBSIDIARY COMPANIES/JOINT

VENTURES AND

ASSOCIATES:

Details of subsidiaries as on June 30, 2025 are provided below:

Sr.No | Name Status Date of becoming | Date of ceasing
Subsidiary/JV/ Sobsidiary/ JV/|as  Subsidiary/
Associate Associate JV/  Associate
Company Company Company
1. Advagen  Holdings' | Wholly Owned | 1* June 2023 NA
INC Subsidiary
2. Rubicon Research | Wholly  Owned | 23 December | NA
Canada Limited Subsidiary 2019
3. Rubicon Rescarch | Wholly  Owned | 27% April 2022 NA
Australia Pty Ltd Subsidiary
4, AdvaGen ~ Pharma | Wholly ~ Owned 151 May 2023 NA
Furope QU Subsidiary
5. Rubicon  Research | Wholly ~ Owned | 19" October 2020 | NA
Private Limited | Subsidiary
| Singapore]




Sr. No | Name Status Date of becoming | Date of ceasing
Subsidiary/JV/ Subsidiaryy JV/)as  Subsidiary/

Associate Associate JV/  Associate
Company Company Company
6. AdvaGen Pharma | Step Down | 30" August 2023 | NA
Limiled (USA) Subsidiary
7. Advatech Bio Pharma | Step Down | Step down | NA
Ltd (USA) Subsidiary Subsidiary w.e.f
10 December
2020
8. Aim Rx LLC Step Down | Step down | NA
Subsidiary Subsidiary w.ef
04" June 2025
9. Validus Step Down | 14" February 2024 | NA
Pharmaceuticals LLC | Subsidiary
10, Rubicon  Consumer | Wholly  Owned | 3rd July 2020 NA
Healthcare  Private | Subsidiary
Limited B
1L Rubicon  Academy | Wholly ~ Owned | 3rd July 2020 NA
LLP Subsidiary
12, KIA Health Tech | Wholly  Owned | 3rd Feb 2022 - [.e | NA
Private Limited Subsidiary the date of change
in name) (Earlier
Name:- KIA
Biopharma

Technologies Pwt
Ltd - Incorp on -
15th July, 2021)

Further, a statement containing salient features of the financial statements of subsidiaries in the
prescribed format AOC-1is enclosed as Annexure-1 to the Board’s report.

X, TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND
PROTECTION FUND:

There is no unclaimed/ unpaid dividend amount as per Section 124 (5) of the Companies Act, 2013,
Hence transfet to the Fund as mentioned under Section 125 does not arise during the year.

XI. PARTICULARS OF LOANS, GUARANTEFE(S) & INVESTMENTS:

During the year under review, The Company has not given any guarantees or provided securities under
Section 186 of ihe Companies Act, 2013. However, the Company has given loan and made an
investinent in its Wholly Owned Subsidiary KIA I{calth Tech Pvt Ltd of Rs. 2,00,00,000 (Indian Rupegs
Two Crores Only) and has complied with provisions of Section 186 of the Companies Act, 2013. The
details of the same has given in the note no. 47 to the Financial Statements.

XII.PARTICULARS OF LOANS FROM DIRECTORS, RELATED PARTIES ANRD
FINANCIALS INSTITUTIONS:




There were no such Loans uoder section 180(1)(c) and section 179(3) of the Companies Act, 2013,
during the year.

XN, CORPORATE GOVERNANCE & ETHICS:
COMPANY’S PHIL.OSOPHY ON CORPORATE GOVERNANCE:

Rubicon Research Limited including its subsidiaries (hereinafier referred as the “Company™) believes
in the conduct of its affairs in a fair and transparent manner by adopting highest standards of
professionalism, honesty, integrity and ethical behaviour and in complete compliance of laws, as
amended from time to time.

Your Company is committed to the following the best of the Governance Practices. As a step lowards
maoving closer, the Company is in process of installing a Governance Tool which will help ease in
monitoring and meeting the compliances within the time frames, reducing the human dependency.

XI¥V. COMPOSITION OF BOARD OF DIRECTORS:

Board’s Composition and Independence

Your Company’s Board comprises leaders and visionarics who provide strategic guidance and direction
to the organization.

As on March 31, 2025, the status of the Company was an unlisted Public Limited Company and the
Board comprised of the following members:

= 3 (Three) Independent Directors,

s 2 (Two) Non-Executive Directors,

s ] (One)Nominee Directors,

e 1 (One)Managing Director,

e | {One) Executive Dircctor cum CEO

A detailed list of Directors as on the said date is as follows;

Sr. No. | Name of Director Designation DIN

1. Mr. Venkat Changavalli Independent Director 02391159

2. Mr, K.G. Ananthakrishnan | Independent Dircctor 00019325

3. Mr. Milind Anil Patil Independent Director 02546815

4. Mr. Shantanu Rastogi Non-Executive Director 06732021

3 Mr. Varcn Talukdar Non-Executive Director 08312687

6. Mr. Anand Agarwal Nominge Director 06431297

7. Mrs. Pralibha Pilgaonkar Managing Director 00401516
8. Mr. Parag Sancheti Executive Director Cum CEO 07686819 N

Changes in composition of Beard of Directory during the Year and as on the date of ilis report are

as_fallaws :

Sr Name of Director DIN Date of Resignation
No.

L. Mr. Sandeep Naik 02057989 03/01/2025




Appointment of Directors

Sr Name of Director DIN Designation Date of Appointment
No.

1, Mr, Anand Agarwal 06481297 | Nominee Director 03/01/2025

2. Mr. Milind Anil Pati | 02546815 | Independent Director 11/07/2024

D Mr.  Kumarapuram | 00019325 | Independent Direclor 11/06/2024

Gopalakrishnan
Ananthakrishnan

4, Mr. Changavalli | 02391159 | Independent Director 11/06/2024
Venlkat

Re-appointnient of ndependent Directors — NA

Re-uppointment of Managing Director —

Mrs. Pratibha Sudhir Pilgaonkar (DIN: 00401516), Managing Director was re-appointed as Managing
Dircctor for a period of five years w.e.f, 8" May, 2024.

Cltange in the Dexionution - NA

Re-appointment of Director refiring by rotution:

In terms of the provisions of the Compauies Act, 2013, Mr., Parag Sancheti {DIN: 07686819), Executive
Director and Chief Executive Officer, retires at the ensuing AGM and being eligible, secks re-
appointment. The necessary resolution for re-appointment of My, Parag Sancheti forms part of the
Notice convening the ensuing AGM scheduled to be held on Thursday, 28" August, 2025. The profile
and particulars of experience, attributes and skills that qualify Mr. Parag Sancheti for Board
membership, are disclosed in the said Notice.

XV.MEETING OF THE BOARD:

Your Board meets at regular intervals to discuss and decide on business stratcgies/policies and review
the Company’s financial performance. As per Section 173 of the Companies Act, 2013 and rules made
thereunder, every company is required to conduct minimum 4 (Four) Board Meeting in a financial year.
During the Financial year 2024-23, your Company has conducted 12 (Twelve) Beard meetings.

Board Meetings

8.No | Date of Meeting

1. 11" April 2024

2. 27" May 2024

3. 1% July 2024
4. 24" July 2024
5. | 24" uly 2024

6. 27 July 2024




7. 28% July 2024

8. 31° July 2024

9, 1* October 2024

10. 27" November 2024

11. 3% January 2025

12. 3 March 2025

The details of which are mentioned below:

Financial Year 2024-25
. Number of meetin Number of
Name of Directors cligible to attend ) meetings
Attended
Mr, Parag Sancheti 12 12
Mrs. Pratibha Pilpaonkar 12 9
Mr. Shantanu Rastogi 12 10
Mr. Sandeep Naik 10 6
Mr. Varun Talukdar 12 10
Mr. Anand Agarwal 02 02
Mr. Venkat Changavalli 10 10
Mr. KG Ananthakrishnan 10 09
Mr. Milind Patil 09 09

X¥L., KEY MANAGERIAL PERSONS AND CHANGES MADE DURING THE YEAR:

As on March 31, 2025, the following person have been designated as Key Managerial Personnel
(“KMP") of the Comipany pursuant to the provisions of Sections 2(51) and 203 of the Act rcad with the
Companics {Appointment and Remuneration of Managerial Personnel} Rules, 2014:

Sr.No | Name Designation
1. Mr. Nitin Jajodia Chicf I'inancial Officer
2, M, Pratik Shah Company Secretary
3. Mrs. Pratibha Sudhir Pilgaonkar Managing Director
4. Mr. Parag Suganchand Sancheti Chief Executive Officer o

Mr. Pratik Shah, who was appointed as General Manager of the Company with effect from 2™

December 2024, was subsequeotly appointed as the Company Secretary and Compliance Officer with
eftect from 4% January 2025,

Mrs. Deepashree Tanksale resigned from the position of Company Secretary & Compliance Officer of
the Company with effect from-3" January, 2025.

XVYIl. DECLARATION BY INDEPENDENT DIRECTORS:

Az on 31* March 2023, there were 3(Three) Independent Directors on the Board of the Company. The
Company has received declarations from all the Independent Directors confirming that they mect the
criteria of independence as prescribed under Section 149 (6) of the Act,

Further, the Independent Directors have also submitted a declaration confirming that they have
registered their names in the databank of Independent Directors maintained by thc Indian Institute of
Corporaie Affairs (IICA) in accordance with Rule 6 of the Companies (Appointment and Qualification
of Directors) Rules, 2014.




None of the Independent Directors are aware of any circumstance or situation, which exist or may be
reasonably anticipated, that could impair or impact their ability to discharge their duties with an
objective independent judgment and without any external influence.

The Board of Directors have taken on record the declaration and confirmation submitted by the
Independent Directors after undertaking due assessment of the same and in their opinion the
Independent Directors fulfill the conditions specified in the Act and are independent of the management.

The Independent Directors have complied with the Code for Independent Directors prescribed in
Schedule TV to the Act.

XVIII. COMMITTEES OF THE BOARD:

The constitution of the Board Cominittees is in acquicscence of provisions of the Act and the relevant
rules made thereunder and the Articles of Association of the Company. The Board has constituted Audit
Committee, Nomination and Remuneration Comnmittee, Stakeholders Relationship Committee,
Corporate Social Responsibility Committee, Risk Management Committce and TPO Committee to deal
with specific areas/activities that need a closcr review and to have an appropriate structure for
discharging its responsibilities.

1. AUDIT COMMITTEE:

The provisions of Section 177 of the Companies Act, 2013 read with Rule 6 and 7 of the Companies
{Meetings of Lhe Board and its Powers} Rules, 2013 is applicable to your Company at the end of the
financial year. The Board has constituted Audit Commiitee with the following committee members:

Sr.No. | Name of Director Designation Role in Committee
1. Milind Patil [Independent Director | Chairperson
2. Venkat Changavalli Independent Director | Member
3. Shantanu Rastogi Non — Executive | Member
Director

The Company Secretary acts as Secretary to the Committee. During the Financial Year 2024-25 the
Comumittee met 4 (Four) times on 24" July 2024, 29" July 2024, 3™ January 2025 and 3* March 2025.
All the members were present in the Meetings, except Mr. Shantanu Rastopi was granted a leave of
absence in the meeting held on 29% Tuly 2024,

Terms of reference of Audit Committee:

The terms of reference of the Audit Committee are as follows:
(i) The Audit Committee shall have powcrs, which should include the following:

(a) To investipate any activity within its ierms of refcrence,

(b} To seck informartion from any employce of the Company.,

(c) To obtain outside legal or other professional advice,

(d) To securc attendance of outsiders with relevant cxpertise if it considers necessary.

(e} To approve the key performance indicators to be disclosed in the documents in relation to the
initial public offering of the equity shares of the Company and to confirm that verified and
audited details for all the key performance indicators pertaining to the Company that have been
disclosed to the carlier investors at any point of liine during the three years period prior to the
date of filing of the draft red herring prospectus / red hcrring prospectus are disclosed under
‘Basis for Offer Price’ scetion of the offer document; and

{f) Such powers as may be prescribed under the Companies Act and SEBI Listing Regulations.

(ii) The rolc of the Audit Committee shall includc the following;




(a) Oversight of the Company’s financial reporting process, examination of the financial statements
and the auditors’ report thereon and the disclosure of its financial information to ensure that the
financial statements are correct, sufficicnt and credible;

(b} Recommendation to the board of directors for appointment, re-appointment and replacement,
removal, remuneration and terms of appointment of auditors, including the internal auditor, cost
auditor and statutory auditor, or any other external auditor, of the Company and the fixation of
audit fees and approval for payment for any other services;

() Approval of payments to statutory auditors for any other services rendcred by the statutory
auditors of the Company;

(d) Reviewing, with the management, the annual financial statements and auditor’s report thereon
before submission 1o the Board for approval, with particular reference to:

i. Matlers required to be included in the Director’s Responsibility Statement to be i included
in the Board’s report in terms of clause (c) of sub-section 3 of section 134 of the Companies
Act;
ii. Changes, if any, in accounting policies and practices and reasons for the same;
iii. Major accounting entries iovolving estimates based on the exercise of judgment by the
management of the Company;
iv. Significant adjustmcents made in the financial statements arising out of audit findings;
v. Compliance with listing and other legal requirements relating to financial statements;
vi. Disclosure of any related party transactions; and
vii. Modified opinion(s} in the draf audit report.

{e) Reviewing, with the management, the quarterly, half yearly and annual financial statements
before submission 1o the board for approval;

(D Reviewing, with the management, the statement of uses/application of funds raised through an
issue (public issue, rights issue, preferential issue, etc.), the statement of funds utilised for
purposes other than those stated in the offer document/prospectus/notice and the report
submitted by the monitoring agency monitoring the utilisation of proceeds of a public or rights
issue or preferential issue or qualified institutions placement, and making appropriate
recommendations to the Board to take up steps in this matter;

(g) Reviewing and monitoring the auditor’s independence and performance, and effectiveness of
audit process;

(h) Formulating a policy on related party transactions, which shall include materiality of related
party transactions;

(i) Approval or any sohsequent modification of transactions of the Company with related parties
and omnibusg approval (in the manner specificd under the SEBI Lisling Regulations and
Conipanies Act) for related party transactions proposed to bc entered into by the Company.
Provided that only those members of the committee, who are independent directors, shall
approve related party transactions;

Explanation: The term “telated parly transactions” shall have the same meaning as provided in
Regulation 2(1)(zc) of the SEBI Listing Regulations andfor the applicable Accounting
Standards and/or the Companies Act,

(j) Review, at least on a quarteriy basis, thc details of related parly transactions entered into by the
Company pursuant to each of the omnibus approvals given;




(k) Approval of related party transactions to which the subsidiary(ies) of the Company is party but
the Company is not a party, if the value of such transaction whether entered into individually
or taken together with previous transactions during a financial year exceeds 10% of the annual
consolidated turnover as per the last audited financial statements of the Company, subject to
such other conditions prescribed under the SEBI Listing Regulations;

(Iy Scrutiny of inter-corporate loans and investments;
(m) Valuation of undertakings or assets o' the company, wherever il is necessary;
{n) Evaluation of internal financial controls and risk management systems;

{o) Reviewing, with the management, performance of statutory and internal auditors, adequacy of
the intcrnal control systems;

{p) Reviewing the adequacy of internal audit function, if any, including the structure of the internal
audit department, staffing and seniority of the official heading the department, reporting
structure coverage and frequency of internal audit;

(¢) Discussion with internal auditors of any significant findings and follow up there on;

(r) Reviewinp the findings of any internal investigations by the intemal suditors into matters where
there is suspected fraud or irregularity or a failure of internal control systems of a material
nature and reporting the matter to the Board;

(s) Discussion with statutory audiiors before the audit commences, about the nature and scope of
audit as well as post-audit discussion to ascertain any area of concern;

(t) Looking into the reasons for substantial defaults in the payment to the depositors, debenture
holders, shareholders (in case of non-payment of declared dividends) and creditors;

{u) Reviewing the functioning of the whistle blower mechanism;

{v) Approval of the appointment of the Chief Financial Officer of the Company {“CFQ7} (i.e., the
whole-time finance director or any other person heading the finance function or discharging
that function and who will be designated as the CFO of thc Company) after assessing the
qualifications, experience and background, etc., of the candidatc;

(w)Carrying out any other functions as provided under or required to bc performed by the audit

committee under the provisions of the Companies Act, the SEBI Listing Regulations and other
applicable laws,

{x) To formulate, review and make recommendations to the Board to amend the Audit Cominittee
charter from time to time;

(y) Establishing a vigil mechanism for directors and employees to report their genuine concerns or
grievances;

(z) Carrying out any other function as is mentioned in the terms of reference of the Audit
Committee;

{aa) Revicwing the utilization of loans and/or advances from/investtment by the holding company in
the subsidiary exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever

is lower including existing loans / advances / invesiments cxisting as per the SEBI Listing
Regulations;




(bbyConsider and comment on rationale, cost-benefits and impact of schemes involving merger,
demerger, amalgamation esc., on the listed entity and its shareholders; and

{cc) Such roles as may be prescribed under the Companies Act and SEBI Listing Regulations.
(iii) The Audit Committee shall mandatorily review the following information:
{a)Management discussion and analysis of financial condition and results of operations;

{b)Management letters/letters of internal control weaknesses issued by the statutory auditors of
the Company;

(¢)Internal audit reports relating 1o internal control weaknesses;

(d) The appointment, removal and tcrms of remuneration of the chief internal auditor shall be
subject to review by the Audit Cominittee;

(e)Review the financial slatements, in particular, the investments made by any unlisted
subsidiary.

2. NOMINATION AND REMUNERATION COMMITTEE:

The provisions of Scctien 178 (1) of the Companies Act, 2013 read with Rule 6 of the Companies
(Meeting of Board and ils Power) Rules, 2014 pertaining to constitution of Nomination &
Remuneration Cemmittee are applicable to your Compauy at the end of the financial year. The Board
has constituted the Nomination & Remuneration Committee with the Tollowing committee members;

St. No. | Name of Director Designation Role in Committee
1. Mr. Venkat Changavalli Independent Director | Chairperson
2, Mr. K.G Ananthakrishnan Independent Director | Member
3. Mr. Shantanu Rastogi Non - Executive | Member
Director

During the Financial Year 2024-25 the Comnmittee met 4 (Four} times on 29" July 2024, 1% October
2024, 3'¢ January 2025 and 3% March 2025. All the inembets were present in the Meetings except

for Mr. Shantanu Rastogi who was granted leave of absence from the meeting held on 29" July
2024.

Terms of reference of Nomination & Remuneration Committee:
The terms of reference of Nomination & Remuneration Committee are as [ollows:

(a) Formulation of the criteria for dctermining qualificalions, positive attributes and
indcpendence of a director and rccommend to the Board a policy, relating to the
remuneration of the directors, key managerial personnel and other employees;

The Nomination and Remnuneration Committee, while formulating the above policy,
should ensure that:

(i} the level and composition of remuneration be reasonable and sufficient to attract, retain
and mativate directors of the quality required to run the Company successfully;

(ii)relationship of remuneration to performance is clcar and meets appropriate performance
benchmarks; and

(iii) remuneration to directors, key managerial personnel and senior management involves
a balance between fixed and incentive pay reflecting short and long term performance
objectives appropriate to the working of the Company and its goals.




(b)

(c)

For every appointment of an Independent Director, the Nomination and Remuneration
Commillee shall evaluate the balance of skills, knowledge and experience on the Board and
on the basis of such evaluation, prepare a description of the role and capabilities required
of an indepcndent directot. The person recommended to the Board for appointment as an
independent director shall have the capabilities identified in such description. For the
purpose of identifying suitable candidates, the Nomination and Remuneration Commitlee
may:

(i) use the services of any external agencies, if tequired;

(i) consider candidates from a wide range of backgrounds, having due regard to diversity;
and

(iii) consider the time commitments of the candidates.

Formulation of criteria for evaluation of performance of independent directors and the
Board,

(d} Devising a policy on Board diversity;

(e)

(0

(@

(h)

(i)

(G

(k)

(1)

Identifying persons who are qualified to become directors of the Company and who may
be appointed in senior management in accordance with the criteria laid down, and
recommend to the Board their appointment and removal. Thc Company shall disclose the
remuneration policy and the evaluation criteria in its annual report;

Analysing, monitoring and reviewing various hiuman resource and compensation matters;

Determining the Company’s policy on specific remuneration packages for executive
directors including pension rights and any compensation payment, and determining
remuneration packages of such directors;

Reccommending to the Board the remuneration, in whatever form, payable to the senior
management personnel and other stafT (as deemed necessary);

Reviewing and approving compensation strategy from time to time in the context of the
then current Indian market in accordance with applicable laws;

Deteomining whether to extend or conlinue the term of appointment of the independent
director, on the basis of the report of performance evaluation of independent directots;

Perform such functions as arc required to be performed by the compensation committee
under the Securities and Exchange Board of India {Share Based Employee Benefits and
Sweat Equity) Regulations, 2021, as amended;

Construing and interpreting the employee stock option scheme/plan approved by the Board
and shareholders of the Company in accordance with the terms of such scheme/plan
(“ESOP Scheme™) and any apgreements defining the rights and obligations of the Company
and eligible employees under the CESOP Scheme, and prescribing, amending and/or
rescinding rules and regulations relating to the administration of the ESOP Scheme;

(m) Framing suitable policics, procedures and systems to ensure that there is no violation of

securities laws, as amended from time to time.

(n) Performing such other activities as may be delepated by the Board of Directors and/or are

statutorily prescribed under any law to be attended lo by the Nomination and Remuneration
Commitiee.




{0) Such terms of reference as may be prescribed under the Companies Act and SEBT Listing
Regulations.

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

Your Company is coveted under the mandatory provisions of Corporate Social Responsibility
{CSR) under the Companies Act for the F.Y. 2024-25.

Upon becoming an unlisted Public Company w.e.f, 23 July 2024, your Company in its Board
Meeting held on 24™ July 2024, adopted the Corporate Social Responsibility Policy and
accordingly re-constituted the CSR Commitiee with the following commiittcc members:

Sr, No. | Name of Director Designation Role in Committee
1. Mrs. Pratibha Pilgaonkar | Managing Director Chairperson
2, Mr. Venkat Changavalli | Independent Director Member
3. Mr. Parag Sancheti CEQ &  Executive | Mcmber
Director

During the financial year 2024-25 the Committee met 2 (Two) times on 18" Qctober 2024 and
3 March 2025.

All the members were present in the Meetings.

Termy of reference CSR Commitier:
The terms of reference of Corporate Social Responsibility Committee are as follows:

(a) To formulate and recommend to the board, a corporate social responsibility policy which shall
indicate the activities to be undertaken by the Company as specificd in Schedule VII of the
Companies Act and the rules made thereunder and make any revisions therein as and when
decided by the Board.

(b) To identify corporate social responsibility policy partners and corporate social responsibility
policy programmes;

(¢} To recommend the amount of expenditure to be incurred for the corporate social responsibility
activities and the distribution of the same to various corporate social responsibility
programmes undertaken by the Company;

{d) To formulatc the annual action plan of the Company;

{e) To deiegatc responsibilities to the corporate social responsibility team and supervise proper
execution of all delegated responsibilities;

(F} To review and monitor the implementation of corporate social responsibility programmes and
issuing necessary directions as required for proper implementation and timely completion of
corporate secial responsibility programmes; and

(g) To perform such other duties and functions as the Board may require the corporate social
responsibility committee to undertake to promote the corporate social responsibility activities
of the Company and exercise such other powers as may be conferred upen the Cerporate
Social Responsibility Committee in terms of the provisions of Section 135 of the Companies
Act, as amended,

RISK MANAGEMENT COMMITTEE

The Company is not covered under the mandatory requirement for constitution of Risk
Management Commillee under the applicable provisions of the Companies Act, 2013,




However, in line with the listing regulations, your Company’s Board constituted the Risk
Management Committee on 24% July 2024, with the following committee members:

Sr. No. | Name of Director Designation Role in Committee
1. Mr. Parag Sancheti CEO & Executive Director | Chairperson

2. Mr. Milind Patil Independent Director Member

3. Mr. Varun Talukdar | Non — Executive Director | Member

During the financial year 2024-25 the Committee did not hold any mectings, as the comuinittee
has been constituicd voluntarily and the applicable regulatory requirements for convening
meetings shall come into effect upon the listing of the Company.

Terms of refervace of Risk Management Commitice:!

The tenins of reference of Risk Management Committee are as follows:

{1} To formulate a dctailed risk management policy, which shall include:

{a) A {ramework for identification of internal and external risks specilically faced by the listed
entity, in particular including financial, operational, sectoral, sustainability {particulatly,
ESG related risks), information, cyher security risks or any other risk as may be determined

by the Commiitee;

(b) Measures for risk nitigation including systems and processes for internal control of
identified risks; and

(c) Business continuity plan.

(2) To ensure that appropriate methodology, processes and systems are in place to monitor and
cvaluate risks associated with the business of the Company;

(3) To moenitor and oversee umplementation of the risk management policy, including
evaluating the adequacy of risk management systems;

(4) To periodically review the risk management policy, at least once in two years, including by
considering the changing industry dynamics and evolving complexity;

{5) To keep the board of directors informed about the nature and content of its discussions,
recommendations and actions to be taken;

{6) The appointment, removal and terms of remuneration of the Chicf Risk Officer (if any) shall
be subject to review by the Risk Management Committee.

7. STAKEHOLDERS’ RELATIONSHIP COMMITTEE

The Company is not covered under the mandatory provision of the conslitution of
Stakeholder’s Relationship Committes.

However, in line with the listing regulations, your Company’s Board constituted the
Stakeholder’s Relationship Committee on 24'" July 2024, with the following committee
members;

Sr. No. | Name of Director Designation Role in Committee
l. Me, K.G. Independent Chairperson
Ananthalrishnan Director




Director

2. Mr. Shantanu Rastogi Non - Executive | Member
Director
3. Mr. Parag Sancheti CEOQ & Executive | Member

During the Financial Year 2024-25 no mectings were convened since the said provisions and
compliances were not applicable to your company for the said period. Your company shall
ensure compliance with the necessary regulations & protocols, ou the same becoming
applicable to the company.

Terms of reference of Stakeholder s Reldationship Connnifice:

The terms of reference of Stakeholder’s Relationship Committee are as follows:

(a) Redressal of all security helders” and invesiors’ grievances including cormplaints
related to transfer/transmission of shares, non-receipt of share certificates and review
ol cases for refusal of transfer/transmission of shares and debenturcs, non-receipt of
declared dividends, non-receipt of annual reports, issue of new/duplicate certificates,
ete., and assisting with quarterly reporting of such complaints;

(b) Reviewing of measures taken for effective exercise of voting rights by sharcholders;

{¢) Investigating complaints relating to allotment of shares, approval of transfer or
transmission of shares, debentures or any other securities;

(d) Giving effect to all transfer/transmission of shares and debentures, dematerialisation of
shares and re-materialisation of shares, split and issue of duplicate/consolidated share
certificates, compliance with all the requirements related to shares, debentures and
other securities from tine to time;

(e} Reviewing the measures and initiatives taken by thc Company for reducing the
g ¥ g
quantum of unclaimed dividends and ensuring timely receipt of dividend
warrants/annual reports/statutory notices by the shareholders of the Company;

(f) Reviewing the adherence to the service standards by the Company with respect to
various services rendered by the registrar and transfer agent of the Company and to
recommend measures {or overall improvement in the quality of investor services; and

(g) Carrying out such ather functions as may be specified by the Board from tirne to time
or specified/provided under the Companies Act or SEBI Listing Regulations, or by any
other regulatory authority

8. IPO COMMITTEE

Your Company’s Board has constituted the IPO Committee on 11" April 2024, with the

following committee members:

Sr. No. Name of Director Designation Role in Commiitee
1. Mr. Varun Talukdar Non  —  Executive
Director
2. Mr. Parag Sancheti CEQ &  Executive
Director e




The Committee was further reconstituted, and Mr, Milind Patil was appointed as a member in
the commitiee vide the circular resolution passed by the Company on 9" Aupust 2024.

3 (Three) meetings of the Committes were convened during the Financial Year 2024-25, i.e
on 3'* May 2024, 27" July 2024 and 29" July 2024,

XIX. BOARD EVALUATION:

Pursuant to the provisicns of the Companies Act, 2013, the Board of Directors of the Company has
formulated a Board Evaluation Policy which lays down the manner of evaluation of the Board as a
whole, its Committees and the individual Dircctors.

The Board, on the recoinmendation of the Nomination and Remuncration Committee, carried out an
annual performance evaluation for the financial year under review. The cvaluation included:

* Performance of the Board as a whole and
» Performance of the individual director
e Evaluation of the various Committees of the Board

The performance evaluation of the Directors was carried out by the entire Board, other than the Director
being evaluated, to ensure objectivity, The performance evaluation of the Chairperson and the Non-
Tndependeni Dircctors were carried out by the Independent Directors.

The Directors expressed their satisfaction over the evaluation process.

Evaluation Structure

Feedback for each of the evaluations was sought by way of internally structurcd questionnaires with the
Directors and the Commiittee for accessing the questionnaires and submilting their feedback/comments.
The guestionnaires for performance evaluation cover various attributes/functioning of the Board such
as adequacy of the composition of the Board and its Committees, Board culture, execution and
performance of specific duties etc., based on the critetia approved by the NRC. The Members were also
able to give qualitative feedback and comments apart from the standard questionnaires.

The Dircctors expressed their satisfaction on the parameters of evaluation and the entire evaluation
process.

XX, COMPANY'S POLICY ON APPOINTMENT AND REMUNERATION OF DIRECTORS,
KEY MANAGERIAL PERSONNEL SENIOR MANAGEMENT PERSONNEIL. AND

The Company has formulated and adopted a Nomination and Remuneration Policy which is in
accordance with the Act. The Policy aims to attract, retain and motivate qualified people at the board
and senior management levels and ensure that ihe intercsts of Board members & senior executives are

aligned with the Company’s vision and mission statements and are in the long-term interests of the
Company.

XXI. POLICY ON BOARD DIVERSITY

A diverse Board cnables efficient functioning through differences in perspective and skill, and also
fosters ditferentiated thought processes at the back of varied industrial and management expertise,
gender, knowledge and geographical background. While the Company has not yet formally adopted a
Board Diversity Policy, the composition of the Board reflects a mix of competencics and experience
necessary for effective governance and decision-making.

The Board is cominitted to promoting diversity and may consider formalizing a Board Diversity Policy
it the future, in line with evolving governance practices and the Company’s strategic objectives,

XXII. RISK MANAGEMENT




The Company has built a comprehensive risk management framewaork that sccks to identify all kinds of
anticipated risks associated with the business and to take remedial actions to minimize any kind of
adverse impact on the Company. The Company understands that risk evaluation and risk mitigation is
an ongoing process within the organization and is fully committed to identify and mitigate the risks in
the business, The risks are classified as financial risks, operational risks and market risks. The risks are
taken into account while preparing the annual business plan for the year. The Board is also periodically
informed of the business risks and the actions taken to manage them.

The Company has also set up a Risk Management Committee to monitor the existing risks as well as to
formulatc stratcgics towards identifying new and emergent risks. The Risk Management Committee
identifies the key risks for the Company, develops and implements the risk mitigation plan, reviews and
monitors the risks and corresponding mitigation plans on a regular basis and prioritizes the risks, if
required, depending upon the effect on the business/reputation.

XXIIL COMPLIANCE MANAGEMENT FRAMEWORK

A compliance management framework is a critical part of the structure of cvery Company. Your
Company has sct procedurcs to be followed o conduct business within the laws, regulations, and
specifications. [t consists of tools, processes, funclions, and controls that are identified for the ellective
functioning at all levels,

XXIV. VIGIL MECITANISM

As per Section 177(9) and (10) of the Companies Act, 2013, read with Rule 7 of the Companies
(Meccting of Board and its Power) Rules, 2014, Company has adopted the vigil mechanism and framed
the policy in its Board meeting held on 29" July 2024, Pursuant to the Policy, the Whistle Blower can
raise concemns relating 10 Reportable Matters (as defined in the Policy) such as unethical behavior,
breach of Code of Conduct, actual or suspected fraud, any other malpractice, impropriety or
wrongdoings, illegality, non-compliance of lega! and regulatory requirements, retaliation against the
Directors & Employees and instances of leakage of/suspected leakage of Unpublished Price Sensitive
Information of the Company etc.

Further, the mechanism adopted by the Company encourages the Whistle Blower to report genuine
concerns or grievances Lo the Audit Committee and provides for adequate safeguards against
victimization of Whistle Blower, who avail of such mechanism and also provides for direct access to
the Chairman of the Audit Committee, in appropriate or exceptional cases. The Audit Commitice
oversees the functioning of the same. Further, no personnel have been denied access to the Audit
Committee during the Financial Year under review,

There was no instance of such reporting during the financial year ended March 31, 2025,

XXV. CONSTITUTION OF INTERNAL COMPLAINTS COMMITTEE UNDER THE
SEXUAL HARASSMENT OF WOMEN AT WORKIPLACE (PREVENTION,
PROHIBITION AND REDRESSAL)Y ACT, 2013:

As per the requirement of The Sexual Harassment of Women at Workplace (Prevention, Prohibition &
Redressal) Act, 2013 (‘Act’} and rules made there under, your Company has adopted a Sexual
Harassmeni Policy for women to ensure healthy working environment without fear of prejudice, gender
bias and sexua! harassment, The Company has constituted an [nternal Complaints Committee (ICC) to
consider and resolve all sexual harassment complaints reported by women. The constitution of the ICC
is as per the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013, and the committec includes internal members from Company and external members with relevant
experience.

The following is a summary of sexual harassment complaints received and resolved during the financial
year 2024-25;

Number of complaints received : 0




Number of complaints disposed off ]

XXVI. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED
PARTIES:

During the year under review, all the transaclions entered into by the Company with related parties were
in compliance with the applicable provisions of the Act, details of which are set out in the Notes to
Financial Statements forming part of this Annual Report. All related party transactions are entered into
only after receiving prior approval of the Audit Committee, Further, in terms of the provisions of
Section 188(1) of the Act read with the Companies (Meetings of Board and its Powers) Rules, 2014, all
contracts/arcangements/ transactions entered into by the Company with its related patties, during the
financial year under review, were in ordinary course of business and on arm’s length basis.

Further, the Company has not entered into any contracts/arrangements/transactions with related parties
which are material in nature in accordance with the Related Party Transactions Policy of the Company
nor any transaction has any potential conflict with the interest of the Company at large.

The details are annexed herewith in the Form- AOC-2 (Annexure-2).

XXVIL.DIRECTORS’ RESPONSIBILITY STATEMENT:

Pursuant to Section 134(5) of the Companies Act, 2013 the Board of Directors of the Company confirms
that-

a) In the preparation of the annual accounts for the year ended 31% March, 2025, the applicable

accounting standards had been followed along with proper explanation relating to material
departures;

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 2 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
that period;

¢) 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 delecting fraud and other irtegularities;

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

e) The directors had devised proper systems to ensure complianee with the provisions of all
applicable laws and that such systems were adequale and operating etfectively.

XXVIL EMPLOYEES STOCK OPTION PLAN:

The Company has provided Stock Option Scheme to the employees during the year:
a)} Options granted

Tranche | 4,532,570
Tranche 11 906,090
Tranche 111 61,440
Tranche TV 36,000




b)

<)

d)
€)

£)

h)

D

Tranche V 8.92.410

Total 15,12,510
Options vested

Tranche | 97,380

Tranche IT 1,61,89.245

Tranche I11 -

Tranche IV -

Tranche V -

Total 1,62,86,625

Options exercised

Tranche T 14,63,790
Tranche 1T 43,200
Tranche 111 5,20,346
Tranche [V -

Tranche V -

Total 20,27,336

Total no. of shares arising as a result of exercise of option —20,27,336

Options lapsed// cancelled/ forfeited

Tranche [ 10,710
Tranche 1T 6,138
Tranche 111 -
Tranche 1V -
Tranche V -
Total ]69848

Exercise price — Rs 107.73 to 122.10

Variation of terms of option — N.A

Money realized by exercise of options —Rs. 11,80,12,527,96
Total number of options in force — 6,600,228

Employee wise details of option granted to
i Key Managerial Personnel

Name of employee Total number of options granted

Nitin Jajodia 1,79.460




Deepashree Tanksale (KMP | April to | 4,890
3" January, 2025)
Pratik Shah KMP (4" January 2025 |0
onwards)
Parag Sancheti 0
Toial 1,84.350
i) Any other cmployce who receives a grant of options in any one year of option
amounling to five percent or more of options granted during that year- as per below
table
iii) Tdentified employces who were granted aption, during the year equal to or exceeding

one percent of the issued capital (excluding outstanding warrants and conversions) of
the company at the time of grant :NIL

mmmemanyee o ~ ] Total number of options granted
Nitin Jajodia 1,79,460

Girish Iyer 92,880

Karihikeyan D 90,090

Eric Schumacher 892410

XXIX. PARTICULARS OF EMPLOYEES (TOP 14 EMPLOYEES REMUNERATION
DETATES 11/5 197(12) OF THIE COMPANIES ACT, 2013 READ WITH RULE 5{(1) AND
(2}) OF THE COMPANIES APPOINTMENT AND REMUNERATION OF
MANAGERIAL PERSONNEL) RULLES, 2014

The remuneration details will be provided upon request in writing.

PARTICULARS OF REMUNERATION TO THE INDEPENDENT DIRECTORS

The remuneration details will be provided upon request in writing.

XXX. HUMAN RESOURCES
XXXI. Employees are the inost valuable and indispensable assct for a Company. The Company
has always been proactive in providing growth, leaming platforms, safe workplace and
personal development opportunities to its workforce. The Company had 1,111
permanent employees on its rolls as on 31st March, 2025,

XXXILINTERNAL FINANCIAL CONTROLS, AUDIT AND AUDITORS REFORT

INTERNAL FINANCIAL CONTROL.

According to Section 134{5¥e) of the Act, in terms of internal conirol over financial reporting, the
term Internal Financial Control (‘TFC™) means the policies and procedurcs adopted by the Company




for ensuring the orderly and efficient conduct of its business, including adherence to Company's
policies, the safepuarding of its asscts, the prevention and early detection of frauds and ervors, the
accuracy and complctencss of the accounting records and the timely preparation of reliablc financial
information. The Company has a well-established internal control framework, which is designed to
continuously assess the adequacy, effectiveness and efficiency of financial and operational controls
and the Board is responsible for ensuring that [FC are laid down in the Company and that such
controls are adequate and operating effectively,

The Company believes that strengthening of internal controls is an ongoing process and there will
be continuous efforts to keep pace with changing business needs and environment. Your Company
has adequate internal control procedures commensurate with the size and nature of its operations
and complexity of its operations.

a) Statuiory Auditors

M/s. Deloitle Haskins & Sells LLP, Charlered Accountants bearing FRN: 117366 W/W-100018
Chartered Accountants, have been appointed as the Statutory Auditors of the Company for a term of
five years from F.Y 2020-21 to financial year 2024-25 at the 21% Annual General Meeting of the
Company held on 16™ December 2020.

The Statutory Auditors of the Company M/s. Deloitte Haskins & Sells LLP, Chartered Accountants
bearing FRN: [17366W/W-100018 hold office until the conclusion of the ensuring Annual General
Meeting and being eligible offer themselves for re-appointment for a period of five years from the
conclusion of the forthcoming 26" Annual General Meeting until the conclusion of the 31 Annual
General Meeting,

The Statutory Auditors fulfil the eligibility and qualificalion norms as prescribed under the Act, the
Chartered Accountants Act, 1949 and rules and regulations issued thereunder, In addition, the
auditors held a valid certificate issued by the Peer Review Board of the Institute of Chartered
Accountants of India (ICAI), a prercquisite for 1ssuing Limited Review reports or Audit Reports.

The Auditor’s Report on the Audited financial statemcnts of the Company for the year ended 31st
March, 2025 forms part of this Annual Report.

b) Internal Auditors

The Company has in place an adequatc internal audit framework Lo monitor the efficacy of the
internal controls with the objective of providing to the Audit Committee and the Board of
Dircctors, an independent, objective and recasonable assurance on the adequacy and
effectiveness of the Company’s proccsscs.

M/s Protiviti India Membcr Private Limited, were appoeinied as the Internal Auditors of the
Company for the financial year 2024-25 in the Board Mceting held on 3™ March 2025, in

accordance with the provisions of Scction 138 of the Act read with the Companies (Accounts)
Rules, 2014.

c} Secretarial Auditors

Pursuant to thc provisions of Section 204 of the Acl read wilth Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Board at its
meeting held on 3% January 2025, had appointed M/s. Mehta and Mehta, Practicing Company
Secretaries as Secretarial Auditor of the Company for the financial year 2024-25.

The Secretarial Audit Report for financial ycar 2024-25 in form MR 3 is annexed to this report
as “Annexure- 3”.




d) Cuast Auditors and Cosi Audit Report

The Company maintains its cost records in the SAP system, enabling verification of cost
accounts and cheeking on the adherence to cost accounting plan.

Since the export revenue of the Company exceeds 75% ol its total revenue, it is exemnpt from
cosl audit and hence the Company is not required to prepare the Cost Audit Report.

XXXITL. SOCTAL RESPONIBILITY AND SUSTAINABILITY

CORPORATE SOCIAL RESPONSIBILITY

Your Company believes in giving back to the society, The main areas of focus of the company are
health & wellness, sanitation and education besides other areas. Your company during the year
undertook construction of kitehen and dining hall for center for 250 tribal children at the Mahamanay
Baba Amtc Bahudeshiya Vikas Seva Sanstha, Shrigonda enabling access to healthy food for the
underprivileged children in the Tribal areas. Your company has also contributed to construction of a
Dairy unit at Anandwan enabling livelihood to the people around sharpening skilis. Further the
company also contributed to the Bombay College of Pharinacy for restoration of instruments, rcpairs
and maintenance enabling Research and Development.

The Annual Report on CSR activities, in terms of Section 135 of the Companies Act, 2013 and the
Rules framed thereunder, is annexed to this Report as Anncxure 4.

CONSERVATION OF ENERGY, TECIINOLOGY ABSORPTION AND FOREIGN
EXCHANGE OUTGO

A) ENVIRONMENTAL SUSTAINABILITY AND ENERGY CONSERVATION:

At Rubicon Research, we remain committed to operating responsibly and minimizing our
environmental footprint. Our initiatives focus on energy efficiency, adoption of renewable
energy, and water conservation, aligned with our ESG priorities.

Energy Conservation — Key Measures

» Powet Factor Optimization: We maintained a power f{actor greater than 99% across
sites to ensure reduced energy losses and improved efficiency.

 Variable Frequency Drives (VFDs): Utility equipment is equipped with VFDs to
dynamically match energy consumption with plant load.

« Smart Lighting: Sensor-based lighting systems are in use to optimize illumination and
minimize idle energy consumption,

» Autemated Environment Controls; Temperature and airflow are maintained through an
automated Environment and Building Management System operating on a continuous
feedback loop.

« Steam Condensate Recovery: A steam condensate recycling system has been
implemented to supply feed water at approximately 60°C, reducing the thermal load on
boilers.

o Cleaner Fuel Usage: Boilers and DG sets across both sites have been transitioned to
operate on Piped Natural Gas (PNG) instead of diesel. This shift has resulted in
improved combustion efficiency, reduced emissions, and a significant reduction in the
Company’s overall carbon footprint,

Adoption of Alternate Sources of Energy:




Solar panels have been installed at both the Ambernath and Satara facilities. These
installations are actively monitored for performance, and during the year under review,
over 15% of the Company’s total energy requirement was met through solar power,

Water Conservation Initiatives

The Company operates a Zero Liquid Discharge (Z1.D) effluent system in full compliance
with Maharashtra Pollution Control Board norms at both plants. In addition, the Company
has implemented a comprehensive water conservation program, which includes:

« Installation of throttling devices on taps across manufacturing and R&D sites, reducing
water usage by approximately 3,000 liters per month.

« Adoption of high-pressure cleaning devices in manufacturing areas to reduce water
consumption during equipment cleaning.

« Recycling of treated water through a Sewage Treatment Plant for use in sanitation,
gardening, and other non-potable applications.

= Rainwater harvesting systems integrated within facility layouts to supplement water
resources.

ESG Highlights

[ESG Pillar  |Key Achievements ]
Energy Power factor maintained ahove 99%, optimized utility usage, and
Efficiency reduced overall eaergy consumption
Renewable More than 15% of total energy sourced through solar
Energy installations
Water ZLD operations, rainwater harvesting, and multiple water-saving
Stewardship measures
Boilers and DG sets transitioned to PNG, reducing emissions and
Cleaner Fuels - .
carbon footprint

B) Technology absorption and New Technology Inmitiatives :
Continuous Investment in R&D and Advanced 'V'echnologies:

We continue to strengthen our generic and specizlty pharmaccutical pipeline through
sustained investment in research and adoption of advanced manufacturing technologies.

Key Initiatives:

e Advanced Oral Solid Processing: Introduction of recipe-driven operations  and
traceability systerns. Capacity enhancements and lifecycle replacement with
high-throughputl machinery have been carried out across granulation, compression, and
packaging operations at the Ambernath site.

« Nasal Spray Manufacturing: A dedicated Nasal Spray Manufacturing Unit was
operationalized in FY 2024, with product approvals achieved and commercial dispatches
commencing in FY 2025.

+ Analytical Excellence: Significant investment has bcen madc in state-of-the-art
equipment for nasal spray performance Lesling, Near Infrared Spectroscopy (NIR), and
mass spectrometer—based analylical methods, These investments have simplified and
accelerated testing across dosage forms,




Benelits Realized:

During FY 2025, multiple formulations were successfully developed and filed for regulated
markets, all based on in-house technology platforms. The Company’s R&D facilities
continue to be recognized by the Department of Scientific and Industrial Research, Ministry

of Science and Technology, Government of India, under the provisions of the Income Tax
Act, 1961.

Imported Technology (Last Three Years):

Technology / Equipment Yea;mport of Statxzsorption of
Compression Machines — Fette, Korsch FY 202324 |[Fully absorbed |
[Tzlckaging Machine — CV(C Paclzz;ging Line | FY 202324 ||Fully absorbed
Inspection Machine IFY 2023-24 ||Fully absorbed
[[T’I;gj.N]\i‘[}ists;qi;i)sﬁ::;r:leters, Nasal Spray Testing FY 202124 |[Fully absorbed
\Nasal Spray Filling Equipment — Marchesini, Dara \ﬁ 202223 ‘\ Fully absorbed J

Expenditure on Research and Development

Total expenditure on research and development for the year under review is Rs. 13,535.63
lakhs (on consolidated basis)

Foreign Exchange Earnings and Outgo:

Earnings
Qutgo

XXXTV. EXTRACT OF ANNUAL RETURN:

Pursuant to the provisions of Section 134(3)(a) and Scction 92(3) of the Act, read with Rule 12 of the
Companies (Management and Administration) Rules, 2014, the Annual Return of the Company for the
Financial Year ended March 31, 2025 is available on the website of the Company at

XXXV.SECRETARIAL STANDARDS:

The Company has complied with all applicable Secretarial Standards i.e. 88-1 and 58-2, relating to
“Meetings of Lhe Board of Directors” and “General Meetings” issued by the Institule of Company
Secretaries of India, New Delhi.

XXXVI. DETAILS IN RESPECT OF FRAUD REPORTED BY AUDITORS:

During the year under review, none of the auditors have reported any instances of fraud commitied

against the Company by its officers or cmployees as required to be reported pursuaot to Section 143
{12) of the Companies Act, 2013.

XXXVII, MATERIAL CHANGES AND COMMITMENTS AFFECTING THE BUSINESS
OPERATIONS AND FINANCIAL POSITION OF THE COMPANY:




No material changes and commitmenis alfecting the financial position of the Company have occurred
from the close of the tinancial year ended 3 st March, 2025 till the date of this report.

XXXVIIL ORDER OF COURT:

During the yecar, the Company has not received any significant or material order from the Courts or
Tribunals which impacts the going concern stalus and Company’s operation in future,

XXXIX. PROCEEDINGS UNDER THE INSQOLVENCY AND BANKRUPTCY CODE,
2016:

No application/procecdings have been filed by the Company under the Insolvency and Bankrupley
Code, 2016 (TBC).

Further, there is no such requirement to provide details of difference between amount of the valuation
done at the time of one-time settlement and the valuation done while taking loan from the Banks or
Financial Institutions.

XL. DETAILS OF THFFERENCE BETWEEN VALUATION DONE AT TIME OF ONE
TIME SETTLEMENT DONE AND VALUATION DONE WHILE TAKING LOAN
FROM BANK/FI WITH REASON THEREQF - NIL

ACKNOWLEDGEMENT:

Your Directors wish to express their grateful appreciation to the continued co-operation received from
the Banks, Government Authorities, Customers, Vendors and Shareholders during the year. Your
Directors also wish to place on record their deep sense of appreciation for the committed service and
continued hard work put in by the Executives, Staff and Employees of the Company.

By the order of the Board
For RUBICON RESEARCH LIMITED

.

Parag Sancheti Pratibha Pilgaonkar
Date: 30 July, 2025 Director Managing Director

DIN: 07686819
Place: Mumbai DIN: 00401516




ANNEXURE-1
Form AOC-1

(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 Statement of Subsidiaries / Associate
Companies/Joint Venture

Part “A”: Subsidiaries

Hs, In Lakbs
Sr. No, Particulars
0 . Rubicon
AdvaGen e ftubicon N Research | Kia Rubicon |Validus A’ivalcch Advagen
Advagen Research  |Consumer |Rubicon . Bio
Name of the Subsidiary Holdings, P!lm:ma Canada Heal(hcare |Academy P!w.ate Health Researc‘h I’.h;\rmaceu Pharma JALET) o
Limited - . Limited |Tech Pv{|Australia|tical LLC| Europe OU)|
nc (Usay |Limited - Private  fLLP g ol [Py jwsay |MC |(Estominy
(Canada) |Limited ) (USA)
Reporting  Period for the subsidiary
2 concemed, if different from the holding{N.A N.A N.A N.A N.A N.A N A N.A NA N.A NA
conpany’s reporting period
Reporting Currency and Exchange rate as|USD (USD]JUSD (USD|CAD (CAD! (SSGG% 5 &%DD $1 USD (USD IJUSS?) s 1[EUR (EUR ¢
3 on last date of.lhe rele\{ar{lt financial Year|$ 1 o I I 1 =IN.A NA 3 NA = 3 1 il o 1 =92 5997)
in case of Foreign Subsidiaries B5.5286) 85.5286) |59.7181) 63 6904) 537570} BS5.5286) %5 5286)
4 Share Capilal 1,292 08 87558 944.39 425 00 204 1400 | 88000 831 2531907 413 -
5 Reserves & Surplus (362.97)| (76487} 962 20 {554 67) 0.80 (65.53)] (6420)] (53 26)| {27,560 98) (583)f  (1.799.83)
6 Total Assets 10.680.97 | 60,292 43 4,793 77 386.56 289 4334 [ 90250 6033 253728 439 10,042 74
7 Tolal Liabilities 9.751 86 | 60,181 .72 2,887 18 51623 0.05 94 87 86.70 105,28 4,779.19 6.09 11.842 57
8 |lnvestments - . - » - - - - - - -
9 Tumover (Total Income) 643.16 | 89.294 70 3,716.90 128 60 - - - - 491012 - 23334
10 Profit before Taxalion {243 19)f 2.994 18 253.68 (38 40) 009 (21.69)) - {36 60} (961 (1.078.67) (0.73)  (1.772.35)
1] Provision for Taxation 633 252.53 181.99 {0.39) - - - - - = -
12 Profit afier Taxation (249.52)] 2.741.65 71.69 {38 01) 009 (21 69})] (36 60)) (9.61)1 (1,078 67) {0.73)}  (1,772.35)
13 Proposed Dividend - - - - - - - - - - -
14 % of Shareholdi 100 00%{  100.00%j 100.00% 100 00%] 98 04%{ 100 00%{ 100 00% 100.00% 100.00%{ 100.00%) 100.00%

Notes: 1. Names of Subsidiaries which are yet to commence operations: Rubicon Research Australia
Pty Ltd; Rubicon Research Pvt Ltd (Singapore), KIA Health Tech Pvt Ltd, Rubicon Academy LLP,
Advatech Bio Pharma Ltd; AIM Rx3PL LLC
2. Name of Subsidiaries which have been liquidated or sold during the year: NIL

Part “B”: Associates and Joint Ventures

Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate Companies
and Joint Ventures.NIL

Sr.No | Name of Associates / Joint Ventures Details

1. Latest Audited Balance Sheet Date

2. Shares of Associate/ Joint Ventures held by the Company on the
year end

i. Number of Shares Held

ii. Amount of investment in Associates / Joint Venture

iii. Extend of holding %

3. Description of how there is significant influence

4, Reason why the associate/ Joint Venture is not consolidated

5. Net worth attributable to shareholding as per latest audited
Balance Sheet.

6. Profit / Loss for the year

i. Considered in consolidation




' it. Not considered in consolidation —l

1, Names of Associates or Joint Ventures which are yet to commence operations.
2. Names of associates ot Jeint Ventures which have been liquated or sold during the year.

By the order of the Board
For RUBICON RESEARCH LIMITED

,)'V ffd\_z&eﬁ

Parag Sancheti Pratibha Piigaonkar
Date: 30" July, 2025 Director Managing Director

DIN: 07686819
Place: Mumbai DIN:; 09401516




ANNEXURE -2
Form No. AQC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies
{Accounts) Ruies, 2014)

Form for disclosure of particulars of contracis/arrangements entered into by the company with
related parties referred to in sub-scction (1) of section 188 of the Companies Act, 2013 including
certain arm’s length transactions under third proviso thereto

1. DETAILS OF CONTRACTS OR ARRANGEMENTS OR TRANSACTIONS NOT AT ARM’S

2,

LENGTH BASIS:

(a)} Name(s) cf the related party and nature of relationship: Nil

(b) Nature of contracts/arrangements/transactions; Nil

(c) Duration of the contracts / arrangemenis/transactions; Nil

(d) Salient terms of the contracts or airangements or transactions including the value, if any: Nil
(e} Justification for entering into such contracts or arrangements or transactions: Nil

(f) Date(s) of approval by the Board: Nil

{(g) Amount paid as advances, if any: Nil

(h) Date on which the special resolution was passed in general meeting as required under first proviso
to scction 1 88; Nil

DETAILS OF MATERIAL CONTRACTS OR ARRANGEMENT OR TRANSACTIONS AT
ARM’S LENGTH BASIS:

(8) Name(s} of the related party and nature of relationship:

(b) Nature of confracts/arrangements/transactions:

(c) Duration of the contracts / arrangements/transactions:

(d} Salient terms of the contracts or arrangements or transactions including the value, if any:




(e} Date(s) of approval by the Board, if any:
(D) Amount paid as advances, if any:

By the order of the Board
For RUBICON RESEARCH LIMITED

Y

Parag Sancheti
Date: 30 July, 2025 Director

DIN: 07686819
Place; Mumbai

i
Pratibha Pilgaonkar

Managing Director

DIN: 00401516




[Annexure 1]

CSR

ANNUAL REPORT ON THE CSR ACTIVITIES PURSUANT TO SECTION 135 OF THE COMPANIES
ACT, 2013 (“THE ACT”) READ WITH THE COMPANIES (CORPORATE SOCIAL RESPONSIBILITY
POLICY} RULES, 2014

C5R Activities for the period April 2024 to 31 March 2025

1. Brief outline on CSR Policy of the Company - Company laid down its focus on the following
CSR activities in line with statute governing the CSR and for the benefit of the public:

e Health & Wellness

2. Composition of CSR Committee:

sl. Name of  |Designation| Numberof [No. of CSR Number of
No. Director / Nature of | meetings of CSR | Meetings meetings of CSR
Directorship| Committee held |entitled to Committee
during the year |attend during attended duting
the year the year
1 | Parag Sancheti | Executive 2 2 2
Director &
CEC
2 Pratibha Managing 2 2 2
Pilgaconkar Director
3 Venkat Independent 2 2 2
Changavalli Director

3. Provide the web-link where Composition of C5R committee, CSR Policy and CSR projects

approved by the board are disclosed on the website of the company. —

https://www.rubicon.co.in/csr-initiatives




4. Provide the executive summary along with web-link{s) of Impact Assessment of CSR
Projects carried out in pursuance of sub-rule {3) of rule 8, if applicable - NA

5. (a)Average net profit of the company as per section 135(5).-

{b)Two percent of average net profit of the company as per

135(5}): 46,08,211

section

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

{d) Amount required to be set off for the financial year, if any - NA

(e) Total CSR obligation for the financial year (b+c-d} - 46,08,211

6. a) Amount spent on C5R Projects (both Ongoing Project and other than Ongoing Project)

. —FY 2024-25- 29,88,001, FY 2023-24 - 39,95,028/-, FY 2022-23- 13,75,497/-
b) Amount spent in Administrative Overheads. - NIL

¢) Amount spent on Impact Assessment, if applicable. = NIL

d) Total amount spent for the Financial Year [(a)+{b}+{c}]. — 83,58,526

e) CSR amount spent or unspent for the Financial Year:- FY 2023-24- 40,35,018/- FY

2024-25- 16,20,210/-

Total Amount
Spent for the
Financial Year,

Amount Unspent {in Rs.)

Total Amount transferred to
Unspent C5R Account as per
sub-section (6} of section

Amount transferred to any fund
specified under Schedule VIl as per
second proviso to sub-section (5} of

(in Rs.) 135, section 135
Amount. | Date of | Name of the Amount. | Date of
transfer. Fund transfe
r.
29,88,001 16,25,000 30/04/2025 NIL




f) Excess amount for set-off, if any:

Sl. Ne. Particular Amount
(inRs.)
(1) (2) (3)
(0) Two percent of average net profit of the company as per sub-46,08,211
section (5) of section 135
(if) Total amount spent for the Financial Year 29,88,001
(iii) Excess amount spent for the Financial Year [{ii}-(i)] -
(iv) Surplus arising out of the CSR projects or programmes or -
activities of the previous Financial Years, if any
(v) Amount available for set off in succeeding Financial Years [{iii)--
(iv)]

7. a) Details of Unspent Corporate Social Responsibility amount for the preceding three
Financial Years:

1 2 3 4 5 6 7 8
sl Precedi | Amount Balance Amoun | Amount Amount Defici
No. ng transferred | Amount in |t Spent | transferred remaining to | ency,

Financi | to Unspent | Unspent in the |to a Fund as |be spent in |if any
al CSR CSR Financi | specified succeeding
Year(s} | Account Account al Year |under Financial
under sub- | under sub- | (in Rs) | Schedule VIl | Years (in Rs)
section (6) | section (6) as per second
of section | of proviso  to
135 (in Rs.} | section sub- section
135 (in (5} of section
Rs.) 135, if any
Amo | Date
unt | of
{in Transf
Rs) er

1) 12023.24 ?4,05,543,’ 40,35,018 | 39,95,028 40,35,018

2) |2022-23 | - 53,061,590 | - - |- |83,00,827
2021-22 | - 1,87,15,40 a
3 7

8. Whether any capital assets have been created or acquired through Corporate Social



Responsibility amount spent in the Financial Year. If Yes, enter the number of Capital
assets created/ acquired - No

Furnish the details relating to such asset(s} so created or acquired through Corporate
Social Responsibility amount spent in the Financial Year:NA

Sr. | Short Pincode | Date of
No. | particularsof | of the | creation
the property | property
ar asset(s) or
asset{s)
[including
complete

address and
location of

Amount
of CSR
amoun
t spent

Details of entity/ Authority/
beneficiary of the registered
owner

the
property]
(1) (2) (3) {4) (5) (6)
CSR Name Register
Registration d
Number, i address
applicable

{All the fields should be captured as appearing in the revenue record, flat no, house no,
Municipal Office/Municipal Corporation/ Gram panchayat are to be specified and also the
area of the immovable property as well as boundaries)

9. Specify the reason(s), if the company has failed to spend two per cent of the average net
profit as per sub- section (5} of section 135- NA

For

i

NAME Pratibha Pilgaonkar

Director and Chairman of C5R Committee
DIN: 00401516

Date 30th July 2025

NAME: Parag Sancheti
Chief Executive Officer
DIN: 07681819




Place: Mumbai
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INDEPENDENT AUDITOR’'S REPORT

To The Members of Rubicon Research Limited (Formerly known as Rubicon
Research Private Limited)

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Rubicon
Research 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 31 March 2025, 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 2025, and their consolidated
profit, their consolidated total comprehensive income, their consolidated cash flows and
their consolidated 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 (“SA"s) 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 consclidated 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 Matter section below, is sufficient and appropriate to provide a basis for our audit
opinion on the consolidated financial statements.

Regd. Office: One International Center, Tower 3, 31st floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No; AAB-8737
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Information Other than the Financial Statements and Auditor's Report Thereon

o 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
include the consolidated financial statements, standalone financial statements and
our auditor’s report thereon

« Qur opinion on the consoclidated 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 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 Board of Directors 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 fiows and
consolidated changes in equity of the Group in accordance 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 aforesaid.

In preparing the consclidated 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

Qur 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. Reascnable
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 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 involve

collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

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 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 gecing 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, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the consclidated 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 consoclidated 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 safequards.

Other Matter

We did not audit the financial statements of ten subsidiaries whose financial statements
reflect total assets of Rs, 29,454.75 lakhs as at 31 March 2025, total revenues of Rs.,
9,632.12 lakhs and net cash inflows amounting to Rs. 517.52 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 consoclidated 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 modified in respect of the above matter
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 above 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 by
the Group so far as it appears from our examination of those books and the
reports of the other auditors.
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<)

d)

e)

)

h)

The Consolidated Balance Sheet, 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 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 31 March 2025 from being appointed as a director in terms of Section 164 (2)
of the Act,

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.
Our report expresses an unmaodified opinion on the adequacy and operating
effectiveness of internal financial controls with reference to consolidated financial
statements of those companies.

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 and based on the auditor's reports of subsidiary
companies incorporated in India, the remuneration paid by the Parent to their

directors during the year is in accordance with the provisions of section 197 of
the Act.

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.

ii)  There were no amounts which were required to be transferred to the Investor

Education and Protection Fund by the Parent and its subsidiary companies
incorporated in India,

iv} (a) 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

) SP/
/ 5 .'I"l. (
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v)

vi)

auditors of such subsidiaries respectively that, to the best of their
knowledge and belief, as disclosed in the note 49 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 note 49 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 Uitimate Beneficiaries.

(c) Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances performed by us and
that 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 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
Parent during the year is in accordance with section 123 of the Act, as
applicable.

As stated in note 52 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 two subsidiary companies incorporated in India whose
financial statements have been audited under the Act, the Parent Company
and its subsidiary companies incorporated in India have used accounting

software systems for maintaining their respective books of account for the
year ended 31 March 2025.

In respect of the Parent Company, the accounting software system has a
feature of recording audit trail {edit log) facility and the audit trail facility has

g
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2.

operated throughout the vear for all relevant transactions recorded in the
software. 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.
Additionally, the audit trail has been preserved by the Parent as per the
statutory requirements for record retention.

In respect of the two subsidiary companies, based on the other auditor's
reports, the accounting software systerm used by the subsidiaries for
maintaining its books of account for the year ended 31 March 2025 did not
have a feature of recording audit trail (edit log) facility. Further, since audit
trail feature was not enabled for these two subsidiary during the previous
period ended 31 March 2024, the reporting under Rule 11 (g) of the
Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail for
the aforesaid subsidiaries as per the statutory requirements for record
retention is not applicable.

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 CARO reports issued by
us and the auditors of respective companies included in the consolidated financial
statements to which reporting under CARQ 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 consolidated financial statements.

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

TR

Manoj H. Dama

Partner

(Membership No. 107723)
UDIN:25107723BMKZIN5891

Thane, dated: 30 July 2025

)
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1(f) under 'Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

Report on the Internal Financial Controls with reference to conseolidated
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 31 March 2025, we have audited the internal
financial controls with reference to consolidated financial statements of Rubicon Research
Limited (hereinafter referred to as the “Parent”) and its subsidiary companies, which are
companies incorporated in India, as of that date.

Management’'s and Board of Directors’ Responsibilities for Internal Financial
Controls

The respective Company’s management and Board of Directors of the Parent and its
subsidiary companies, which are companies incorporated in India, are responsible for
establishing and maintaining internal financial controls with reference to consoclidated
financial statements based on the internal control with reference to consolidated financial
statements criteria established by the respective Companies 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 (ICAI}". These respensibilities 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 respective
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 internal financial controls with
reference to consolidated financial statements of the Parent and its subsidiary
companies, which are companies incorporated in India, 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 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,
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We believe that the audit evidence we have obtained and the audit evidence obtained by
the other auditors of the subsidiary companies, which are companies incorporated in
India, in terms of their reports referred to in the Other Matter paragraph below, is
sufficient and appropriate to provide a basis for our audit opinion on the internal
financia! controls with reference to consolidated financial statements of the Parent and
its subsidiary companies, which are companies incorporated in Indla.

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 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
consolidated financial statements

Because of the inherent limitations of internal financial controls with reference to
consolidated financial statements, including the possibility of collusion or improper
management override of controls, materiai 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 and based on the consideration of the reports of the other auditors referred to in the
Other Matter paragraph below, the Parent and its subsidiary companies, which are
companies incorporated in India, have, in all material respects, an adequate internal
financial controls with reference to consolidated financial statements and such internal
financial controls with reference to consoclidated financial statements were operating
effectively as at 31 March 2025, based on the internal financial control with reference to
consolidated financial statements criteria established by the respective companies
considering the essential components of internal control stated in the Guidance Note,
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Other Matter

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating
effectiveness of the internal financial controls with reference to consolidated financial
statements insofar as it relates to two subsidiary companies, which are companies

incorporated in India, is based solely on the corresponding reports of the auditors of
such companies incorporated in India.

Qur opinion is not modified in respect of the above matter.

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

Q

Manoj H. Dama
Partner
(Membership No. 107723)

UDIN: 25107723BMKZIN5891
Thane, dated: 30 July 2025
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Rublcon Research Limited
{Formarky known as Rublcon Research Private Limited)
Consolideted Balance sheet as at 31 March 2025

T in akhs
Note As at 31 March 2025 As at 31 March 2024
| ASSETS
1 HON-CURRENT ASSETS
{al Property, plant and equipment 2a 213,695.99 21,191 93
bl Capltal work-In-progress b 666,91 958 27
(s} Right of use assets 2 3,239.26 353303
{d} Inlanglble assets 2d 39503 264 41
{e] Intanglble assets under developmant 2 23.64 10.00
{1 Goodwll 452 4,761.09 5,132.97
() Financial assets
- in subsidlaries -
{li Investrnents - In others 3 5.00 5.00
{li} Loans % . 0.00
|il) Othar Financial Assets 4 737.60 T20 93
{h} Mon Current Tax assets {net) 95298 476,35
{i}  Deferred tax Assets {net) 177.07 a2 61
i Other non-current assets 5 3,552.00 157672
Total Non-Current Assets 38,806.57 34,632.17
2 CURRENT ASSETS
{a) Inventories (5] 52,160.93 30,042.17
{b) Financial assats
i} Trade receivablas 7 32,379.40 10,147 08
{ii] Cash and cash equivalents 3 10,497,777 5, 060,49
{iii] Bank balances cther than (il above ° 112545 77852
{iv) Othar Anancial azsels 10 2,201.31 2,366.19
fc}  Othar current assets i1 To7172 781534
Total Current Assety 1,06,336.58 76,316.79
TOTAL ASSETS 1.45,143.15 1,10,943.96
I EQUITY AND LIABILITIES
1 EQUITY
fa} Equity shara capltal 12 1,541.26 152099
(b} Cther equity 13 52,557.30 36,970.47
Artributable 1o owners af the group 54,088.56 3850046
{c} Non controlling Interest 008 -
Total Equity 54,096.62 38,500.46
LIABILITIES
2 NON-CURRENT LIABILITIES
fa} Financlal liabilities
fil Bormowings 14 6,446,756 9,260.52
|1l Lease liabliities 15 1,657 43 2,203.58
(i} Other financial liabillties 16 338251 3,296.00
{b) Provislons 17 954,99 438,51
Total Hon-Current Liabiliths 1244165 15,198.61
3 CURRENT LIABILITIES
la} Flnancial liabilitles
{IF Barrowlngs 18 32,870.40 30,380,556
{11} Lease liabdlities 15 T86 54 B07.21
{iii) Trade payables 41
- Total cutstanding duas of Miera Enterprises and Small Enlarprises 249.79 247,72
- Total vutstanding dues of other than Micto Enterprises and Small Enterprises 23,661.61 17.425.80
{iv} Othar flnancial liabilitles 19 393122 227232
{b] Other current lrabillties 20 72513 67301
{¢) Proviskons 21 12,196.60 5,268,29
{d} Current tax liabllitkes (net) 3,180.55 385,13
Total Current Liabilivies 78,602 84 5724989
TOTAL UABILTIES 91,044.53 7144850
TOTAL EQUITY AND LIABILITIES 1,459,143,15 1,10,948 .96

The accompanying notes 1 te 53 are an Integral part of the G

In terms of cur report attached

For Deloltta Haskins & Sells LLP
Chartered Accountants

Flrm's Reglstration No. 117366W/ W-100018

,,‘7)%7?

Mano] H. Dama
Partner

tembership No. 1077223
Thane, 30 July 2025

Pratibha Pligacnkar
Managing Dilgctor
(] ﬂﬂdj%

Nitin Jajodia
Chlef Financial Offichr

For and on behalf of Board of Directors of
Rubicon Research Uimlted
CINUTIIDOMHL993PLCY 19744

s

Fakag 5 etl

Director and Chisf Exebutive Oficer

FPu. ghat

Oif: G76EEE19

Pratlk Umesh Shah
Company Secratary
Membership No: F7343
Thane, 30 July 2025



Rubicon Research Limited
(Formerly known as Rubicon Research Private Limlted)
Consolidated Statement of Profit and Loss for the year ended 31 March 2025

Rin lakhs
Note Year ended Year ended
Earticulars 31 March 2025 31 March 2024
I Revenue from operations 22 1,28,427.21 85,388.91
Il Other income 3 1,194.61 1,849.66
il Totsl Revenue {1+ Il 1,29,621.82 87,238.57
IV EXPENSES
[a) Cost of materials consumed 24 15,359.62 24,792.39
{b} Purchase of traded goads 7,902.10 8,417.57
{c} Changes In inventories of finished goods and work-in-progress 25 [15,722.47} 15,300.58)
(d} Employee benefits expense 26 21,105,08 12,533.52
(e} Finance costs 7 3,678.18 3,125.28
{f} Depreciation and amortisation expense 2f 3,658.99 3,897.26
(g} Other expenses 28 44,137.88 29,486.81
Total Expenses [IV) 1,10,169.38 76,952.85
W Profit before tax {lIl - ) 19,452.44 10,285.72
VIl Tax Expanse 38
{1) Current tax &,126.06 1,330.92
[2) Tax for earlier years 108.03 4.77
(3] Deferred tax {217.22) 1151.19)
Total tax expense (Vi) 6,016.17 1,184.50
Wil Profit for the year before non-controlling interests (V - I} 13,436.27 9,101.22
VIlE Non-controlling interests - =
X Profit attributable to the owners of the company {11 - V) 13,436.27 9,101.22
¥ Other comprehensive Income
{A) Items that will not be reclassifled to profit or logs
() Remaasurements of the defined benefit plans {264.44) {126.55)
{il} Income tax on above 66,55 31.78
Total [A&) {197.89) (94,77}
(B) Items that may be reclassifled to profit or loss
fij Exchange differences in translating the financial statements of foreign operations {276.35) (40,20}
lii} ‘ncome tax on above - -
Tatal {B) (276.35) (40,20}
X1 Total other comprehensive {loss) {A+B] (474,24} (134.97)
XN Total comprehensive income for the year (VIXI) 12,962.03 8,966.25

Other comprehensive [boss) sttrlbutable to:
Owners of the group (474.24} {134.97)
Non-controlling interests
Total comprebensive income attributable to:
Cwners of the group 12,962.2 8.966.75
Mon-controlling interest
Earnings per equity share :
{1} Basic (%) a5 8.82 5.98
{2} Dlluted (%) 35 8.68 581

The accompanylng notes 1 to 53 are an integral part of tha Consolidated Financial Statements

In terms of our report attached

For Deloitte Haskins & Sells LLP For and on behalf of Board of Directors of

Chartered Accountants Rublcon Research Limited
Firm's Reglstratlon No. 117366W/W-100018 CIN:U73100MH 1999PLC 119744

Q oy
Manoj H. Dama Pratibha Pilgaonkar Pa gsa{-

Partner

Manzging Director Director and Chief Exelutive Officer

Membership No. 107723 DIN:00401516 DI 07686819
Thane, 30 July 2025

”
= Fal
. f” Fuy. Sohal

,\/ \ Pratik Umesh Shah

Nitin Jajodia Company Secretary

Chief Financial Qfficar Membership No: F7345

Thane, 30 July 2025



Rublcon Research Limltad
{Formerly known as Rublcon Research Private Limited)
{onsotidated statement of Changes tn Equity for the year ended 31 March 2025

&  Equity share capltal

particulars Mo, of shares % in lakhs
Balance at 01 April 2023 50,69,978 507.00
Changes [n aqulty share capital during the current year
{refer note 12} 14,70,29,362 1,013.99
Balance at 31 March 2024 15,20,9%.340 1,520.99
Changes in equity share capital during the current year
[refer note 12
20,27,336 20.27
Balance at 31 March 2025 15,41,26,676 1541.2¢
B Other cquity %in lakhs
Other
Particulars Raserves and surplus cllarnprehenslve Total Equity
ncoms (ot attributable to
Remeasurs- Forelgn owners of the
Securities Employas Retained Capital ment of the GUITENCY Group®
Premium  stock options earnings reserve net Defined translation
__Benefit Flans rasarve
Balance as at 31 March 2023 24,798.73 1,455.96 1,534.36 96.85 {8.08) [?47.25) 18,130,57
Profit for the ysar - - 9,101.22 - - 9,101.22
Effect of translatlon of forelgn operations - - 140,204 140,209
Other comprehensive loss for the year, net of tax {94.77) - 194.77)
payment of dividend ] {25.35) . (25,35}
1ssue of bonus shares during the year {1,013.93) {1,013.99)
Share based payment to employees . 921.99 - - 821,99
Balance as at 31 March 2024 23,784.74 2,377.95 11,610.23 96.85 [102.85) (787.45) 36,979.47
Profit for the year 13,436.27 - - 13,436.27
Effect of translation of lorelgn cperatians . - |276.35) (276,25)
Other comprahensive [oss for tha year, net of tax - (197.89) . {19785}
paymant of dividand {30.42) {30.42)
I2sue of shares pursuant to exerclse of ESOPs 1,201.40 {1,413.63) - 757.77
Share based payment to employees 1,662.90 1,662.90
Excass tax deductions related to share-basad paymants on
exercised options 19555 - - - 198,55
Balanca as at 31 March 2025 25,986.14 2,627.22 25,211.63 96.85 (300.74) {1,063.80) 52,557.30

* Total other equity excludes Non controlling Interest a5 of 31 March, 2025 % 0.05 lakhs (31 March, 2024 : % 0.00 lakhs)

Nature and puipose of each resarve

Securitles Premlum

The amount received in excess of face value of the equity shares is recognised in securitles premium, In case of aquity-settled share based payment transactions, the
difference batween falr value on grant date and nominal value of share Is accounted as securltles premium, The utilisatlon of securitles premium is In accordance with section
52 of the Companias Act, 2013,

Forelgn currency translation reserve

Exchange differances relating to the translation of the results and the net sssets of the Company's foreign operations from their functional currencies to tha Company’s
presentation currency [i.e. ¥) are accumulated In forelgn currency translation reserve. Exchange difference In the forsign currency translation reserve are reclassified to
statement of profit of loss sccount on the disposal of the foreign operation

Employee stock optlons

The fair value of the equity-settied share based payment transactions with employees Is recognised in standalone statement of proflt and loss with corresponding credit to
Employee Stock Options Qutstanding Account,

Capltal Reserve

Cruring | / merger /

the axcess of net astets taken, over the consideration pald, If any, is treated as capltal reserve.

Other Comprehansive Inceme

The reserve represents the remeasurement galns / {losses} arlsing from the actuarlal valuation of the defined benefit obligatlons of the Company, The 1 ement galns /
{losses) are recognised in other comprehensive income and accumulated undar 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
Chartered Accountants

Flrm's Reglstration No, 117356W/Ww-100018

7 e?27S
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Farther
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"
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e
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Rubicon Rese rch Limited
{Foemerly known as Rubicon Research Private Limited)
Consolidatad Statement of Cash flows for the year ended 31 March 2025

% in lakhs
Year ended Year ended
Particulars 31 Mavch 31 March 2024
2025
A Cash flow from operating activities
Profit before tax 19,452.44 10,285.72
Adjustments for:
Depreciation and amortisation expense 3,658.00 3,397,236
Profit on sale of property, plant and equipment (net} {96.37) (1.59}
Finance costs 3,673.18 3,125.88
Interest on deposits with banks (122.99) [129.81)
Other interest (29.31) {32.76)
Dividend an Investment in shares {0.75) (1.38)
Provision for doubtful debts/ [ written back} 3149 (58.46)
Provision for doubtful advances 12.83
Provislon for indirect taxes recoverable 52.56
Bad debts written off 0.24 75.55
Share based payments expanse 1662491 917.08
Unreaalised exchange gain on revaluation (net) (67.71} 412.29)
Fair value loss/{gain) on derivatives 625,118 (313,98}
Operating cash flows before working capital changes 28,793.10 17,416.61
Changes in working capital:
Adjustiments for {increase) / decrease in operating assets:
Inventories {22,111.76) 112,705.65)
Trade receivables (2,135.40) (6,565.19}
Other current financial assets 18513 {482.48)
Other current assets {238.36) [4.0%8.78)
Other non-current assets (26.44) [167.87)
Other non-current financial assets (94.26} {28.66}
Adjustments for increase / {decrease] in operating liabilities:
Trade payables 6,318.10 6,867.04
Other current financial hiabilities 890.04 490,20
Other current iabilities 5212 505.52
Current provisions T O08.35 2,793.87
Non-current provisions 252.04 (16.32)
Cash generated from operating activities 19,792.67 3,908.29
Net Income tax paid {3,874.90] 11,807.26)
Net cash flow generated from operating activities 15,917.77 2,101.03
B. Cash flow from investing activities
Capital expenditure on property, plant and equipment, intangible assets and
intangible assets under development including capltal advances (7,022.41) {5,614.39}
Proceeds from sale of property, plant and equipments 242,19 9.78
{Consideration paw}f purchase price adjustment for acquisition through business
combination {Refar Note 45) 365.43 {1,080.67}
Bank balances not considered as cash and cash equivalents {net} {159.34} (330.10}
Dividend received on Investment in shares 0.75 1.38
Interest on deposits with banks 103.06 129.81
Qther interast 2631 32.76
Net cash flow used in investing activities |6,481.01) (6,851.43)
C. Cash flow from financing activities
Proceeds from non current borrowings 384.50 3,541.96
Repayment of non current borrowings 3,351.37) {3,506.55)
Proceeds from current borrowings (net) 2,518.29 6,758.58
Praceeds from Issue of equity shares on exercise of share options S0R.04 -
Payment of lease liabilities {1,031.95} (433.80)
Finance costs (2,277.99) {2,979.51)
Dividend paid (30,42} {25.35)
Net Cash flow {used in} f generated from financing activities (3,980.90) 4,355,323
Metincrease / (decrease) in cash and cash equivalents 5,455.86 {395.07)
Cash and cash equivalents as at the beginning of the year 5,060.49 5,442.66
Effect of fargign exchange rate changes {18.58) 12.90
10,4597.77 ,._%50.49




Rubicon Research Limited
{Formerly known as Rublcon Research Private Limnlted)
Censolldated Staterment of Cash flows for the year ended 31 March 2025

Notes :

1. The Statement of Cash Flows has been prepared under the 'Indirect Method® as set out in the Indian Sccounting Standard 7 {Ind AS -7)
"Statement of Cash Flows” prescribed under the Companies Act {Indian Accounting Standards) Rules, 2015 of the Companies Act, 2013.

2, Cash comprises cash on hand and current accounts with banks. Cash equivalents are short-term balances {with an original maturity of three
maniths or lass from the date of acquishiion), current investrments that are convertible into known amounts of cash and which are subject to

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

Hon Current borrowings (Including Current maturities)

Year ended Year ended
31 March 31 March 2024

2025
Opening Balances 13,219.00 12,176.06
Changes from financing cash flows (2,966.87) 1,035.41
Effect of changes In foreign exchange rates - 52._63_ ~7.53
Closing Balances -Borrowings 10,304.76 13,219.00
Current Borrowings Year endad Year ended
31 March 31 March 2024

2025
Opening Balances 25422.08 19,615.04
Changes from financing cash flows 2,518.29 6,753.85
Effect of charges in foralgn exchange rates 72.03 48.16
Closing Balances 29,012.40 26,422.08
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Rubicon Research Limited (Formerly known as Rubicon Research Private Limited)
Notes to the consolidated Financial Statements for the year ended 31 March 2025

1A. OVERVIEW:

Rubicon Research 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
2025

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

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

India

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

98.04%

99.95%

The Company is in to
activity of promoting,
imparting, launching,
creating, designing and
adopting creative means
for providing learning
courses to pharmaceutical

professionals and aspiring




Rubicon Research Limited {Formerly known as Rubicon Research Private Limited)
Notes to the consolidated Financial Statements for the year ended 31 March 2025

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
from 30th August 2023)

USA

100%

100%

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

Validus Pharmaceutical LLC {with
effect from 14th February 2024)

USA

100%

100%

The Company is engaged
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

100%

100%

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

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

Estonia

Note -1

Note -1

The Company is engaged
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:
Basis of accounting
i) These consolidated financial 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,
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.
s/ X
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Rubicon Research Limited (Formerly known as Rubicon Research Private Limited)
Notes to the consolidated Financial Statements for the year ended 31 March 2025

Functional and Presentation Currency

ii} 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

ili)

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 goadwill, 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 immaterial. 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

d) Employee stock options

\ I/ %)
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Rubicon Research Limited {Formerly known as Rubicon Research Private Limited)
Notes to the consolidated Financial Statements for the year ended 31 March 2025

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 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*:I-' _I.‘Ill,- \.'f_‘.'\
'l'Ok_ MUMBAI/IQJ
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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 eguipment 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.

SN
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Rubicon Research Limited (Formerly known as Rubicon Research Private Limited)
Notes to the consolidated Financial Statements for the vear ended 31 March 2025

I,

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 1l 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.




Rubicon Research Limited (Formerly known as Rubicon Research Private Limited}
Notes to the consolidated Financial Statements for the year ended 31 March 2025
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. 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 tod 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

e)

f)

S e
| MumBAl

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.

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,

i) 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.

ii} 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.

Financial Instruments
I.  Financial Assets

Classification




Rubicon Research Limited {Formerly known as Rubicon Research Private Limited)
Notes to the consolidated Financial Statements for the year ended 31 March 2025
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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

il 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 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 FYOCI. A gain




Rubicon Research Limited {Formerly known as Rubicon Research Private Limited)
Notes to the consolidated Financial Statements for the year ended 31 March 2025

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
ii) 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 financial 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.

Financial Liabilities
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Notes to the consolidated Financial Statements for the year ended 31 March 2025

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, horrowings
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 liahilities held for trading
and financial liabilities designated upen 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 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.
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.

Derivative financial instruments
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g)
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The Group uses derivative financial instruments, such as foreign exchange forward contracts
and currency options 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 financia! instruments quoted in active markets is based on their
quoted closing price at the year end date.

(h} 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
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:

i}

i)

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

intends either to settle on a net basis, or to realise the asset and settle the liability

simultaneously. <
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h)

I}

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 liabilities.

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
tosses, 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 or investment. For the purposes of the cash flow statement, cash and cash
equivalents include cash on hand, in banks and demand deposits with banks.

Revenue Recognition

e of Goods
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k)

., Defined benefit plans //,f/:;f.

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 titie 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 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 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 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 Group 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 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
future payments is available.



Rubicon Research Limited {Formerly known as Rubicon Research Private Limited}
Notes to the consolidated Financial Statements for the year ended 31 March 2025

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 (OCl). 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 the settlement of a defined
benefit plan when the settlement occurs.

Other long-term employee 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 usihg 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 Stack 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
QOutstanding Reserve”. The amount recognized as an expense is adjusted to reflect the actual
number of stock options that vest.

m} Leases

-~ Group as a lessee

At inception of a contract, the Group 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 Group uses the definition of a lease in Ind AS 116.




Rubicon Research Limited (Formerly known as Rubicon Research Private Limited)
Notes to the consolidated Financial Statements for the yvear ended 31 March 2025

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 liahility 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
liahilities are disclosed for

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

| :AW./
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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.

0) 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.,

g} 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
equity shares which could have been issued on conversion of all dilutive potential equity shares.
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Notes to the consolidated Financial Statements for the year ended 31 March 2025

s}

t)

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 hetween 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 an husiness 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 n¢ 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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Rublcon Research Limited
{Formerly known as Rublcon Research Private Umited)
MNotes to the Consofldated Balance Sheat as at 31 March 2025

& |n lakhs
As at As at
31 March 2025 31 March 2024
3 Non-Current Investments
In Others {unquoted) - at falr value through Proflt ar Loss
-+ Thane Janata Sahakari Bank Ltd. 5.00 5.00
{Number of shares as on 31 March 25 -10,000 of face value- % 50 each, 31
March 24 -10,000 of face value- % 50 each)
5.00 5.00
4 Other Non-Current Finandlal ssets
Security deposits 433,98 339.72
Bank Depos|ts maturing more than 12 menths 303.62 451,21
4.1 Bank deposits includes deposits marked under lien as on 31 March 2025
% 303,62 lakhs out of which ® 285 lakhs is towards debt service reserve account
and balance % 8.62 lakhs Is held as margin money towards Bank guarantee
4.2 Bank depotits includes depesits marked under lien as on 31 March 2024
® 45121 lakhs out of which & 450.00 lakhs 1s towards debt service reserve
aceount and balance ® 1.21 lakhs is held as margin money towards Bank
guarantee
737.60 790.93
5 Other Non-Cusvent Assets
Unsecured, considered good:
Capital Advances 2,700.18 751.34
Prepaid expenses g51.82 825.28
3,552.00 1,576.72
Unsecured, considerad doubtful:
Balances with government authorities [VAT credit/refund recsivable| 52.56 52.56
Less: Provisions 52.56 52.56
3,552.00 1,576.72
6 Inventorles
{Vaiued at the fower of cost ond net realiseble value)
Raw materials, excipients and packing material 21,586.55 15,332.41
Stores and spares 407.08 264,93
Work-in-process 11,851.52 4,333.26
Flnished goods 18,315.78 10,111.57
52,160.93 30,049.17
6.1 Packing material as on 31 March 2025 %, 4,127.86 lakhs [as on 31 March 2024;
=, 872.85 lakhs)
6.2 Inventory in transit as on 31 March 2025 for Raw material & 707.23 lakhs and

Finished goods ® 4,225.36 Lakhs {31 March 2024: Raw material ¥ 39.38 lakhs
and Finished goods % 2,127.89 Lakhs)




Rublcon Research Limited
[Formerly known as Rublcon Research Private Limited)]
Notes to the Consolidated Balance Sheet as al 31 March 2025

& 1n lakhs
As at As ot
31 March 2025 31 March 2024
7 Trade Recelvables
Unsecurad
- Considerad good 32,379.40 30,147.08
- Credit impaired 24.19 52.49
32,463.59 0,199.57
Less: Provision for loss allowances 84.19 52.4%
32,375.40 30,147.08
8 Cash and cash equivalents
Balances with banks
- in Current accounts* 9,151.04 2,303.82
- in Deposit accounts 411.35 1,316.32
-in EEFC accounts 933.04 1,436.04
Cash on hand .34 4.31
10,497.77 5,060.49
*{Includes money in transit as on 31 March 2025 Nil {31 March 2024 % 471.34)
9 Bank balances other than disclosed In Note 8§ ahove
Bank Deposits marked under lien 1,12545 778.52
{% 1094.65 Lakhs {31 March 2024 ® 76593 Lskhs] held as margin money
towards Dabt Service Reserve Account, ® 25,00 Lakhs (31 March 2024: Nil) as
margin towards mark to market of defivative contract and % 5.80 Lakhs (31
March 2024 2 12.59 Lakhs) as margln towards bank guarantees.
1,125.45 778.52
10 Other Current Financlal Assets
Unsecured, considerad good:
Mark to market derivative assets - 248,52
Export benefits receivable 722.68 303.42
Balancas with government authorities (refund receivable) 1,302.71 1,712.26
Other current financial assets 115.92 95.95
2,201.31 2,366.19
11 Other Current Assets
Unsecurad, considered good:
Prepaid expensas 546014 4,222.37
Advances to vendors 846.06 1,400.21
Advances to employees 10.50 4,58
Balances with government authorities |GST ¢redit) 1,655.02 2,237.85
Assets recoverable from customers 49,93
797172 7,915.34
Unsecured, considered doubtful:
Advances to vendors 12.83 12.83
Less: Provision for cradit impaired 12.83 12.83
7,971.72 7,915.34




Rubicon Research Limited
{Formerly known as Rublcon R h Private Limitad]
Notes to the Consolldated Balance Sheet as at 31 March 2025

% in fakhs
As at As at
31 March 2025 31 March 2024
13 Other Equity
Securltles premiurn
Balance as 3f the beginning of the year 23,784.74 24,798.73
Add: 1ssue of shares undar E50P scheme {Refer note 12(k)} 2,201.40 -
Add: |ssue of banus shares during the yaar {Refer note 12{g]) - {1,013.98)
Balance as at the end of the year 2598614 23, 784,74
Employee stock optl ™
Balance as at the beginning of the year 4,302.04 1,270.46
Add: Additions during the yesr [net) 1,739.11 243158
Less: Issue of shares pursuant to exercise of ESOPs (1,413.63) -
4,127.52 4,302,04
Less: Deferred ESOP expenditure 11,500.30) (1,924.09)
Balance as at the end of the year 2,622.22 237795
Capical raserve
Balance as at the beginning of the year 96.85 96.85
Balance as at the end of the year 95.85 9665
Retained earnings
Balance as at the beginning of the year 11,61023 2,534.36
#dd: Profit for the year 13,4236.27 910122
Add: Excess tax deduciions related to share-based payments on axarcised 19555
oplions )
Less: Dividend {30,424 (25.35}
Balance as at the end of the year 25,211.63 11,610.23
Othar comprehensive income
R: of defined benefit obligati
Balance as at the beginning of the year {102.85) 18.08)
Add: Additlons durlng the year 1197.29} (94.77}
Balance as at the end of the year (300.74) (102.85)
Foreign Currency Translation Reserve
Balance as at the beginning of the year {787.45) (747.25)
Add: Additions during the year 1276.35) [40.20}
Balance az at the end of the year {L,063.80) [?787.45)
52,557.30 36,979.47
14 Non:Current Borrowings
Secured loans - at amortised cost
Term loans from banks 6445, /b 4,460,542
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 withln 18 to 72 months,
The L y has not defaulted on repay it of loans and interest during the year.
6,446,76 9,260,52

14.1 Nature of Security
Lender Securlty Addrass of Immaovable Property

. First Parl Passu charge on immovable property located at Ambernath for HDFC
s Bank | ok, Asis Bank and DBS Bank
DBS Bank |- " ank.

. . Ambermath Plot No K30/4,K30/5 Additional MIDC,
movabl
HDEC Bank Second Pari pasu charge on im able property located at Ambemath for Amberaath East, 421506, Maharasitra,
HSBC Bank HSBC Bank.

HOFC Bank |First charge on immovable property located at Satara for HOFC Bank. Satara: l-4/2 Additional MIDC Satara, 415004, Maharashira




Rublcon Research Limied
(Formerly knpwn as Rublcon Research Private Limited)
Notes to the Consolldated Balance Sheet as at 31 March 2025

% in lakhs
As at As at
31 March 2025 31 March 2024
15 Lease Llabblities
Lease liabillty
- Non current 1,657.43 2,203.58
- Currant 786.54 &07.21
2,443.97 2,810.79
16 Other Non-Current Finanelal Liabliitles
8% Promissory Note- Payable [Refer nota 45) 1,710.57 1,666,82
Oeferred Purchase Price Consideration {Refer note 45) 1,671.94 1,629.18
3,382.51 3.256.00
17  Non-Curvent Provislons
Provisien for employee benefits {Refer Note 27)
Gratuity 616,22 196.64
Compensated absencas 338.37 241.87
954,92 438.51

18 Current Borrowlngs
Secured loans - at amortised cost
Loans frem banks 29,012.40 26,422.08
Loans comprise of packing credit facilities avalled 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 repaymant of koans and Interest during

the year.
Current maturities of long-term borrowings 3,858.00 2,958.48
32,870.40 30,380.56
Tha quarterly returns or statements comprising [stock statements, book debt,
statements on ageing analysis of the debtors and other stipufated financial
181 infonﬁation) filed by the Group with the bank are in agreement with the
unaudited books of account of the respective quarters.
19  Other Current Flnanclal LiabHitles
Interest accrued but not due on borrowings 186.05 171.02
Mark to Market derivative liabilities 37746 E
Payable for capital expenditure 1,066.24 638,77
Employee rajated payable 2,181.88 1,37347
Other payables* 120.59 3896
* [Mainly includes Interast payable to MSME Vendars)
3,932.22 2,272.22
20 Other Current Liabllities
Statutory dues payable 55120 434,92
Advances from customers 173.82 238.09
725.13 673.01
21 Current Provisions
Provigion for employee benefits (Refer Note 37)
Gratuity - 2.05
Compensated absancas 143.96 106.75
Provision for Sale Returns {Refer Note 44) 13,052.64 5.179.44
13,196.60 S.288.24




Rublcon Research Limited <
[Formerly known as Rublcon Research Private Umited)
Notes to the Consolldated Balance Sheet as at 31 March 2025

12 Equity share capital

a)  Equity share capital
Farticulars As at 31 March 2025 As at 31 March 2024
No. of shares X (nlakhs| No. of shares T In lakhs
Authorised
Equlty shares of % 1/- sach 23,59,90,000 2,389.90 23,89 90,000 2,389.90
Issued, Subscribed and Paid up
Equity shares of ® 1/- each 15,41,26,676 1,541,268 15,20,99,340 1,520.99
Total 15,41,26,676 1,541.26 15,20,99,340 1,520.99
bl Reconclliation of the ber of shares and outstanding at the beginning and at the end of the reporting perlod
Particulars As at 31 March 2025 As at 31 March 2024
— Na. of shares TlnYakhs| No.of shares ® ini lakhs
Equity ghares outstanding at the beginning of the year 15,20,9%,340 1,520.92 50,689,578 507.00
add: T“.Lonus shares issued and allotted during the previous year by capitalisation of securitles - . 1,01,29,956 1,013.95
premium {Refer Mote No, 12 g}
Add: Split of shares (Refer Mote No, 12 h) 13,68,89.406
Add: Equity Shares issued durlng the year pursuant to exercise of ESOPs (Refer Mote No. 13k) 20,27,336 20,27
Equity sharas outstanding at the end of the year 15,41,26,676 1,541.26 15,241,9%,340 1,520.99
) Shares held by Holding company
Particulars A5 ak 31 March 2025 As at 31 March 2024
No. of shares TInlakhs|  No.of shares ® Iri lakhs
EqQuity shares of .1 each (R 1 /-each ag at March 31, 2024}, fully pald-up held by;
General Atlantle Singapore RR FTE LTD 8.88,87,540 889.84 §,83.87,540 888.89
d} Details of shares held by promoters at the end of the year
Name of Promagter As at 31 March 2025 As at 31 March 2024 Movemeant
Mo. of % of HHding | No. of shares % of Holding | during the year
shares {Refer Note Mo.
i2gand12h)
Genera| Atlantlc Singapore RR PTE LTD 8.98,87.540 57.67% 8,88 57 540 58.44%
Sudhir Dhirendra Filgaonkar 64,35,000 4.18% 6d,25,000 4.23%
Pratibha Sudhir Filgaonkar 64,35.000 4.18% €4,35,000 4,.23% -
Surabhe Sanchett 1,30,95,000 9.00% 1,30,95,000 8.61% -
Sumant Pilgaonkar 1,30,65,000 8.48% 1,30,65,000 B.59% -
Parag Sancheti 30.000 0.02% 30,000 0.02%
€] Detalls of shares held by each shareholder holding more than 5% equity shares
Name of Shareholder As at 31 March 2025 As at 31 March 2024
Mo, of shares % of HoldIng | Mo. of shares % of Helding
zeneral Attantlc Singapore RR FTE LTD 8,858.87.540 58% 8.88.87.540 58%
Surabhi Sancheti 1,30.95,000 9% 1,30,95,000 ot
Sumant Pilgacnkar 1,30,65,000 2% 1.30,85,000 9%
Shivapand Shankar Mankekar HUF 2,23,57230 15% 2,23,57,230 1%

f| voting Rights
The Parent Company has only one class of equity shares. The shareholders have vating rights In the proportion of their shareholding. Parent Company declares and pays
dividends in indian Rupees. The dividend proposed by the Beard of Directors is subject ta the approval of the shareholders at the ensuing Annual General Meeting.

In the event of liquidation of Parant Company, the sharehelders of equity shares will be #ntitled to racsive ramaining assets of the Parent Company aiter distribution of all
preferential amounts, The distribution will be in proportion to the number of equity shares heid by the sharaholders

g} Mssue of bonus shares to the equity shavehotders of the Parent Company
Pursuant to the Board of Directors’ approval In thelr meeting held on October 08,2023 for issue of the Bonus and Shareholders’ approval in thelr mesting held on October
09,2023, the Parent Company utilised a surn of % 1,012 99 lakh out of the Parent Company's securitles premium account for |ssue and allotmant of 1,01,39,955 aquity shares
of face value ® 10/- (Indian Rupees Ten only} each [“Equity Sharas™) of the Parent Company as bonus shares |“Bonus Equity Shares”) credited as fully paid-up, 1o the eligible
shareholders of the Parent Company, whose namas appeared in the Register of Members as on Qctobsr 9§, 2023, In the proportion of 2:1, Bonus Equity Share of Two for

every one fully paid Equity Shares sach held by themn and the Bonus Shares so issved shall, for all the purposes, be treated as Increase in the Paid-up Capital of the Parent
company,

h]  Sub-Division of face value of equity shares of the Parent Company

As on February 21, 2024, the face value of equity shares of ® 10/- was reduced to % 1/-. Accordingly, 152,09,834 squity shares of ® 10/- {Indian Rupees Ten only) each of the
Parent Company were sub-divided into 15,20,99,340 equity shares of € 1/- each,

i} Pursuant to the bonus issue and the stock split, during the previous year , paid-up and subscribed share capital of the Parent Company as at 31 March 2024 stands at ®
1,520.:99 lakhs consisting of 15,20,99,340 equity shares of face value of T 1/- each (Indian Rupees fiftesn crares twenty lakhs ninety nine thousand thras hundred and forty

I} Authorlsed Share Capltal
Fursuant to the sub-division/ split of existing equity shares of the Parent Company, the Authorized Share Capital was stated 1o % 2,389.90 lakhs {Indian Rupees twenty three
crores elghty nine lakhs ninety thousand only) divided into 23,89,90,000 {twenty three crores eighty nine |akhs ninety thousand only) equity shares of % 1/- (Indian Rupee
One only) each a5 approved in the extra ordinary gensral meeting of the members held on February 19, 2024,

k) 1ssue of Equity Shares on Exerclse of ESOPs

During the year ended 315t March 2025, the Parent Company allotted 20,27,336 equity shares of face value T 1/- sach pursuant to the exercise of stock aptions grantad
under the RRPL ES0S 2022 by eligible employess. The shares ware allotted at the respective exerclse prices, in accordance with the terms of the sald scheme.




Rubicon Research Limited
{Formerly known as Rubicon Research Private Limited)

Notes to the Consolidated Statement of Profit and Loss for the year ended 31 March 2025

Zin lakhs
Year ended Year ended
31 March 31 March
2025 2024
22 Revenue from operations
Sale
Goods 1,26,205.87 83,983.19
Research services 500.52 295.05
Other Operating Revenue
Export benefits and other incentives 1,00891 548.39
Rovalty income 707.91 562.28
1,28,427.21 85,388.91
23 Other income
Income on financial assets carried at amortised cost
Interest on deposits with banks 122.99 129.81
Other interest 29.31 32.76
Dividend on Investment in shares 0.75 1.38
Net foreign exchange gain 831.27 1,567.54
Profit on Sale of Property, Plant and Equipment [net) 96.37 1.59
Provision for doubtful debts writtep back {net) - 58.46
Other Non-Operating Income 113.92 58.12
1,194.61 1,849.66
24 Cost of materials consumed
Raw materials consumed 40,992.52 22,515.24
Packing materials consumed 4,367.10 2,277.15
45,359.62 24,792.39




Rubicon Research Limited
{Formerly known as Rubicon Research Private Limlted)
Notes to the Consolidated Statement of Profit and Loss for the year ended 31 March 2025

% in lakhs

Yearended Year ended
31 March 31 March

2025 2024
25 Changes in inventories of finished goods and work-in-progress
Opening stock
Finished goods 10,111.57 7,424.18
Work in progress 4,333.26 1,097.41

14,444 83 8,521.59

Acquisition through business comhination

Finished goods - 571.22
Work in progress - 51.44
= 622.66

Closing stock
Finished goods 18,315.78 10,111.57
wWork in progress 11,851,52 4,333.26

30,167.30 14,444.83
Changes in inventory

{15,722.47) {5,200.58)

Note: Provision for inventory made during the year aggregates
to X 838.15 lakhs {previous year X 45.58 Lakhs)

26 Employee benefits expense

Salaries and wages 18,602.74 10,862.64
Contribution to provident fund and other funds 352.87 313.08
Share based payments expense {Refer note 36) 1,662.91 917.08
Gratuity {Refer note 37) 139.09 91,94
Staff welfare expenses 347.47 348.78

21,105.08 12,533.52

27 Finance costs

Interest on financial liabilities - borrowing carried at amortised cost 2,824.92 2,663.07
Net Interest on net defined benefit liability 14.05 12.06
Interest cost on Finance lease obligation 243.82 197.19
Other Borrowing Costs {includes bank charges, etc.) 210.23 164.28
interest on Income Tax 385.16 89.28

3,678.18 3,125.88
| | I|I . . ——




Rubicon Research Limited
{Formerly known as Rubicon Research Private Limited)
Notes to the Consolidated Statement of Profit and Loss for the year ended 31 March 2025

% in lakhs

Year ended Yearended
31 March 31 March

2025 2024
28 Other expenses

Processing Charges 1,445.65 107.39
Consumption of stores and spares 1,567.48 1,517.63
Repairs and Maintenance:
- Buildings 36.37 7.25
- Plant and Equipments 514.35 32233
- Others 838.15 397.72
Rent and Other Hire Charges 132.28 78.63
Rates and Taxes 489.04 682.29
Insurance 602.18 449.08
Power and Fuel 2,03831 1,861.74
Warehousing expenses 530.86 433.02
Contract Labour Charges 1,327.56 1,113.61
Selling and Promotion Expenses 1,241.11 465.52
Freight and Forwarding 15,475.41 8,697.64
Postage and Telephone Expenses 68.66 45.75
Printing and stationery 87.34 81,39
Travelling and Conveyance 880.18 705.65
Legal and Professional Charges 5,008.61 2,304.79
Auditors' remuneration 57.59 41.23
Regulatory fees 5,432.97 4,904.47
Clinical and Analytical Charges 920.97 63852
Product development expenses 4,462.,57 3,456.45
Provision for doubtful advances 0.00 12.83
Provision for indirect taxes recoverable 0.00 52.56
Provision for doubtful debts 31.49 -
Bad debts written off 0.24 75.55
Corporate Social Responsibility Expenses 46.08 80.30
Denations 195.42 239.84
Miscellaneous Expenses 752.61 713.59

/ : ﬁ/ 44,187.88 29,486.81
I : I" . ) A — .
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Rublkon hesearch Lirnited
[Formarly known as Rublcon Research Privets Limited)

Hotas ta tha financisl for the year snded 31 March 2025
Commitments
® In lakhs
Partlculars As at 31 March 2025 As at 31 March 2024
# Estimated amount of contracts remalning to be executed on capital account and not provided for, net of advances 15,251.32 76113
b The Group has enecured bond in favour of the Cuttoms departmant pursuant to varlous incenlives schamas stued by 27,388.47 12,80751
Director General of Fareign Trada [DGFT).
Contingent Liabllifes
% in lakhs
Parthoulars A5 at 31 March 2025 As at 31 March 2024
a The Sales tax demands In respact ol Maharashira Yalue sdded Tax and Central Sales Tax are in 16037 16037
appealy and pending dedsions
b The demands recenvad from income tan suthofitles for various astessment years, on account of 106472 #5322

disallowances of sxpensas are in appaals and perding deacisions.

Future tash outflows In respect of the sbove, If any, ks daterminakle only an rackipt of judgemant / decisions panding with the relevant avitherities. The Group daes fot adpect Lha outrame of the
matiers stated above to have a materlal adverse impact on the Group's linanclal condition, results of oparations or cash flows.

from with
4 Reverwe from contract with customars is [rom gale of manudactured goods and rendering of research services. Sale of goods are made at a point in tme and revenue is recognised upon
satlsfactlan of the performance obligations. The Group has a credlt evaluation policy based on which the credit Nmits for the trade {vables are ished. Thers is no slgnifi financing

componant as the credit petiod provided by the Group |5 not significant In proportlon Lo its operating cvcle,

Incoma from razearch services induding sale of technology/know-how irights, licenses and other Intangibles) (s recognisad In o with the Lerms of the contract with customers when the
refated parf: bilgation is ¢ |

Yarlable compeonents such as discounts, chargabacks, rebatas, sales raturns etc continues 1o be recognised 25 deductions from revenue in compllance with ind A5 115

b Dizaggregation of ravenua;
T In lakhs
For the Year ended Far the Yasr anded
f Segment
Nature o 31 March 2025 31 Murch 2024
A. Major Product/Service Nna
- Sale of pharmaceutical goods 1,26,209.87 83,985.19
Income from research services 50052 29505
- Export benefits, royalty ete, 1,716.82 111067
Total fron ¢ wiih 1,28,427.21 §5,328.91
B. Primary gaographlcal market:
-India O 66 109918
~USA 1,26,492.34 83,171.38
- {Mhers 93421 1,118 35
Tatal revenus from contracts with customers 1,28,42%.21 £5,388.31
C. Timing of the revenue recognitlon:
- Goods transferred at a point intime 1,77,926.69 BS,093.86
- Sarvices wransferred over tme £00.52 29506
Total revenue rom contracts with customens 12842711 85,388.91
Segment Reporting
The Group the pert and alk rasources bated on an analysizs of vatoys performance Indicators by reportable segments. The Group has single reportable segment Le_ sale of
phatmaceutical produgis {generics, spedality, AP, relarad services, atc.) The Group revisus nue a5 the perf Indl. . The of aach sagment's P and assets
i% consistent with the accounting polldes that are used In praparation of the Group's ¢ lidated hnandal st;
Infi len sbaut 1 by I T in lakhs
Segmental Revenue
For the Year anded For the Year anded
31 March 2025 31 March 2024
- Indla 6. 66 109818
usa 1,26,492 39 23,171.38
Others 33.2) 1,11835
128,437 05,388.91
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Rubloon Research Limited

{Formerly known az Rubkon Research Private Limited}

Notes to the L i for tha year ended 31 March 2025
Analysls of assats by geopraphy
25 At March 2025 ndln Ush Others Towl
Tanglble Astels 29,828.70 51946 T46.00 31,154.16
Intangibla Assels 101863 4,547 47 2113.66 577976
Total I0,847.33 512693 959,66 36,933.92
A 3¢ Warch 2024 India USA Crhers Total
Tanglble Assets 5,949.05 89539 7905 37,822.49
Intangible Assats 5,786 95 22042 &,007.38
Totat 31,736.01 9539 119347 33,830.87
Single Customar who contributad 10% or mare of the revenus [or the year are:
Custormner 1- 18%, Cust - 16%, G 3- 14%, G #-13% and Cush 5-11% (Pravicus year : Cs 1- 15% G 2-14% and Ci 3-13% ).
The Group has leasahold premlses lor the petlod of 60 months, Intbgrmat|on about leases for which the Group |5 lessee ks prasented below:
Right of nse assets
% In lakhs
As at
Partkulars Asat 25

31 maarch 2025

31 March 2024

Carrylng amount of |

Hight of use © Leasehal langd 1,013,209 B65.52
fright o Lrse : Bulldings 232597 266751
Particulars Right of use 1 | land Right of use ©
Coat ¢
balance at 01 April 2023 ¥l.44 1,405.45
Additions L7479
Effect of foregn currency trantlation 9.56
Acguisition throwgh busingss combanabaon 17561
Dlsposal f Derecogized during the yasr {1,413.90|
balance at 31 March 20249 901,44 306151
Additions 158 31 25026
Effect of Fore1gn currency translation -
Acquesiion through business combination 541
Disposal f Derseognited during the year
Balence ni 31 March 2025 1,069.75 3,307.18
Accumulnted depreciation
Balance at 01 Aprfl 2022 26.45 1,261.18
Additians 447 531.04
Eflect of foreign currency translation . 459
Disposal / Derecognized durlng the year (1,413 21]
Balance at 31 March 2(:24 35,92 384,00
Additlons 10,54 653 89
Eteqy of forgign currency translstion
Disposal / Derecogrized durlng the year 332
Balance at 31 March 2085 4646 1,081.21
Balance st 31 March 2024 B85S 52 266751
Dalance at 31 March 2025 1,013.29 2,115.97
Lease lishilios

% In lakhs
Particulars Right of use : Bulidings
Balance at 31 March 20:23 175.25
Addithong 28179
Accreditation of Interest 197 19
Acquisiucn through business combination 191 48
Effect of foreign currency translatien 307
Principal and Interest payments. 1630.99}
Balance at 31 farch 2024 2,810.79
Addltlens 250,26
Acereditation of interest 243 82
Effact of forelgn currancy Wranslation 5,30
Principal and (nterest paymants 1867, 20)
Balance at 31 March 2025 249397
Currant 78G54
Non-current 1,657 43
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Rubicon Research Limited

{Formery lnown a8 Rubicon Resaarch Private Limived)

Notes to the Ndoted financls tor the year ended 31 March 2025
Amaunis recoghised In prolit and loss

Basic and Dlluted Earnings per Share i calculated as under:

X In lakhs
Particutars Fos the Year ended For the Vear ended
31 Mareh 3028 1 March 2004
Depreciation expansa of right-of-use sssets To4.43 54051
Interest expensa on leass llabilltes 243.83 197.19
Total 94E.25 731.70
Table showling cantractust matutles of lease liabllitles on an undiscounted basls:
SN Pandculary Asat Asat
31 March 2025 21 March 2024
4 Lass than One year G779 H28.50
0 Oneta Flus years 1,856 35 2,554.49
s ore than Five years
Total 2,834.31 3,382,599

The aggregate amount of revenue expenditure Incurred during the year on Retearch and Davelopment and shown In the respective heads of account is % 13,535 63 lakhs
{pravicus year ® 11,103 20 Iakhe). The capltal wxpanditure Incurmed on rasearch and developmant during the year is % 1,116 83 lzkhs [previous year % 224,91 lakhs}

For the Year endad For thi Year snded

Partitulars 31 March 2025 31 March 2024
Prafiy attribatabie to Equity Sharenolders (% [akhs) 13,436 27 10122
‘Weighred average number of Equity Shares*:

- Basic 15,22,55,476 15,20,99,340
Add : Dliutive impact of Employes Stock Options 25,04,57F 18,784,659
= Dilried 15,48,00,053 15,39,77,99%
Earnings par Shara (in %)

-Basle 882 598
- Diluted 868 591

*“Waight=d average number of Equity shares for previous year being adjusted due to bonus [ssue and sub-division of shares [Also refer Nots Ne 12g and 12h).

harambacsed

1} Employes stock options - equity settied
The Parent Company Impl d “Rublcon Employess Stock Option — Schema — A and Schama— B under clause 4 of the “Aubicon Employees Skock Option Plan™ {*the Plan®} effective from 04 April
2019, Tha nirwr Employsas Slack Oplion Scheme - 2022 {"RAPL £505-2022") was implamanted on and shall ramain afactive rom 22 July 2022,

The . I which sliglbla employess will recelve options, the number of optfons to be granied, the vesting perlod and the sxercize patiod, The oplions are granted at an sxerdse
price 3L the uma of such grants. Each oplion enlitles the holder ko sxsrcise the right Lo apply for and sesk allotrent of thiry equity shares of ® 1 aach [alter glving Impact of bonus issus and shares
1pllt during the previous year also rafer notw no 12g and 12h). The aptions issued under the abeve schamas vest In a phased mannar after complation of the minimum perlod ol one year with an
enerclse parlod az per the schemes lrom the respactive grant datas

Tha follovang share based | arrangements were in #xistence dunng the current year
Qption Sarles Number Grant date Explry Falr value of
option at grant
date

RRPL ESOS-2022 39,993 22-Jul-23 05-hul-32 1,101 38
RRPL ESOS-2022 7436 30-Sap-23 Io-5ep-27 B0B5.91*
RRAPL ESQ5-2022 7437 I0-5ep-23 2%-Sep-27 B221.91°
RRPL ES05-2022 7437 I0Sep-13 29-5ap-27 A248.65¢
RRPL ESOS-2022 7437 J0-Sep-23 29-Sap-27 B267 4%
RRPL ESOS-2022 1 3)-5ep-23 27-5ep-33 6,821
ARPLESOS-2002 11,323 l-Apr-24 01-Apr-33 5,917
RRPL ESOS-2022 3,006 01-Apr24 Ol-hpe-33 5,538
RRPL E505-2022 3,002 I1-tday-24 To-May-33 5905
RRPL ES05-2022 2048 09-Jul-24 o7-jl-33 4.76%
RRFLE50%5-2022 1,200 01-5ep-24 I0-Rug-3 6821

*During the yrar anded 315t March 2025, the Parant Company cancelisd amployss stock aptlons ofiginally granted on 30th September 2023, which were schedulad to vest over a parlod ending on

20th Septembac 2027 Thase llad options wera ra-| d on 3rd January 2025 as replacemant grants and ihe Ingtemental lace value 3536 has been recognised & additional expemse n
. with tha req of paragraph 28 of Ind AS 102 = Share-based Payment, the Company has actounted lor the replacemant ol equity instruments by recognising the etfects of the new

grants as repl equity i Where the [alr value of the replacement options exceeds that of the cancetled options es gt the date of modification, the incremental falr value has been

Isad as an additional s ovsr the ining vesting perfod.
Tha accouniine treatment reflaces the suk # ol the 1 Hon, which Is tonsi i 3 continuation of the orleinal sguity-settled share-based t arr dified to the extent of the

The fadr value of slock options granted durlng Lhe pergd has been measyred using the Black=Scholes optlon pricing maodel st the date of the grant. The Black-Scholes option pricing model indudes
fallowdng sssumptiond




Rubleon Research Limited
{Formerly known as Rublcon Research Private Limited)

Hotes 1o the lidated financlal for the vear ended 31 March 2025
RAPL ESOS-2022 RRPL £505-2022 HRPLESOS-2022 RRFL ESO5-2022
Grant date share price 3,571 514 209945 BIGL.6
Exertse price 3,232 480 3663 60
DNviderd yields 0,0% % 0.0% 0.0%
Expacted volatility T 35.0% 350% 35.0%
Espected term 4 years 4 yaars 3o ymars 4 years
Risk free Interest rates. 6.79% T.IT% T12% 6.95%
Movements in share optlons during the year
2024-25 202329
. Weighted
Welghted Avarage .
Mo af Dptions Exerclse prite-(%) Nao of Options Average Exorclse
_ pricefn)*
Balanca at baginndng of the pear 1.37,501 1,640.48 1,068,056 1,970.20
Granted during the year 20670 1,593,18 8,748 480,00
Exerciied during the year 87578 1,195.73 - -
Forfeited during the year 43 4,232.00 903 9,237 00
Anlance at ond of the year 90,951 2413.96 1,37,901 1,640.49
The share opthons outstanding at the and of the year had & walghted average inl I lite of 2947 days {as at March 31, 2024: 2721 days).
k) Post-Employment Benefits
|i¥ Defingd Contribution Mans
The Group makes towards provident fund and state defined contribution plans to a defined contribution retirement benefit plan tor qualifying employsas. The fund is admi d
by the Feglonal Providant Fund C lazd Under tha plan, the Group |3 required to contribute a spaclfied percantage of payroll cost to the retirement benefiy plan to lund the benefits

Thee Group recogrdsed % 333,79 lakhs (pravicus year T 208,65 lakhs) for contributions in provident snd penslon fund, labour welfare funds and ESKC in Hhe Statement of Profit end Loss.

{ll} Dafined Bensfly Plans
The Group makes annual contributions to tha Employess” Group Gr ty-turm-Lila A
amployaes. Tha scheme provid, to vasiad employ at t, death of on 1
year of service or part thareof in ancess of she months. VYasting ocours upen completion of flve years of service.

Schame of tha Lila Insurance Corpocation of indla, a funded deflned benefit plan for silgitle
lony! Inakion of | t of an amount hvalent to 15 days salary for #ach completed

The present value of the defined benefi plans and the relaled currant sarvce cost ware measured using the Projected Undt Cradit Method, with sctuanis! valustions being carried out at each
balance sheet date.
The following table sets out funded status of the gratulty plan and the amounts recognised in U statamant of profit and loas,




Rublcon Ressarch Limited
(Formerky known 5 Rubkaon Agsearch Private Limbted)

Holes 1o the It financial for tha year endad 31 March 2025
T in lakhs
Gratulty [Funded)
As a3t Az a
Eartiodess 31 March 2025 31 Merch 2024
i Reconcliation In present value of obllg (V0" ~ definad banefit abligat!
Current service cost 13909 91
Inlerast cost 4528 2938
Actuarial igain)
- Dua to demographle assumption . 15.34)
- Due to finance assumptlon 2297 183
- Due to experience assumption 221.08 12807
Beneflts paid {4502} {13.7€)
PYO 21 the beglnning of the year 635,72 40162
PYO at the end of the year 1,020.12 635.72
i Changs I falr valua of ptan wssets:
Expacted return on plan assets [19.39]
Intergst Income I 1733
Contributions by the amployer 0.05 196,72
Banefits pald 14502 {13.76)
Falr value of pian aszats 31 the beginning of the year 437.04 236.75
Fair value of plan assets 3t the end of tha year 20390 437.04
il Reconclliation of PYO and falr value of plan assets:
PV at the end of the year 1,020.12 635.72
Falr Valus of plan assets at the end of the year 402,90 437.04
Met lisbillty recognised in the Balance Sheet $16.22 198,68
v Exp recognised In the § of Profly and Loss:
Current service cost 13%.09 91,54
Intarast cost (nat) 14.06 12.05
Tatal T lsed In the § of Profit and Loss 153.15 103,93
v Other Cemprehensive Income
- Due to demographic assumption s 15,34}
= Due to financlal assumption 2397 38
- Due to exparience assumption 221.08 12807
Raturn on plan assats nat intarast 19.39
Total amount tecognised in OC! {Income) / Expanse 264,44 126.55
vl Category of assets as at the end of the yeor:
Insurar Managed Funds {100%} 403,90 437 0d
{Furd b5 tanaged by LIC as per IRDA guidelings, category-wise composition of the plan
assats is not avallable)
vil A piions used In ing for the gi y plan: 31 March 2025 31 March 2024
Discount rate (%} 650 71s
Salary ascalation rate (%) B.OQ .00
Avarage Ramaining Service {ysars| 497 2481
Emjiloyes Attrition Rate (%3] 2500 2500
‘Year ended
31 March 2025 31 March 2024 31 March 2023 31 March 20232 31 Macch 2021
vil Experience adjustments
-On plan liabilities 22108 12807 594 £.97 5 a7
O plan assets 117
FVO 102012 535 T: 401.62 36128 197 B8
FV of plan assats 40350 437.04 23676 86T 12075
Exemss of [obligation over plan assets)/ plan assets over {616 22} {195 68} [164.86) {122.68) (7713
obligation
Iu Expected future benefit paymants
o i lakhs Tint lakhy
Particulars A5 4t Asat
31 March 2025 31 March 2024
1ymar 254 1% 17160
2105 years 505 69 FIR.05
E1o 10 years 314,42 20721
Mere than 10 years 114 89 182
The Group's best esti of the ¢ T d to b padd o the plan during the next year is T 753.40 lakhs.
x The esh of salary datlon considarad [n actuarial take socount ol Inflat iority, p ban and other ral Faciors, such 33 supply and demand in the employment
market

Reasonably, possible changes at the reporting date Lo one of the relevant acluarlal aszumpbions, holding ather sssumptions constant, would have affected the defined banalit oblipation by the

amounts shown below

Gratuity [Funded) 202425 24

i o Deirease
Discount rate {0.5%) [18.52) 919 [11.51) 12.03
Salary growth (0.5%) 1883 18.35) 1188 (1157
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Mott 10 tha finandal for the year ended 31 March 2025
ncoma taxas
a  Tax mxpense racognisad In proflt and loss
®In lakhs
Pardcula For the Year ended For the Year andad
clars 31 March 2025 31 March 2024
Current Taa 6, 126,06 133092
Tax expense charged For prior years 108.03 4.77
Deferred Tax {217.52) 115119}
Tax expense fos tha year 6,016.17 1,184.,50
b Tax exp fibanefit) Ised in olher prebansive income
% in lakhs
Particulers For the Year endad For the Year anded
" 31 March 202 31 March 2024
Items thal will not be reclassifled to profit or lois
Remeatutements of the defined benefit plans 56.55 3178
66,55 31.76
< Reconcillatlon of effectlve tax raie
% hn lakhy
For tho Year ended For the Yasr ended
banticulars 31 March 2025 31 March 2024
Profil before tax 1945244 10,385.72
Taw uslng the Group's domestic tax rate 429570 2,580.64
[31 March 2025: 25.166%, 31 March 2024: 23, 168%])
Tax effect of:
« Ad|ustinant on account of ;
Effact of Income taxable a1 ditf=rentlal rates within the group entitles MLTA [168.17)
Income chargeable under Incomae Tax Act {Capltsl Galos} Fa4l
Orthars (Expenset disallowsd ate | 68.22 43,69
Unrae 1 of | deferrad tax assets 602,39 {1362.84)
Currant and Celaried Tax expense (excuding excess provision of bax relating to earlier years) 5,908.14 1,179.73
o Mevement in delerred tax balances
% in lakhs
Pasticulars et balance on 01 Recognized In Recognized In OO Met balance
April 2024 profl ar foss * 31 March 2025
Dafarrad 1a% assetsf (llabiltties|
Froparty, plant and squlpment [384.13) 1194.67 [S76.80)
TM of current investments and derlvatives 62,55 157.55 95,00
Trads Recelvables 1321 u - 1632
Employes banefits 456,46 [d.14) 66,55 S1827
Cther tams 69,62 S6.66 - 126.28
Met Deferred Tax astais / {llabliitiet} 9261 17.91 66.55 17107

*lecludes deferred tax Incame of % 200.01 lakhs in respect of eadier year

Hote:The Group has not recognized deferred tax assats (nel) of T 1,980.93 Lakhs Inrespact of deductible temporary differences, unused tax losses and unused tan cradits, Out of this, unus=d tax losses of &

12768 Lakhs pertaining to components incorparated in India will axpire in the range ol §- Byears and balance pertains to foreign components having Indafinlte ife.

Particulars Metbslance on 01 Resognized In Recognlzed in OC1 Het balence 31
Apll 2023 profit or loss * March 2024

Deferred tax assetss (liatilities)

Property, plant and squipment {350.54} 133 59| (384.13)
T of current lnvestments and denlvatives 1847 (79.02) 162.55]
Trade Recalvables 2183 {14.72) 13
Employee benefits 160,36 264,32 n.7a 45646
ther ems 039 69,23 5962
MNel Deferred tax assets / {llabllities) [145.3%) 206.22 .78 9161

*Includes deferred tax Heome of % 55,03 lakhs in respect of aartlar year

", Yy w
“hane 24
\"-ci_-r_‘::':-'-/
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Hotes to the ] 1 1al tor the yaar andsd 31 March 2025
Financial instruments

FInanclal instruments = Fair values and risk management
A Aecountlng classification and falr values
Carrylng amounts and falr values ot { izl assets and Ananclal lisbllities, including thedr levels In the falr valus hisrarchy, are presanted below. [t does not include the falr value Information for
finandlal assets and fl lal llabilltlas not d at falr value If the carrying smount ks a ressonable approximation of falr vahse,

Fair value hlerarchy

Level 1 - Chioted prices (unadjusted) [n acthes markels for identical assats or lNabiliies.

Level 2 - Inputs other than quoted prices Included within Level 1 that are observable for the assat of liabllity, aithar directly (i w., a3 prices} or Indirectly (i.e., derived from prlces).
Level 3 - Inputs lor ihe assets o labillies that are not based on observable market data luncbservable inputs).

in lakin
Fair value
As st 31 March 2025 FVTPL Amortlsed Cost Total Levgl 1 Laval 2 Level 3 Total
Financial assets
Non-Current Invastments - others 5.00 5.00 : 500 500
Othar Mon Current Financial Assets - 3760 737.60
Trade Recelvables - 32,379.40 32,379.40
Cash and Cash Equivalents . 10,497.77 10,497.77
Other Bank Balances . 1,125.45 1,135.45
Derivative Instrumants
Qthers 2,20131 220131
Financial labllities
Mon-Current Borrowlngs 5,446.76 6,446.76
Non-Current Leass llabilities 165743 1,657.43
Othar Hon-Current Financlal Liabllitles - 338251 3,382.51
Lurrant Borrowings 287040 3237040
Trade Payables Current 13,911 .40 3391140
Current Lease liabilities 78654 786.54
Quher Current Financial Liabilitles
Darivative Instruments 77 46 ¥T1.46 VT A6 77 46
QOthers 355476 2,354.76

Rin lakhs

Falr valye
As at 31 March 2024 FVTPL Amortised Cost Total Level 1 Leyel 2 Level 3 Total
Financla| assats
Mon«Current Investments - others 500 5.00 B - 500 5.00
Crther Non Curtent Flnancial Assets 7O0.93 79093
Trade Recehabkes 30,147.08 30,147.08
Cash and Cash Equivalents 5,060 49 5,060.4%
Other Bank Balances I8 52 778,52
Other Current Financlal Assets
Derivatlye instruments 24852 24853 248,52 4852
Others 2,117.67 211767

Financhal liabilitles

Non-Current Borrowlngs 9,260 52 9,260 52
Hon-Current Laasa abillthss 2,203.58 220358
Othar Non-Current Financial Liablitlas 3,296 00 3,296.00
Current Borrowings 20,380,56 30,380 56 - - -
Trade Payables Current 1767352 1767352
Currant Leass labilities 607.21 60721

Crthar Current Financial Liabilitles
Darbeative instrunents - -
Qthars 227202 2,272.22




Aubicon Regearch Limited

[Formery known a5 ltublnon R.Sllld‘l Privata Limited)

Hotes to the | tar the year ended 31 March 2025
B Measurernent of falr values

Valuation tachnlques and significant uncbsarvable inpuis
The following tables show the valuaiian techrlques used In measuring Leval 2 and Level 3 fair values, for financlal Insiraments measured at falr value i L scabemant of financlal pesition, az
wall 23 the signiicant unobservable Inputs used.

|m""0|ltionshb
betwean
slgniticant
unobservable
Inpuats and falr
valug
measurement

Significant Slgnificant

Type Valuatlon tachnique wnpbservable Inputs  unobservable Inputs

Derivathee instrumants Forward pricing: The fair value is Mot applicable Mot applicatle Mot applicable
determined wing queted forward
#xchange rates at the reporting date
and present value calculations based
on hgh credit quality yleld curves in
thet reapacilve currancy,

Financial risk managemant

The Group has exposure to the following risks arising lrom Firsamclal Irabeumants:
= Credil risk;

« Liquldity risk; and .

= Wlarkat risk

Tha Group's board of diractors has ovarall r

P ity for the establish it and Ight of the Group’s risk management framework.
The Group's management regularly [dentily and analysa the risks faced by the Group, to set appropriate risk limits and contrels and to monitor risks snd adherence to limits. Risk management

systems are raviewed parlodically to reflect changas in market conditions and the Group'’s activities. The Group, throlgh (ts training, dards and dures, alms ko maintain a disdplined and

construcve ontrel I in which all employ ch d thair roles and obligatlons

The Board of Direthors how i il wiith tha Group's risk management procedures, and reviews the adequacy of the risk B framawaork [n relation

e the risks faced by the Group. o

Credit rtk

Credit risk i3 the risk of finandial loss to the Group If 3 ¢ or e ty to & fl Lal b falls to meet Its conir: 1 obllgati and arises princlpally from the Group's
fvables from and invesiment securilies, Credit risk I managed through redit apprevah witablishing credit limits and conti | Hoding the cradl hi of

to which the Group grants credit terms in the nermal course of business, The Group establishes an ot doubtiul debis and impalrment that represents iis asimate of incurred losses In

respect of trade and other receivables and Inveshments.

Trada recelvables

The Group's exposure Lo credh risk i+ influenced malnly by the individual characteristics of each customer, The d hics of the i g the default risk of the industry and
eountry in which Lhe customer operates, sl+o hat an Influance on credit risk Credit dsk ks d through credit approvals, nubllshdng cmdlt limits and contlnuously monlieding
the cradibworthinats of customers to which the Group grants cradit terms in the normal course of business.

At at yaar and, the carrying smount of the Group's largest customer {a Customer baved outside India) was % 13,446.59 lakhs {31 March 2024 ® 7417 16 lakhs).

Summary of the Group's exposura to credit risk by age of the outstanding Irom various custamers 15 as follows:

T in lakhs

As at Apatl

Particulars 31 March 2025 21 March 2024
= Mot paat dua 30,823, 70 20,904 53
- 1-180 days 1,435 77 7.084.15
-181-365 days 16,86 1,249 56
- mere then 365 days 177.26 §1.23
Total 3Z2,463.59 30,193.57

Expected credit loss assessment

1o tanding at the end of each reporting pefiod ars raviewed by tha Group to determine Incurred and expected credit losses. Historlcal trends of impairment of lrade
reoewables do ot reflect any slgndficant credit losses. Glven that the magroeconomls Indicators affacting customers of the Group have not undergons any substantial change, the Group expecis
the historical trend of minimal dredit Iosses to continye.

The Iny e ail e for i In respect of trade and other receivables during Lhea year was as follows:




Rublcon Research Limbted
(Formarly known 13 Rublcon Research Privote Limied)

Motes to the Al ] Tal for the year ended 31 March 2015
%In lakhs
Partkulars For the Year ended For the Year ended
31 March 2023 31 March 2029
Balanca as at tha baglnning of the year 5249 11095
Imipal igainifios lsed {net]) L (58.46]
Balance as at the year end 815 E2.49

=

Cash and cash equivalants
A3 at the year end, the Group held cash and cash aquivalents of % 10,497 77 lakhs (31 March 2024- % 5,060.4% [akhs) Tha cash and cash aqulvalants ara bald with bank

Othar Bank Balances - Other bark balances are held with bank.
Derivatives - The derivatives are entared into with bank.

Iwastment in mutual funds
The Group limits |ts exposure 1o cradt risk by genarally Investing in Iquid or arbltrage tecurities and only wilh countsrparties that have » good credit rating. The Group does not expect any
losses brom non-perfermance by these counter-partias,

Cther linarcial assats are nelther past dye nor Impalred

Liguidity risk

Liquidity risk is the risk that tha Group will srcountar ditflcully In Ing the with jis financial Nabilities that are settled by deliverlng tash of snother linancial asset. The
Group's approach to managing llquidity |5 to ensure, as far as posslble, that it will have suffident liquidity ro meet s liabilitles when they are due, under both normal and $tressed conditions,
withoul incurring unaccaptable bosses or risking damage 10 the Group's reputation

The Group has ebtained hund snd non-fund based worklng capital lings from varlous banks. The Group invests its surplus funds in bank Hxed daposit and Irquid and liquid plus schemes o mutual
funds, which carry noflow mark to market risks, The Group monltors funding options available in the debr and capital markels with a view t¢ maintaining linandal fedbillty,

Exposure to lquidlty rikk

The following ara tha Irg © | maturities of linandlal liabllitles at the reporting date.
® In lakhs
As at A1 March 2025 Carrying amount 0:12 months 1-2 yoars 2-5 years »5 ysars

Hen-darivath financial Babliides

Non-Current Borrowings 6446 T6 3,358.00 3,088.75

Lzase Liabilltles 144397 78654 98334 BER.09

Current Barrawings 32,870.40 3787040 -

Other non-currant financlal liabilides 3,382.51 1,710,567 1671.94

Trade Pavables ' 13,511 a0 25,911.40

Other Current Financlat Llabilltles 393222 393222
Total TL980.26 61,500.56 5,057.91 5,413,749 B

Zin lakhs
AS ot 31 March 2024 1-2 years 2-5 years 5 years

Non-derteathes il Tl bl

MNon-Currant Barrawings 9,260.52 3,834.12 5,426 40

Lezse Liabilities 251079 607,22 1,452.47 75110

Curtent Borrowings 0,380 56 30,380.56

Other nen-current finandlal lakilities 3,296.00 - 1,666 82 162918

Trads Payables 1767252 17,542.95 12274 783

Othas Current Financial Llabilities 227012 rann - -

Total 65,693.61 5080295 7476.15 741451

Parket risk

Markat risk 15 the rizk that changes In marker prices = such as foreign exchange rates, Intarest ralas and aquity pricas - will affect the Group™s income or Lhe value ol Hs heldings of financlal
Instruments Marhat rigk is attribulable to all marker risk Itive B lal {5k Including Farwign currancy racelvablas and payablas and long term debt We are expesed to market risk
primarily ralatad Lo foreign exchange rate fsk. Thus, our exposure ro market risk is & functlon of revenus ganerating snd oparaling activides in forsign currency The objective of market risk

s I3 to avold } P in our forelgn currency revenves and costz. The Group usas derivatives to manage markel rlsk. Ganeraily, the Group seaks to hedge its sxpesure in

forelgn currency to manage volatllity in profit or loss

Currancy Hsk

Tha Group I exposed to currency risk on account of ts aperations In other countries. The funcilonal currancy of the Group is indian Rupee, The sxchange rate between the Indian rupee and
farwign currencies has changad substantfally in recent perfods and may { el b lally In the future. Consequently, the Group uses derivatlve instruments, | e, foreign

exchange forward and cross currency swaps to mitigate the risk of changes In farsign currency exchange rates In respect of its highly probeble forecusted transactions and recognized assets and
liabilfties.

The Group enters Inbo forelgn currency Forward contracts and cross currancy swaps which are not Intended for irading or speculative purposes but for hedge purpozas to establish the amount of

porting Currency reg or attha | date of cerlaln payables/receivableg.

The Group alse enters inte derivatlve contracts in order ts hedge and manags (15 forelgn cumency exposures towards future export aarnings

Followlng is the darivative financial Instruments to hedge the highly probable d ions in forelgn eachange:
1] F




Rublcon Research Limbed
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Hotes 10 the Ikdatad M Jal for the year ended 31 Marth 2025
WSO n lahbs
Ingtrument Currency Crogs Currenty A3t 31 March 2025 As a1 31 March 2024
Forward coniract - Sall usn INK T49.27 52807
Croas Currency swaps- Sell uso MR 46.76
Exposure ta Currency rlsk
Following I3 the currency profile of non-derlvative 1 jal assets and ) Tal ligbillti
Rin lakhs
Partiulars A3 at 31 march 2028
uso EURD Others
FInancial assets
Cagh and ¢cash equivalents 33.04 95 081
Trade Recaivablas 12,462.32 16.67
Financlal fabiitles
Trade Payables 3,166.29 1610.28 42,25
Currant Borrowlngs 19,057 06 S01.90
Met of financial poshtl p (8,837 98) [2,194.57) 141.54)
% in lakhs
Partlculars AS 3t 31 March 2024
usp EURO Others
Financlal assets
Cath and cash aqulvalants 143804 0.19 0.4
Trade Recelvablas 9,114.76 0.74
Financlal NablNties
Trade Payables 2,196.86 B17.59 1189
Currant Borrowlngs 2273158 - -
Net of financlal p p (14,377.64} [A16.66) {1115}
Sandilldty analyshs
A by possible heaedng Dwaak ] of the Indlan Rupea against US dodlars at March 31 would have affscted the oF fl {H d d In US dollars
and affecled wquity and proflt or loss by the amounts shown below. This analysts that all ether variables, [n partlcular Interest rates, ramaln constant and ignores soy impack of forecast
sales and purchases.
% in lakhs
31 March 2025 Profit or (oss) Eculty, rret of tax
1% movement Strengthening Mening Srengitiening ]
usp {80.28} BRI 166.06] 66.06
EUR [21.95) 21.95 116.424 16.47
Others {0.42) 042 16:31) 034
% in lakhs
31 March 2034 Proflt of (boss) Equity, net of tax
1% v Strengthent " "
ush {143 78} 14378 (107.59) 107.59
EUR 8.17} a17 {611} €.11
Ottvers 011} o1l {0.08) .08
Interest rate risk

Interest rate risk can be sither falr valug Interest rake risk or cash How interest rate risk, Fair value interest rate risk |3 the risk of changes [n falr values of fined Interest bearng financial assats or
borrewings becauss of fluctuations In the Interest rates, i such sssets/borrowings sre measurad at falr valua through profit or loss. Cash flow interest rate risk i3 the risk that tha future cash
Mews of flaating [mterest bearing borrowings will i because of fl In the Interast rates.

Exposure to Interest rate risk
Group's Interest rate fisk arkses from borrowlings. The Interest rate proflle of the Group's intarast-bearing borrowings is as follows:

¥ in lakhs
As at A at
Particulars
31 March 202% 31 March 2024
MonmCurrant Borrowings
Fixed rate borrowlngs 4,224.56 5,384.56
Varlable rate borrowings 5,080 20 783444
Current Borrowings
Flwed rave barrawlings 10,828 81 4,199.98
Varlable rate borrowlngs 18,183.59 12,222.10
39,317.16 39,641.08

Falr value senaltlvity analysis [or fload-rate instrumsints
The Group does not atcount for any lixed-rate borrowings at fair valua through profit or loss, Therefore, a change in Interest rates at the reporting date would not aftect profit o lass.

Cazh low sansillvity anakysis for variable-rate instruments

A reasonably potsible change of 100 basis points In interest rates at the reporting date would have increased (decreasad) prafit or loss by the ameounts shown balow. This analysis assumes that
3ll othwr variables, In particular foreign currency sxchange rates, remain constant,

% in hakha

Profit or (loss)

Farticulary

100 bip Increasy

100 by decrease

Cath flow sensitivity {neij
31 March 2025

Varlablerate borrowings {242.64) 464
31 March 2024
Varlablesate borrowings (300,571 305F
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Notes to the Nd # J for the year anded 31 hMarch 2025
Tha rlsk estimates provided assume a change of 100 basls points Interest rate for the interest rate benchmark as applicable to the bomewings summarised above. This calculation alse assumes
that the change occurs at the balance sheet date and hes been calculated based on risk exposures outstanding as at that date. The period end balances are not necessarlly representative of the
avarage debt cutstanding during the perlod,

Commodity rate risk
The Group's operaling acuwties Involve purchate of Actlve Ph tical kgred (AP, whose pricet are exposad bo the risk of lluctuation over short patiods of Ume. Commadity price risk
p It eval 1 and d through prac k and other related operating policles. As of March 31, 2025, and March 31, 2024 the Group hiad ol sntered INts any derjyative
to hedge exp tof fons in o dity prices.

Capltal Managamwnt
The Graup's polley Is Lo maintaln 3 strong capltal base 2o as to malnkaln invesior, creditor and market confidence and to sustain futurs devel of the busl byt MORitors the retym
on <apitsl 2z well as the level of d ds Lo erdinary sharshold
The board al direciors sasks Lo malntaln a balance b the higher raturns thal might be possible with higher lrvels of borrowings and the ad and securlty afforded by a tound capital
posltion,
The Group monitors capltal using a ratlo of ‘adlusiad net debi’ to *total equity’. For this purposs, adjusied net debi bs defined a5 total liabilltles, comprising inlerasi-bearing loans and borrowings, less

cash ared cath equlvalents, other bank balancas and cirrant Inveshments

The Groups sdjusted net debt to total squity retlo was as follows

% In lakhs
Az ax At at
Barviculars 21 March 2025 31 March 2024
Total bowrowlngs 39317 16 3464108
Larts : Cash and cash equlvalent 10,497 77 506049
Ltz : Othar Bank Balances 1429.07 1,129.73
Adpustad nat debt 27.290.32 33,350,856
Total equity 54,008.56 38,500 46
Adjustad net debt to total equity ratly 051 [i-E)
Trds Peyable
Trade Payable Agzelng =5 on 31st March 2035 % inlakhs
Partlculary Mot due Less than 1 year 1-2 years 2:3 years Maord than 3 yesrs Total
I MSME 207,24 36 48 1 . 0.96 MG TS
i Others 17,139.64 6,504,19 769 120 B89 23,661.61
il Dispured dues - MSME . . - -
iv  Dlspuled duss - Others =
17.346.88 6,540.67 12,80 120 3.85 2391140
Trade Payabile Agzing as on 315t March 2024 T | liakdrs
Particulars ot dus Luss than L yoar 1-2 yaarsy 23 years More than 3 years Total
i MSME 204,75 41.89 003 108 24772
I trhers 14,392 39 2,903 92 132,74 080 595 1742580
i Disputed dues - MSME -
Disputed dues - Others -
14,597.14 2,545.81 1211 LYCL] .00 17,673.52
Trade Recedvable
Irade Recevible Ageing as on 3148 March 2015 %in lakhs
Perticulars Mot due Less than 6 G imonths « 1 pear 1-Z years 2-3 yaars More than 3 Total
months yoars
I Undisputed Trade Receivables - considerad good 30,770.68 143537 26 86 142,10 0.0l - 32,379.40
li Lol d Trade Receivables - consi | L 43.04 - - - 14.84 0.1 84,19
il Disputed Trade Recelvables - considered good . - - - - -
iv Disputed Trade Racelvables - idared doubtful - -
30,823.70 1.435.77 16.86 14210 14.85 2031 32463.59
Trade Recelvable Apemyg ay on 315t March 2024 %in lakhs
Farticulars Mot due Leds than & & months - Lysar 1-2 yaars -3 years Pigee than 3 Total
months years
i Undi i Trade R S {dered good 20,806.39 1.984.15 1,243 43 3311 30,147.08
il Undispuled Trade Recelvables - considered d | 1624 6.13 B.33 19.79 52,49
Ui O d Trade R bhas - consldered good
Iv Disputed Trade Receivables - conldersd doubtiul - -
20,904,563 7.584.15 1,243.56 4144 19.7% 30,199.57
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Notes to the far the year ended 31 March 2023

Related Party Dischosurey, 35 required by Indlan Accounting Standard 24 {ind A5 24) are ghien babow:

A Relutionships
Category I: Holding Growp:
General Atlantlc Singapore R PTE Lid

Caregory (I: Key Management Personnel [KMP):

M, P S Pilgaonkar Managing Diractor

BAr, Parag Sanched Dlrector and Chiel Executive Oflkcer
Mr, Nitin |3jodia Chief Financlal Dificer

Mi. Venkat Changavali Indapandent Director

M, KG Ananthkrishnan Indepandent Director

Wr. fdllind Patil Indepandent Director

Catagary NlI: Others [Close member of KMP and Entlties In which the KMP and Relstivas of KMP have conirol of sipniflcant Influenca):

Medone Pharma Laba Managing Draetar and Chisf Execithre Dfficer and thelr relathees are partnars

Qrio Ventures Pyt Ltd, Chiel Executive Otlicer and their relalives are parmers

Terantia Ventudo Fartnors Chiel Executive Offlcer and their relathves are pariners

Mr. 5.0 Pilgaonkar Senlor Yiea Pragidant [Husband of Managing Diractor}

Mrs. Swrabhi Sanchet| Exetuliva Wice President [Daughtar of Mansglng Dhnector and Wife of Chief Exacutive Officer)
Mr. Sumant Pilgaonksr Senior Vice President [Son of Managing Director)

B Trensacilons with tha related pard

« |n lakhs
For the Yaar andad For the Year andad
Trasactions 31 March 2025 31 March 2024
Services received {enpansal
ehers
CHrio Venluras Pyt Ltd 1973 2153
Laave and Neonce fees
Othars
idadene Pharma Labs 42817 520,12
Ramumaration pald
Key Manpgemant Parsonnel (KMP|*
s P S Pilgaonkar 15354 o7
Mr. Parag Sanchet| 106 23182
Mr. Nitin lajodia 23167 18057
Mr. Yenkat Changavali 20.14
Mr, ¥G Ananthhrishnan 014
fdr. Ailind Patil 70
Close meamber of KMP and Entitles (n which the KIMP and Relatlves of KMP have control or significant Inlluence
Mr. 5 0 Plgaonkar 9.9 I
Wrs. Surabhi Sanchet] nrel 187 65
Wir. Sumant Filgaankar 147 32 10544
Relmbursemant of anpanies
K&y Management Personnal [Kidp|
Wrs P 5 Plgaonksr - 180
Mr. Parag Sanchet| 180
M. Hitin Jzjodla 180
Closs member of KMP and Entities in which the KMP and Retatives of KMP have conimol or signilicant [nfluance
Mr. & D Pilgaonkar 1HO
s Swrabhl Sancheli LED
Mr Sumant Pligaonkar - 160
Dividend pald
Helding Group
‘General Atlantlc Singspore RA PTE Ltd 1178 1481
Kay Management Personnel [KWP]
Mrs P_5. Pligaonkar 122 107
Mr. Parag Sanchet oo [T
Close membar of KMP and Enlities in which the KMP and Aelatives of KMP have cantrel or significant influence
Mr. 5 D Pilgaonkar 11 107
Mr3. Surabhl Sancheli 162 218
W Sumant Pligaonkar 161 218
Tthers
Terentia Venture fartners 010 09
G lan of Key d P i
The compensation of directaors and othar member of Key Managerial Persannel durlng the yaar was as Tolows:
% in lakhs
Partieulors For the Year ended For the Yaar
31 March 2025 anded
31 Marth 2024
I} Short-warm benaliis TEB.25 42993
i) Post employment benafits
i) Share based paymants X 0f TIOT
Total 992.33 STL.0G
;1 ion ba the key Loyt | doesn’l Include provision made For gratuity and P d ab as they ara d ine oh actuarial basis for the Group a5 8 whole. Share

based f Empl Skack Option Rranted to Kev managamaent parsonns, which vast over a period of time
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Aublcon Research Limited

|Formarly known as Rubicon Research Private Limited)

Notes to the i I Tor the year anded 31 March 2025
€ Balances due from/io the retsied parties

% in lakhs
Ag ot Aot
Traruedions 31 March 2025 31 Murch 2024
Dreposit ghven
Others
Medone Pharma Labs 200,00 100.00
D There are no previsians far doubtful debis of amaunt written oft or written back during the yeer In resprct of debts due from / dus ta ralated partles
Prowision has been made for prabable return of goods as under:
®in lakhs
As at As at
Pecticulars 31 March 2025 3L Murch 2024
Carrymg arnount 2t the beginning of the year 517944 123585
Add : Additlonal Provigions mada during the year 9.E21 B9 394491
Less - Amaunts used / utllized during the year 1,950 69 132
Larrying amount at the end of the year 1305264 5,173.44

Business Combination

On 14 February, 2024, the group thtough its wholly owned subsidiary, Advagen Holding INC, acquired 100 % siske bn Valldus Pharmaceuticals LLC, 85 per terms 4t out i Share

Purchase agreement {SPA]. Valldis Pharmaceuticals LLC {™Validus™ o "Target”) Is & Parsippany, New Jarsey-based speclalty ph cal pany focused on the acqulsition,
I i and kating of FDA-app prascription products that satisfy unmel clinical neads. Post acouisition, Parent company now has the hility e Indepandenthy

commersislize branded prodcts in the LS,

The: intend bahind acquisition of the targat was primarily 1o get the access to the capability or the platform that het enabled Us to fast track tha launch of Rubicon developed

branded products a5 and when approved

The Group incurred acquisitian related costs of ® 248,95 lakhs relating to enternal lgal faes and dus diligence cost. These amounts have been inchuded in other expenses in the

Congolidated statement of profir ond loys for the year ended March 31, 2024

The tollowing table ized the consideration pald and Ihe fair values of the assets acquived and liabllities assumed as at acquisition date:
Partlculars S0 In Mo % I (ke

Tangible a3sats

Property, plant and squipment 026 21614

Current assets

Cash and cash equivalents 0.02 1543

Inventories 075 622,65

Trade receivables 0.63 $33.08

Dihars L] 502,29

Current Nabllities

Trade Payablas (123} 11,105.33)
Leasge Liabllities 0 23) 1151 48)
Olhers 1.34) 11,109, 28)
Total Fair Value of net tangible assels taken cver (&) {0.61) 1512.49)
Purchase Consi lon (Present Valug) {B] 518 4,400 41
Goodwill (B-A} 569 4,912.90

DBetails of Furchase Consideration is presented in the table below;

Partleulars USD In Mn| £ b lakhs
Upfrant Cash Paid® 12 1,100.10
Issue of 3% Promissory Nole 200 1,666.82
Deferred Sales Consideration -

- Tranche 1 101 gd383
- Tranche 2 095 7R9.66
Total Purchase consideration 5.28 i.400.41

* Net Upfront cash pald sfter adjusting cash and cash equivalent comes to % 1,080 67 lakhs.

of wwith useful life
Management reviews the corrying valua of gondwill with indefinita Usaful lite annually, to detarmine whether there has been any Impawment allacating the value of goodwill with indefinite useful
I1fe to a Cash Generanng Unil {CGU). The Group has Identified CGUS far this purpose, which is the branded producls, ik the nalure of the businesses 1o which each of the
CEU relates.

Value in use i g. the enterprise value of each CGU is agaregate of cash Now prajectlons, for five yeors os approvad by Senior tdanagement and beyond five years eatrapolatsd using a long term growth
rate of 3% Cash Maw projections are discounted by a pre-tax discount rate, baing the Weighted Average Cost of Capital {WACC) of 27 30%

The Maragement helieves thet any reasonably possible change In the above key on which rec le amaunt is hased would nol cause the aggregate corrying smount aacasd the
Bggregale racoverable amount of the CoL

Movement of Goodwlll : % in lakhs
Partkulary Total
Balange st 01 April 2023 21696
thwill o 2 s i Buslness b 491290
Effect of foreign currancy transtation ER Y
Balanca at 01 April 2024 513297
ill gn isitinn of Business combinath
Purchase price adjustmant {365 43|
Effgct of foralgn ourrency transiation 6 45}
Balince at 31 March 2025 4.761.08
)
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Rublcon Reseanch Limited
{Fanmerty known as Rubdton Research Private Limited)
Noteas to the d 1 lal tor the year ended 31 March 2025
46 Theinlormation regarding Micro Enterprises and Small Enterprises has been determined to the extent such pariles have been identiflad on the basis of inlemmation available with the Group

it
FOr the Year v For‘;h;
Particulars encsd e:lr:: .h
31 Mar e
h 2028 2024
1 Principal amaunt remaining unpaid to any supplier at the end of each accounting year® 385 36 27055
Interasl dis therson remalning unpaid to any supplier at the end of each accounting yesr 12 36 48
il The amount of interest pald by the buyer in terms of Section 16 of the Micro, Small and Medlum Enterprises Cevealap Act, 2006 slong with the amounl of the payment 485010 195755
made to the suppler beyond the appointed day durlng each accounting year
iil,  The amounl of interest due and payable tor the period ol delay in making payment byt without adding the interest specified under the Micro, Small and tedlum Enterprises 0,06 33,26
Developmeni Agt, 2006
iv.  The amount of inlerest aceroed and remalning unpald at Lhe end of each accounting year 1380 36 38
¥ The amount of further Interest remaining due and paysble even In the succeeding years, until such date when the interest dues above are actually pald o the small 341 0od

enterprise, lor the purpose of di

of » deductible wxpand wnder Sactlon 23 of the Moo, Small and Medium Enterprises Devel Agh, 2006

" Includes lakil ity towards Payable ro Capital Vendors of X 135.57 lakhs as ol 31 March 2025 [Previous year 31 March 2024 : £ 31 83 lakhs)

47  RAatlos
31Mareh 2025 31 March 2024 % varlatlon Reasan for variation

Currant ratle 135 132 1%
Chabt-Equity ratla 0,73 102 <29% Reler Hots 1
Dabt servica covarapa ratio 2.B6 1 4%
Return on equily ralie 29.02% 27 11% F
Inveniony turnover ratle 4.91 1 -25% Rafer thote 2
Trade recewvable turnover ratio 411 324 2% Refer Mare 3
Trade payable turfover ratio 492 5.12 3%
Hat capltal turnower ratio 463 448 3%
Het profir ratio 10,46% 1066% s
faturn on capilal amployad 26.45% 186X 4% Refer Note 4
Reason for varlation

L The deereose 1 primarily dus te o redueton m tolah debt and anomenzase o equiny

2 The decrease 1s prinarily due wancrease in vear snd inventory bal as dw wear

Thae 10crease 1 mamly due 1o the ks er recenables on account of il pasikents dunng the vear a5 compared 10 previous swar
The Increase is primarlly due Lo ncreass in sarnlng balors intearest and taces {EBIT} as compared to previous year.

B

Numeraiors and Dengminators considered for the af M ratlos:

Ratlc Numeraior Denominalor

Current ratic Current Asses Current Liabilitics

Debt-Equity ratic Detu Enuity

Debt service coverage ratio Ennmngs manlable for debl servies * Dbt Serviee **

Return o equity ratic Mot Profits afler taxes Average Shareholder's Equity

Inventory lurnover ratic Cost of Saks Averape Inventor:

Trade racelvable tumover ratlo Fevenue from operatios Average Accouns Recoivable

Trads payable turnover ratio Purchase of Average Trade Payobhkes
materals and Ollwe

Met capital urnover ratio Revenue from operanons Working Capital

Het proft ratio et Profin Ruvetiue (tonm operations

Return on capital employed Earring bylore Capital Employed ***

tleresy aind tases

* Earning lor Debt Service = Met Profit sfter tanes + Mon-cash opecatlng eupenses bke depreciation and sther amorlizations + Interest » other sdjuttments like [oss on sale of Property, Plant and Equipment
and Intangible assels, etc

** Cebl sarvlce = Inlarest + Principal Repaymenis of long term b ings + Lease Rep
" Capltal Emploved = Total aquity - ble asseks - ible assets under devel - il + Total Debt + Deferred Taa Uabllity - Deferred Taz Assets
AR During the year ended 315t March 2025, the staws of tha parent has changad from private limited to public imited. Pursuant 1o the provisions of 5ection 18 of the Companies Acr, 2013, read

wiith Rule 33 of the Companies (Incerpocation] Rulas, 2014, as smendad [rom Lime to time, and Wde Shareholders’ approval dated May 13, 2024, the name of theparent has changed from

"Auticon fesearch Private Limited" to “Rubicon Research Limited” with effect from July 23, 2024, on which date the Regisirar ol Companies, Central Processing Centre, Gurgaen, Haryana gave
its apps I for the sald |

a9 The Group has arrangements with a banker relating to {vable: factoring L anteted in to by a foreign step down subsidiary with respect to recelvables Irom their customers. The
tattoring arrangement is withoul recourse to the Group and are in the sormal course of business,

50 Cthar Statutery information
i The Group has not given any advance of koan of invatted funds to any pevsonis) or entilylies), including loreign entities |int; diaries) with the ynd ding that the intermedlsry shall:
aj Direcily or indirectly bend or invest In ather persens o entitias identifled in any manner whatsoever by or on behalf of the Group {Ultimate Beneficlaries), or
b} Pravide any guarantee, security or the like te or on behall of the Ultimate Benaildacies.

The Groyp has not recewved any fund from any parsanls) of sntitylies), inctuding foreign entities {Funding party} with the understanding lwhether recorded in writing of otharwlsel that the
Group shall:

a) Directly or indlrectly lend or invest In other parsons or entities identified in any manner whatsoever by or on behalf of the Group {Uhimate Benallciariag), o
L) Provide any guarantes, security of tha like ts or on behall of the Ultimate Beneficlaries

The Group does not have any transaction which {5 not recorded |n the books of atcount and has been surrendered or disclosed as income dunng the year |n the tas aitessments under the
Income Tax Act, 1961

Iv There s no iongS bal ding with struck ofl companies 33 per section 248 of the Companles Act, 2013
v The Group has complied with the layers of | itiad for ¢ dation under the C: ies Act, 2013.

vl The Parent Company and its subsidlaries [ncorporated in india does not have any transactions and balances dus toff lrom any struck off companies.
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Rubicon Research Limited

(Formerly known as Rubicon Research Private Limited)
Notes ta the consolidated financial statements for the year ended 31 March 2025

Additional infermation as required by Paragraph 2 of the general instructions far the Preparation of Consolld

IIl'to the Companies Act, 2013

d Financial Stat t

Het Assets

Share [n prodit or lass

under Divislon Il of Schedule

R in lakhs

Share In total comprehensive Income

A3 % of consolidated

Amount

£ % of consolldated

As % of consolidated

Nare of the entlty AP profit o loss Arnount total comprehensive Amount
In¢ome
Far the year anded | For the year ended For the year ended F

fic at 31 March 2028] As at 31 March 2023() ) M:rch ;025 1 Ma‘:h 2025 31 M::. 2025 Og:lt ::::r;;;:d
Parent Company
Rubicon Research Limited 123.44% 66,778.57 124.69% 16,753 64 127.73% 16,555.75
Subsidiarles
| AdvaGen Pharma Limited 0.20% 110,71 20.38% 2,740.26 20.82% 2659824
Rubicon Ressarch Canada Limited 3.52% 1,906.59 0.53% 7169 G.12% 1511
Rubicon Consumesr Healthcare Private Limited =0, 24%. 1129.67) -0.28% 1ag .01} -0.29% (38.01)
Rubicon Academny LLP 0.01% 284 0.00% 0,04 0.00% 0.09
Rubicon Resaarch Private Limited (Singapore) 0.10% (51,53} -0.16% 121.69) 0.18% (22.78)
Rubicon Research Australia Pty Ltd -0.08% (44.94} -0.07% {9.61) -0.07% (9.05)
AdvaGen Holdings, In¢ 1.72% 92911 -1.B6% (249 52) -2.70% {345.43)
Vilidus Pharmaceut|cal LLC -4.14% 2,241 .91} -5.09% {1,078.67)} -B.64% [1.120.26)
Advagen Pharma Europe OU -3.33% 1,799.82) -13.19% {1,772.35) -13.95% (1,808.07)
Adwvatech Bio Pharma Ltd 0.00% {1.70} -0.01% {0.73) -0.01% {0.73)
Kia Health Tech Pyt Ltd 1.51% 81580 -0.27% |26.60) -0.28% 136.60)
Eliminatlon -22 51% {12,175.48) 21 75% {2,922.23) -22.54% (2,922.24)
Taeal 100.00% | 54,098.57 100.00% 13,436.27 100.00% 12,962,02

Net Assats Share In prafit or loss Share In total comprehensive Income

As % of consolidated As % of consolldated As % of consolidal_‘ed

Naime of the entity In the Group st assets Amount profit of loss Amount total chzlr::enswe Amount
;!
r the year ended | For the year ended For the year ended For the year ended

flo et 32 March 2024 A+ 4t 31 March 2024 Fon orch 2024 1 gz phgiinrtion 31 mareh 2030
Parent Company
Rubicon Research Private Limited 123,60% 47,586.75 26.75% 2,434 59 26.10% 224049
Subsldlaries
AdvaGen Pharma Lim|tad -6.72% 12,587.53] 43.17% 3,928.90 43.059% 5,563,80
Rublcon Research Canada Limitad 4.91% 1,891.458 1.64% 14927 1.95% 17492
Rubleon Consumer Healthcara Private Limited -0,24% {91 68) -1.83% [166.31) -1.86% 1166.58)
Rubicon Academy LLP 0.01% 2.72 -0.01% {0.50) -0.01% 10.50)
Rubicon Research Private Limited (Singapors) -0.07% [28.75) -0.33% 130.12) -0.34% {30.09)
Rubricon Research Australia Pty Lid -0,09% [35.89] -0.17% {15.37) 0.17% {14 98]
AdvaGen Holdings, Ine 333% 1,278.54 -0.14% 112.85) <0.14% {12.75)
Validus Pharrnaceutical LLC -2 A1% {1,121.85) 6. BE% (606.32) -6.78% [607 65)
Advagen Pharma Europs 00 0.02% 825 0.09% 8.21 Q.09% B8.25
Advatech Bie Pharma Lid 0.00% 10.97) -0.06% {5.08) -0.06% [5.10)
Kia Health Tech Pyt Lid 1.65% 652,40 -0 14% 112 34) 0.14% 12.34§
Elimination ~33.51% {9,0563.25] 37.67% 3,420.77 38.24% 342877
Total 100.00% 38,500.45 100.00% 9,101.22 100.00% 8,965.25




52 The Board of Directors of the Parent has recommended a final dividend of % 0.02 per equlty share for the year ended 31 March 2025 (Previous year &

0.02 per equity share). The sald 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 applles to declaration of dividend.

53 These consolidated financial statements were authorized for issues by the Group's Board of Directors on 30th July 2025,

For and on behalf of Board of Directors of

Rubicon Research Limlited
CIN ; U73100MH1999PLC119744

ot & ) A

Pratibha Pligaonkar Pa anchetl
Managlng Director Director and Chlef Execiive Officer

DIN:00401516 DINAD7GE6819
~
/
NitimJajadia Pratik Umesh Shah

Chief FinanclalOfflcer Company Secretary

Memhbership No: F7349
Thane, 30 July 2025
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Mumbai - 400013
Maharashtra, India

Tel: 491 22 6185 6000
Fax: +91 22 6185 4101

INDEPENDENT AUDITOR’S REPORT

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

Oplnion

We have audited the accompanying standalone financial statements of Rubicon Research
Limited (the “"Company”) {Formerly known as Rubicon Research Private Limited), which
comprise the Balance Sheet as at 31 March 2025, 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 2025, 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 {(“5A"s) specified under section 143(10) uf Lhe Acl. Our responsibillties
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.

N5
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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 other information, we are required to report that fact. We have nothing to report in
this regard.

Responsibilities of Management and Board of Directors 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 materlal misstatement, whether due to fraud
or error.

In preparing the standalone financial statements, management and Board of Directors are
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 is 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 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 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:

e ldentify 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 oplnion. The risk of not detecting a material misstatement resulting from
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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.

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

e 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.

o 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.

.5
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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.

€. On the basis of the written representations received from the directors as on 01
April 2025, 07 April 2025 and 25 April 2025 taken on record by the Board of
Directors, none of the directors is disqualified as on 31 March 2025 from being
appointed as a director in terms of Section 164(2) of the Act.

f. 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.

g. 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 remuneration pald by the Company to its directors during the year
is in accordance with the provisions of section 197 of the Act,

h.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 30 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 |osses.

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

iv. (a) The Management has represented that, to the best of its knowledge and
belief, as disclosed in the note 49 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 note 49 to the standalone financial statements,
no funds have been received by the Company from any person(s) or
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vi.

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 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
Dlrectors of the Company has 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 an accounting software for maintaining its books of account for the
financial year ended 31 March 2025 which has a feature of recording audit
trail (edit log) facility and the same has operated throughout the year for
all relevant transactions recorded in the software system.

Further, during the course of our audit we did not come across any instance
of the audit trail feature being tampered with and the audit trail has been
preserved by the Company as per the statutory requirements for record
retention.

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)

PPl

Manoj H. Dama

Partner

(Membership No. 107723)
UDIN:25107723BMKZIM9399

Thane, dated: 30 July 2025
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ANNEXURE "A"” TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in paragraph 1(f) 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 Limited (the "Company”) as at 31 March 2025 in conjunction
with our audit of the Ind AS standalone financial statements of the Company for the year
ended on that date.

Management’s and Board of Directors Responsibilities for Internal Financial
Controls

The Company's management and Board of Directors are 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.

2
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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,

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 inadegquate

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 31 March 2025
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)

7D RI27.

Manoj H. Dama
Partner
(Membership No. 107723)

UDIN: 25107723BMKZIM9399
Thane, dated: 30 July 2025
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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 -

(i)a)

(1)(b)

(iXc)

(iXd)

(1)(e)

(i)(a)

(i1)(b}

(A) The Company has maintained proper records showing full particulars, including

(B)

.|$

quantitative details and situation of Property, Plant and Equipment.

The Company has maintained proper records showing full particulars of
intangible assets.

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.

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.

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

No proceedings have been initiated during the year or are pending against the
Company as at 31 March 2025 for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules
made thereunder.

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.

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
financial information) filed by the Company with such banks are in agreement
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(iii)(a)

iii)(b)

(iii)(*c)

(iv)

(v)

(vi)

(vii)(a)

with the unaudited books of account of the Company of the respective quarters
and no material discrepancies have been observed.

The Company has stood guarantee during the year and details of which are
given below:

(Rs.in Lakhs)
Guarantee

A. Aggregate amount provided dufing the year: B
- Subsidiary 12,829.29

B. Balance outstanding as at balance sheet date in respect of above
case:

- Subsidiary 12,829.29

The Company has not provided any loans or 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 guarantee provided are not, prima facie, prejudicial to the Company's
interest,

The Company has not provided any loans or advances in nature of loans during

the year, Hence, reporting under clause (iii)(¢c) to {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.

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 though there have
been delays in respect of payment of Income-tax dues.

There were no undisputed amounts payable in respect of Goods and Services

tax, Income-Tax, Provident Fund, Employees’ State Insurance, duty of

£
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(vit)(b)

(viii)

{ix)(a)

(ix)(b)

(ix){(c)

(ix)(d)

Customs, cess and other material statutory dues in arrears as at 31 March
2025 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 31 March 2025 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 o
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 Commissioner Assessment 444,11**
Tax of Income Year 2020-21
Tax (Appeal)
Income ITAT Assessment 67.65
Tax 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.
*** 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.

%
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(ix)(e)

(ix)(f)

(x)(a)

(x)(b)

(xi}(a)

(xi)(b)

(xi)(c)

(xil)

(xiii)

(xiv)(a)

(xiv)(b)

(xv)

(xvi)

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.

In our opinion, the Company is in compliance with Section 177 and 188 of the
Companies Act, where applicable, for all transactions with the related parties
and the details of related party transactions have been disclosed in the financial
statements as required by the applicable accounting standards.

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 audit report covering period upto 31 March 2025.

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 {(¢) 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.
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{xvii)

{xviii)

(xix)

(xx)(a)

(xx)(b)

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.

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

Manoj H. Dama

Partner

(Membership No. 107723)
UDIN: 25107723BMKZIM9399

Thane, dated: 30 July 2025

\.



Rublcon Research Limitad
[Farmerly kniown 5 Rublcon Research Private Limited)
Standalone Balance sheet as st 31 March 2025

= in lakhs
Hote As at 31 March 2025 As at 31 March 2024
| ASSETS
1 NON-CURRENT ASSETS
{al Proparty, plant and aquiprment 2a 23,302.79 20,689.93
(b} Capltal work-in-prograss b E15.76 959.22
(¢} Right of use assets 2c 1,635.79 1,62149
{d) Intar ible assats d 993,86 BE2.75
(&)  Intangiblke assets under davelopment I 1364 10.00
(f)  Financial assats
fil  Investments
- in subsidiories 2a 556578 336578
- In others L] 5.00 .00
fii} Loans 4 37382 12,039.84
(iii} Other Financlal Assats 5 3,693.29 2,767.20
g} MNon Current Tax assets [nat} 64524 33136
(h} Defarred tax Assels {net) 176.78 3232
{if Other non-current assets [ 4,026.43 1,864.90
Total Non-Current Assets 39,061.17 44,608.79
2 CURRENT ASSETS
[a} Inventories 7 25,751.92 18,146 54
{bl Financial assets
(| Trade raceivables B 50,140.68 25,204.65
(il Cash and cash aquivalents ] 258512 4,046.83
{iif) Bank balances sther than {ii} above 10 1,125.45 71852
{Iv} Loans 4 6,329.12 3
Iv] Other financizl assets i1 2,282.36 2,458.06
fe]  Othé current assats 12 6,777 81 £,416 54
Total Currenk Asseks 95,032.36 57,051 14
TOYAL ASSETS 1,34,093.53 1,01,659.93
I EQUITY AND LIABILITIES
1 EquImyY
[a} Equity share capital 12 1,541.26 1,520.99
(b} Ciher squity 14 £5,237.31 46,065,75
Total Equity 06,778.57 47,586 74
LIABILITIES
2 NON-CURRENT LIABILITIES
[a) Financial lablitias
[} Borrowings 15 b,446.76 9,260.52
[il) Lease liablities 15 1,059.18 1,249,329
{b} Provisions 17 954,99 438.51
Total Non-Current Liahilithes 8,460 %4 10,948.42
3 CURRENT LIABILITIES
{a) Financial lizbilnies
{i} Borrowings 18 32,870.40 30,580 56
[ii} Lroso habilltlas 15 42612 288 98
|i}T, ade payables 45
- Total outstanding duss of Micro Enterprisas and Small Enterprises 249.79 247.72
- Tenal outstanding dues of other than Micro Enterprises and Small Enterprises 18,174.28 49,555 13
{iv} Other financial liabilities 19 3,100 81 1,730.40
{b) Other current liabilities 20 714.44 671.53
[¢]  Provisions Fi 1 143.96 10358
[d)  Current tax labilltias {net) 3174.22 14657
Totsl Current Liabllities 58,954.02 43,124.77
TOTAL LABILITIES 67,314 .95 54,073 19
TOTAL EQUITY AND LIABILITIES 1,34,091.53 1,01,659.93

The accompanying notes 1 to 52 are an integral part of the Stand Financial 5

In terms of out report attached

For Deloitve Haskins & Sells LLP
Charterad Accountants

Firm's Raglatration No. 117366/ \W-100018

> Ar27¢

Manoj H. Dama
Partner

Mumbership No 107723
Thane, 30 July 2025

N5

Pratibha Pilgaonkar

Managing Digse

NitirJalbdia

Chiel Financhiicer

For and on hehalf of Board of Directars of

Rublcon Research Limited

CIN : U73100MH1999PLC119744

Py ghah

Pratik Umesh Shah
Company Secretary
Membership Ho: F7349
Thane, 30 July 2025



Rubicon Research Limited
(Formerly known as Rubicon Research Private Limited)
standalone Staterment of Profit and Loss for the year ended 31 March 2025
T in lakhs

Particulars Note Year ended Year ended
31 March 2025 31 March 2024

I Revenue from operations 22 1,07,384.32 63,051.29
Il QOther income 23 1,968.08 2,643.04
M Total Revenue {1+ 1} 1,09,352.40 65,694.33
I¥ EXPENSES
{a] Cost of materials consumed 24 35,956.77 24,791.66
{b) Changes in Inventories of finished goods and work-in-progress 5 (1,094.22) (1,070.21)
{c] Employee benefits expense 26 12,774.12 £,470.80
{d' Finance costs 27 3,428.54 3,052.84
{el Depreciation and amortisation expense 2f 3,201.13 3,495.05
{f] Other expenses 18 32,753.09 23,546.70
Total Expenses 87,024.43 62,286.84
V  Profit before tax {1k - IV} 22,327.97 3,407.49
¥l Tax Expense
{1} Current tax 39 5,897.89 1,129.02
(2) Tax for earlier years 105.65] (5.33)
{31 Deferred tax (217.92) [151.1%)
Total tax expense 5,574.32 972.50
VIl Profit for the year [V - VI} 16,753.65 2,434.99
VIl Other comprehensive income
{i} ftems that will not be reclassified to profit or loss (264.44} (126.28)
Remeasurements of the defined benefit plans
{il) Income tax relating to items that will not he reclassified to profit or loss 66.55 3178
1% Total other comprehensive (loss) for the year {197.89} {94.50)
X Total comprehensive income for the year {VIl + 1X) 16,555.76 2,340.49
X1 Ea nings per equity share :
(1} Basic {%) 36 1100 1.60
(2} Diluted (%} 36 10.82 1.58
The accompanying notes 1 to 52 are an integral part of the S dalone Financial 5t s

in terms of our report attachad

For Deloltte Haskins & Sells LLP For and on behalf of Board of Directors of

Chartered Accountants Rubicon Research Limited

Firm's Registration No. 117366W/W-100018 CIN : U73100MH1999PLC119744
,% D 2779 - ,8/,,

Manoj H. Dama Pratibha Pilgaonkar ParapSancheti

Partnar Managing Directar Director and Chief Executiye Officer

Members ip No, 107723 DIN:00401516 DIN: D7RB6819

Thane, 30 July 2025

$

Py ghah

Nitirlg jo Pratik Umesh Shah
Chief Financidi Qfficer Company Secretary
tMembership No: F7349

Thane, 30 July 2025



Rublcon Research Umited
[Formerdy known as Rubicon Research Private Limited)

o

A

dalone 5tat t of Changes m Equity for the year ended 31 March 2025

Equity share capital
particulars No, of shares % in lakhs
Balance at 01 April 2023 50,69,978 507.00
Changes In Equity Share Capital [Refer Note na 13h) 14,70,29,362 1.013.93
Balance at 31 March 2024 15,20,99,240 1,520.99
Ch in equlty share zapital during the current year {Refer Nota ne 13b) 20,27,236 20.27

i at 31 March 2025 15,41,26,676 1,541.26
ather equity Rin |akhs

Reserves and surplus
Particulars Remeasure-ment| Total other equity
Securities Emplayee Retained Capltal of the net
premium stock options earnings resetve | Defined Benefit
Plans

Balance as at 01 Spril 2023 24,798 73 1,455.96 1749916 96.85 (8.09) 43,842.61
Profit for the year - - 2,434.9% - 1,434.99
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 - 92199 = . - 921,99
Issue of bonus shares 11,013.99) {1,013.99)
Balance a5 at 31 March 2024 23,784.74 2,377.95 19,908.80 96,35 {102.59} 46,065.75
Profit for the year - 16,753.65 - . 16,753.65
COther comprehensive income for the year, net of tax = . . - 1197.29) [197.89)
Payment of dividend - - (30,42} - T (30.42)
$hare based payment to employees - 1,662.90 - - 1,662.90
Issue of shares pursuiant to exercise of ESOPs 2,201.40 (1,413.63) . 787.77
Excess tax deductions related to share-based payments on exercised options - - 19555 = - 195.55
Balance as at 31 March 2025 25,986.14 2,627.22 36,827.58 96.85 {300.48) 65,237 .31

Nature and purpose of each reserve

Securitios Premium
The amount recaived in excess of face value of the equity shares is recognised in securities premium, In case of equity-settied share based payment transactions, the difference

between fair value of options on grant date and nominal value of share is accounted as securities premiurm The utilisation of securities premium is in accordance with section 52 of
the Companies Act, 2013,

Employee stock aptions

The fair value of the equity-settled share based payment transactions with employees Is recognised in standalone statement of profit and loss with cortesponding credit bo Employee
Stock Options Outstanding Account

Capital Reserve

During I fon / merger / acquisition, the excess of net assets taken, over the consideration paid, if any, is treated as capital reserve

Other Comprehensive mcome

The reserve represents the remeasurement gains / |losses) arising from the actuarlal valuation of the defined benefit obligations of the Company, The remeasurement gains f (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
Chartered Accountants Rubicon Research Limited
CIN : U73100MH1999PLC115744
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Rubicon Research Limited
{Formerly known as Rublcon Research Private Limlted)
Standalone Statement of Cash flows for the year ended 31 March 2025

Zin lakhs X in lakhs
Year ended Year ended
Particulars 31 March 2025 31 March 2024
A, Cash flow from operating actlvities
Profit before tax 22,327.97 3,407.49
Adjustments for:
Depreciation and amortisation expense 3,201.13 3,495.05
Profitf{Loss] an salef write off of property, plant and equipment (net) 115.07 (1.59)
Finance costs 3,428.54 3,052.84
Interest on deposits with banks (119.28) (129.81)
Other interest {781.02) (797.42)
Dividend on Investment in shares {0.75) {1.38)
Bad debts written off 0.24 75.55
Pravision for doubtful debis/ {written back) 12.36 {58.46)
Provislon far doubtful advances 12.83
Provision for indirect taxes recoverable - 5256
Share based payments expense 709.97 256.46
Unrealised exchange galn on revaluation {net} (357.04) (489.20)
Fair value loss/{gain] on derivatlves £625.98 {313.98)
Operating cash flows before working capital changes 29,162.57 8,560.34
Changes in working capital:
Adlustments for {increase} / decrease in operating assets:
Inventories (7.,645.28) {8,263.66)
Trade receivables {24,819.98) 10,283,32
Other current financial assets 24,52 79.96
Other current assets {366.00) (3,204.50)
Other nen-current assets {288.11) {456.05)
Other non-current financlal assets (94.75) {37.79)
Adjustments for increase / (decrease) In operating liablities:
Trade payables 8,701.44 2,376.38
Other current financial liabilities 641 46 123.75
Other current liabilities 42.91 505.26
Current provisions 40.08 142,10}
Non-¢current provisions 252.04 {16.05)
Cash generated fram nperating arthvities 5,650,90 9,908.86
Net Income tax pad (2,685.91) {1,589.00)
Net cash flow generated from operating activitles 2,964.99 8,319.86
B. Cash flow from investing activities
Capital expenditure on property, plant and equipment, intangible assets, intangible
assets under development including capital advances {7,046.16) (5,591.39)
Proceeds from sale of property, plant and equipments 30,75 9.78
Purchase of non-current Investments in subsidiary companies {200.00) {816.50)
Bank balances not considered as cash and cash equivalents {net) {199.34) (320.10)
Dividend recelved on investment in shares 0.75 138
Current Loan to subsidiaries - Repayment - §673.11
Nan Current Loan to subsidiaries -Repayment/{Granted) 5,606.73 (15,870.63)
Interest on deposits with banks 100.36 129.831
Other interest 703.52 746.02
Net cash flow (used in} investing activities {1,003.39} (13,048.52})




Rubicon Research Limited
{Formerly known as Rul icon Research Private Limited})
standalone Statement of Cash flows for the year ended 31 March 2025

% in lakhs Zin lakhs
Year ended Year ended
Particulars 31 March 2025 31 March 2024
[ Cash flow from financing activities
Proceeds from non current borrowings 384,50 3,541.9¢
Repayment of non current borrowings (3,351.37) {2,506.55}
Praceeds from current borrowings {net) 2,518.29 6,795.27
Proceeds from lssue of equity shares on exercise of share options 808.04 .
Payment of lease liabilities [464.30} (381.29)
Finance costs {3,269.47) (2.837.55)
Dividend paid {30.42) {25.35)
Nex Cash flow (used in) / generated from financing activities {3,404.73) 4,586.49
Net {decre ase) in cash and cash equivalents {1,443.13) {142.17)
Cash and cash equivalents as at the beginning of the year 4046.83 4,176.11
Effect of foreign exchange rate changes [18.58) 12.89
Cash and cash equivalents as at end of the reporting year (Refer note 9) 2,585.12 4,046.83

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 Acy, 2013,

2. Cash comprises cash on hand and current accounts with banks. Cash equivalents are shart-term balances [with an original maturity of three
months or less from the date of acquisition), current investments thet are convertible into known amounts of cash and which are subject to

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

Mon Current borrowings {Inciuding Current maturities) Year ended Year ended

31 March 2025 31 March 2024
Opening Balances 13,219.00 12,176.06
Changes from financing cash flows (2,966.87) 1,035.41
Effect of cuanges in foreign exchange rates 52.63 7.53
Clasing Balances 10,304.76 13,219.00
Current Borrowings Year ended Year ended

31 March 2025 31 March 2024
Opening Balances 26,422.08 1%,578.65
Changes from financing cash flows 2,518.29 6,795.27
Effect of changes in foreign exchange rates 72.03 48.16
Closing Balances 29,012.40 26,422.08

tn terms of our report attached

For Deloitte Haskins & Sells LLP
Chartered Accountants

Firm's Registration No. 117 366W/W-100018
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Manoj H. Dama
Partner

Membership No, 107723
Thane, 30 July 2025

For and on behalf of Board of Directors of
Rubicon Research Limited
CIN ; U73100MH1999PLC119744
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Pratibha Pilgaonkar

¥

Parag\Sancheti

Director and Chief Executiye Officer
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Pratik Umesh Shah
Company Secretary
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Rubicon Research Limited (Formerly known as Rubicon Research Private Limited)
Notes to the standalone Financial Statements for the year ended 31 March 2025

1A. OVERVIEW:
Rubicon Research 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

ii) 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
tor the tollowing 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
d) Employee stock options

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 immaterial. However, not all accounting
policy information relating to material transactions, other events or conditions is itself material.

Use of Estimates and Judgements

_ —_v) The preparation of the Standalone Financial Statements in conformity with ind AS requires the
T g NN ~ Management to make estimates and assumptions considered in the reported amounts of assets
1S/ “..\\ and liabilities (including contingent liabilities) and the reported income and expenses duripgthe =

)r‘:rh_

o
L

1year The Management believes that the estimates used in preparation of the Sﬁfvd(tone _



Rubicon Research Limited {Formerly known as Rubicon Research Private Limited)
Notes to the standalone Financial Statements for the year ended 31 March 2025

Financial Statements are prudent and reasonable. Future results could differ due to these
astimates 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 hasis.

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

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
Statement of Profit and Loss.

Capital work-in-progress In respect of assets whlch are not ready for their intended use dre
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 Company and only when it meets the
recognition criteria as per Ind AS 16 = Property, Plant and Equipment.

| f / \ ) .'\l"-ll
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Rubicon Research Limited {(Formerly known as Rubicon Research Private Limited)
Notes to the standalone Financial Statements for the year ended 31 March 2025

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 [l 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.

Subsequent Cxpenditure

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



Rubicon Research Limited {(Formerly known as Rubicon Research Private Limited)
Notes to the standalone Financial Statements for the year ended 31 March 2025
Itl. 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* 3to 4 years

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

The estimated usetul 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 expendifure 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 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 Intangihle 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 Company 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.

i} 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

( \l loss on the basis of its business model for managing the financial assets and the contractudl cash™
: } || flow characteristics of the financial asset. IS/
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Rubicon Research Limited (Formerly known as Rubicon Research Private Limited)
Notes to the standalone Financial Statements for the year ended 31 March 2025

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

i} 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
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 FVQCI.

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:




Rubicon Research Limited (Formerly known as Rubicon Research Private Limited)
Notes to the standalone Financial Statements for the year ended 31 March 2025

- 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
ii) 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 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.
ity 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.



Rubicon Research Limited {Formerly known as Rubicon Research Private Limited)
Notes to the standalone Financial Statements for the year ended 31 March 2025

‘, \Fmanual assets and financial liabilities are offset and the net amount is reported in. the 1.

)

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.

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 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.

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.

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

Statement of asset and liabilities if there is a currently enforceable legal right to offset the

7y 9



Rubicon Research Limited (Formerly known as Rubicon Research Private Limited)
Notes to the standalone Financial Statements for the year ended 31 March 2025

g)

recognized amounts and there is an intention to settle on a net basis, to realize the assets and
settle the liabilities simultaneously.

lll. 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
technigues 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
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 liahilities are offset only if, the Company:

i) has alegally enforceable right to set off the recognized amounts; and
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

'S that it has become probable that future taxable profits will be availabie against which they can be

'--u'seld .
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Rubicon Research Limited (Formerly known as Rubicon Research Private Limited)

Notes to the standalone Financial Statements for the year ended 31 March 2025
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

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.

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 halances 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 or investment. For the purposes of the cash flow statement, cash and cash equivalents
include cash on hand, in banks and demand deposits with banks. s



Rubicon Research Limited (Formerly known as Rubicon Research Private Limited)

Notes
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to the standalone Financial Statements for the year ended 31 March 2025
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 the 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 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 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 vear 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 service is
provided and the Company will have no legal or constructive ohligation to pay further amounts.

= Prepaid contributions are recognized as an asset to the extent that a cash refund or a reduction in

I‘ul
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Rubicon Research Limited (Formerly known as Rubicon Research Private Limited)
Notes to the standalone Financial Statements for the year ended 31 March 2025

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 abligations 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 (OCl). 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 henefits

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
perlod 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 compenent in equity under “Employee Stock Options Qutstanding Reserve”. The amount
recognized as an expense is adjusted to reflect the actual number of stock options that vest.



Rubicon Research Limited (Formerly known as Rubicon Research Private Limited})
Notes to the standalone Financial Statements for the year ended 31 March 2025

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,

Campany 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 hasis 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 simitar 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 liahility is
subseguently 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
zero 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
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
N récognized as a finance cost, ;‘:1\




Rubicon Research Limited (Formerly known as Rubicon Research Private Limited}
Notes to the standalone Financial Statements for the year ended 31 March 2025

o)

p)

q)

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

i) 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 abligation
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 horrowing 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.

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 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 time 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 tao time.

- There are no such recently issued standards or amendments to the existing standards for which the

e . !

- -|mpact on the Standalone Financial information is required to be disclosed, e
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Rubicon Rassarch Limited
[Formerly known as Rubleon Riesesrch Private Limited)
Notis to the Standslone Balance Sheat as at 31 March 2025

2 Property, plant and equipment and Intangible assets

-2

-

-]

Property, plant and equiy ® in lakhs
Gross block Acc lated depreciation Net block
rorticulars As at 01 April 2024 | Additions | Deduction | As at 31 March 2025 | As st 01 April 2024 Cherg‘::?r the Deduction | As at 31 March 2025 | As st 31 March 2025
L hold improvements 1,425.20 - = 1.425.20 1,285.58 9.97 1.395.55 29,65
142520 1,425 20 1,254.80 13078 - 1,365.58 29,62
Building 68,571.77 448.08 - 7.019.85 1,579.45 316.10 1.895.55 5,124.30
5,906.96 664.81 . 6,571.77 1,291.94 287.51 - 157345 4,892 32
Plant and equip 16,178.05 298573 154.18 19,010.60 3,450.59 1,345.10 7215 4.723.54 14,287.06
11,5419 4,927.1% 733 16,179.05 2,435.38 101712 1.90 345052 12,728.45
Oifice equipments 583.18 a5.07 0.84 617.41 42580 7571 = 501.51 115.90
54547 38.40 059 593.18 345.10 80-88 0.19 425.80 157.38
Lab equipmants 4,559.71 1,138.64 790.74 4,907.61 2,977.45 260.84 73552 2,502.77 2,404.84
4.240.95 31475 - 4,559.71 275258 224.87 2,977.45 150226
Elactrical equip 414,29 - - 414,79 128.29 19.62 - 147.91 266.38
314.29 - - 414.25 11281 1548 12829 28600
Fur il and fixtures B62.41 9572 - 958.13 283.99 B5.87 365 .86 588,27
59165 270.76 86241 214.95 69.54 281.99 S78.42
C ] B50.76 232.26 ] 883.04 430.31 76.11 50642 376.62
520.55 12223 65078 36347 66,84 - 420,31 220,07
Yehiclas 176.82 34.21 18.57 152,46 71,82 2171 1084 B2.69 109.77
155.57 2568 443 175.82 55.74 1626 218 71.82 105.00
31,423.21 4,969.71 964.33 35,428.5% 10.733.20 2,211.03 B18.51 12,125.80 23,302.79
25.071.89 6,363 82 1245 L4233 882627 1911.27 426 10,733.28 20,68983
| Capltal work-in-progress 615.76
959 22
Ageing of Capltal work-in-progress As 3t 31 March 2025 As at 31 March 2024
Projests In Progress
Less than 1 year E15.76 55822
1-2Zvyears
2 - 3years -
More than 3 years - *
615.76 45822
Projects temporarlly suspendad - -
Total 615.76 95822
There are no profects |n progress which have b overdue compared to thelr original plans nor the cost has excesded the original plans.

Right of use assets % in takhs
- Gross ook Ace lated depreciation Net black
farticulars As at 01 April 2024 | Additlens | Deduction | As at 31 March 2025 | As at 01 April 2024 | Additions Deduction | 4s at 31 March 2025 | As st 31 March 2025
Leasahold land 209.55 158.31 367.86 25 62 3.26 2888 33398

209.55 . 209.55 2345 217 25.62 16393
Right to Usa - Leasahold building 1,72507 250,26 - 1,975.33 287.51 39102 - 678.53 1,296.80
§16.39 1,725.07 §16.39 1,725.07 78918 314,72 81639 287.51 1,437.56
1,934.62 408.57 - 2.343.19 313.13 39a.28 - 707.41 1,635.78
1,075.04 173507 81639 192462 811.6) 224.49 81039 313,48 b2 49
Intangible assets 2in lskhs
o Gross block Accumulated amortisatbon Met block
fartiou Asat Ol April 2024 | Additions | Deduction | As at 31 March 2025 | As at 01 Aprl 2024 Additions Deduction | As at 31 March 2025 | As at 31 March 2025
Product develcpment 6,554,83 523.80 - 7,079.63 6,047 49 44379 - E,491 28 587.35
6,554 53 - - 6,55483 4.877.03 1,170.06 &,047.49 507,34
Softwara 1,045.60 203,13 1,252.73 697.63 148 59 246,22 406,51
75275 296,85 1,049.60 613.86 83.77 697.63 351,97
Customer contracts 38.00 38.00 A4 56 344 800 =
3800 38.00 2190 12.66 34,56 344
7.642.43 726,93 ~ £,369.36 6.779.68 595.82 - 7,375.50 993.36
7.345 58 296 845 7.642.43 550279 1,266.89 6,779.58 §62.75
|Intangible assets under development 23.64
10.00
Ageing of Intanglble assets under development As at 31 March 2025  As at 31 March 2024
Projects In Progress
Less than 1 year 13,64 10,00
1- 2 years 10.00
2 - Avyears -
More than 3 years . 5
Total 13154 10.00
Previous year figures ore reported in italics,
Depreclation and Amortisati Az 3 31 March 2025 As at 31 March 2024
Dep_reciaﬁon on Property, Plant and 221109 191127
aguipment,
Depraciation of Right of Use 39428 11699
Amortisation of Intangible assats 595.82 1,266.99
3,201.13 3,495.08

Z26NNS ¢ N\
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Rubicon Research Limited *
{Formerly known as Rubicon Research Private Limited)
Notes to the Standalone Balance Sheet as at 31 March 2025

% in Yakhs
Asat 31 March  As at 31 March
2025 2024
3 Non-Current Investments
Investment in equity instrument
{a) in Subsidiary companies (unquoted) - at cost Face value
- AdvaGen Holdings Inc. ust 1 1,292.08 1,292.08
{NMumber of shares as on 31 March 25 - 19,52,050; 31 March 24 -
19,52,050}
- Rubicon Research Canada Ltd. CaD1 944.39 94439
{Number of shares as on 31 March 25 - 17,32,760; 31 March 24 -
17,32,760)
- Rubicon Consumer Healthcare Pyt Ltd 210 425.00 425.00
{Number of shares as on 31 March 25 - 42,50,000; 31 March 24 -
42,50,000)
- Rubicon Academy LLP 2,00 2.00
{Percentage equity held on 31 March 25 - 98.04% ; 31 March 24 -
99.5%)
- Kia Health Tach Pvt Ltd %10 £80.00 680,00
{Number of shares as on 31 March 25 - 88,00,000; 31 March 24 -
68,00,000)
- Rubicon Research Private Limited {Singapore) SGD 1 14.00 14.00
(Number of shares as on 31 March 25 - 25,000; 31 March 24 -
25,000)
- Rubicon Resaarch Australia Pty Ltd. AUD1 831 8,31
{Number of shares as on 31 March 25 - 15,000; 31 March 24 -
15,000}
3,565.78 3,365.78
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 25 - 10,000, 31 March 24 -
10,000)
3,570.78 3,370.78
4 Loans
Unsecured, considered good unless otherwise stated
Loans to related parties (Refer notes 31 and 47)
- Non Current 373.82 .
-Current 6,329.12 12,039.84
6,702.94 12,039.84

- '_‘__. I 4 oy
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Rubicon Research Limited
{Formerly kaown as Rubicon Research Private Limited)
Notes to the Standalone Balance Sheet as at 31 March 2025

2in lakhs
As at 31 March  Asat 31 March
2025 2024
5  Other Non-Current Financial Assets
Receivable from related parties (Refer note 47) 3,000.52 2,021.59
Securlity deposits 389.15 294.40
Bank Depaosits maturing more than 12 months 303.62 451,21
1
Bank deposits includes deposits marked under lien as on 31 March 2025  303.62
takhs out of which % 295.00 lakhs is towards debt service reserve account and
balance % 8.62 lakhs is held as margin money towards Bank puarantee
52 Bank deposits includes deposits marked under lien as on 31 March 2024 451,21
lakhs out of which T 450,00 lakhs is towards debt service reserve account and
balance ® 1.21 lakhs is held as margin money towards Bank guarantee
3,693.29 2,767.20
6 Other Non-Current Assets
Unsecured, considered good:
Capital Advances 2,624.76 751.34
Prepaid expenses 1,401.67 1,113.56
4,026.43 1,864,390
Unsecured, considerad doubtful:
ith government authorities {VAT it/refl
Balalnces with government authorities { credit/refund 5256 5266
recaivable)
Lass: Provisions 52,56 52.56
4,026.43 1,864.90
7 Inventories
{Valued at the lower of cost and net realisable volue)
Raw materials, excipients and packing material 21,297.22 14,888.31
Stores and spares 407,08 264,93
Work-in-process 2,135.29 2,118.14
Finished goods 1,962.23 875.10
25,791.82 18,146.54
7.1 Packing material as on 31 March 2025 %, 4,130,35 lakhs (as on 31 March 2024: X, §72.85
takhs}
7.2 Inventory in transit as on 31 March 2025 for Raw materlal % 707.83 lakhs {31 March 2024:
Raw material % 39.38)
8 Trade Receivables
Unsecured
- Considered good 50,140.68 25,204.65
- Credit impaired 64.85 52.49
50,205.53 25,257.14
Less: Provision for foss allowances 64.85 52.49
50,140.68 25,204.65

8.1 Trade receivables include debts due from subsidiary companies as on 31 March 2025 X
37,564.96 lakhs (31 March 2024 X 15,799.13 lakhs} (Refer note 47)

8.2 Alsorefer note 46

(1E( Mumsar )2 ))
\PAN N/




Rubicon Research Limited
{Formerly known as Rubicon Research Private Limited)
Notes to the Standalone Balance Sheet as at 31 March 2025

Xin lakhs
Asat 31 March  Asat 31 March
2025 2024
9 Cash and cash equivalents
Balances with banks
- in Current accounts* 1,285.07 1,376.31
- In Depusit accounts 365.17 1,230.17
- in EEFC accounts 933.04 1,436.04
Cash on hand 1.84 4.21
2,585.12 4,046.83
*{Includes money in transit as on 31 March 2025 Nil (31 March 2024
% 471.34 lakhs)
10 Bank balances other than disclosed in Note 9 above
Bank Deposits marked under lien 1,125.45 778.52
(% 1094.65 Lakhs {31 March 2024 % 765,93 Lakhs) held as margin money towards
Debt Service Reserve Account, X 25.00 Lakhs {31 March 2024: Nil) as margin
towards mark to market of derivative contract and T 5.80 Lakhs {31 March 2024
® 12.59 Lakhs) as margin towards bank guarantees.
1,125.45 778,52
11 Other Current Financiat Assets
Receivable from refated parties {Refer note 47) 173.78 109.54
Mark to market derivative assets - 243.52
Export benefits receivable 782.68 303.42
Balances with government authorities {refund receivable) 1,210.39 1,700.59
Other current financial assets 115.51 95.99
2,282.36 2,458.06
12 Other Current Assets
Unsecured, considered good:
Prepaid expenses 4,494.96 2,847.78
Advances to vendors 693.23 1,414.14
Advances to empleyses 10.%0 4.582
Balances with government authorities [GST credit) 1,579.12 2,100.11
Assets recoverable from customers 49.93
6,777.81 6,416.54
Unsecured, considered doubtful:
Advances to vendors 12,83 12.83
Less: Provision for credit impalred 12.83 12.83
6,777.81 6,416.54




Rulticon Research Limlted

{Formerly known 25 Rubicon Research Private Limitad)

Notes to the Standalone Balance Sheet as at 31 March 2025
13 Equity share caphtat

Al Equity share capltal

Particulars As at 31 March 2025 As at 31 March 2024
No. of shares % in jakhs|  No. of shares X in lakhs

- =
Authorised
Equity shares of T 1/- each 23,89,90,000 2,389.30 23,%5,90,000 2,289 99
issued, Subscribed and Paid up
Equity shares of £ 1/- each 15.41,26676 1,541.26 15,20,99,340 1,520,99

Total 15,41,26,676 1,541,26 15,20,99,34¢ 1,520,99

b)  Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting perlod

Particulars As at 31 March 2025 As at 31 March 2024

No. of shares Tn lakhs| Ne. of shares Zin lakhs
Equity shares ¢ ding at the beginning of the year 15,20.99,240 1,520.99 50,69,978 5Q07.00
Add: Bonus shares issued and allotted during the previous year by capitansation of securibias 1,01,39.956 1,013.99
premaum (Refer Note No. 13 g)
Add: Split of shares [Refer Mote No, 13 h} - 13,68.89,406
Add: Equity Shares issued during the year pursuant to exercise of ESOPs [Refar Note No, 13k} 20,27,33¢ 20,27 -~ -
Equity shares outstanding at the end of the year 15,41,26.676 1,541.26 15,20,99,340 1,520.99

€] Shares held by Holding co

Particulars As at 31 March 2025 As at 31 March 2024 j
No., of shares %lnlakhs| No. of shares % In lakhs

Equity shares of Rs.1 /- each, fully paid-up held by:

General Atlantic $ingapore RR PTE LTD §,88,87,540 888.88 8,88,87,540 288.88 |

d) Detalls ot shares held by promoters at the end of the year

Name of Promoter

Ag at 31 March 2025

As at 31 March 2024

Ng. of shares % of Holding | No. of shares % of Holding
Ganeral Atlantic Singapore AR PTE LTD 8,82,87,540 58% 8,88,87,540 58%
Sudhir Chirendra Filgaonkar 64,35,000 4% 64,35,000 4%
Pratibha Sudhir filgaonkar 64,35,000 4% 64,315,000 4%
Surabhi Sancheti 1,30,95,000 9% 1,30,95,000 9%
Surnant Pilgaonkar 1,30,65,000 8% 1,30,65,000 9%
Paiag Sancheti 20,000 05 0,000 0%

&) Details of shares held by each shareholder holding more than 5% equity shares

Name of Sharahalder

As at 31 March 2025

As at 31 March 2024

f)  Votlng Rights

No. of shares | % of Holding | No. of sharas % of Holding
General Atlantic Singapore RR PTE LTD 2.88,87.540 SB% 8,88 87 540 58%
Surabhi Sancheti 1.30,95.000 9% 1,30,95 000 9%,
Sumant PHgaonkar 1.30,65,000 8% 1,30 65,000 9%,
Shivanand Shankar tMankekar HUF - 2,23,57,230 15% 2,23 57,230 15%

The Company has only one ctass of equlty shares. The sharehalders have voting rights in the proportion of their shareholding. Company declares and pays dlvidands in
Indian Rupees. The dividend proposed by the Board of Directors s 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 witl be in propartion to the number of equity shares held by the shareholders

g} 1ssue of bonus shares to the equity shareholders of the Cc y
Pursuant to the Board of Directors’ approval in their meeting held on October 06,2023 for 1ssve of the Bonus and Shareholders” approval i their meeting held on Cctober
08,2023, the Campany utilised a sum of ¥ 1,013.99 lakh out of the Company's securities premilm account for 15sue and allotment of 1,01,39,956 equity shares of face value
" 10/ {Indian Rupees Ten only} each [“Equity Shares”) of the Company as bonus shares [*Bonus Equity Shares”) cradited 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 ona 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,

h)  Sub-Division of face value of equlty shares of the Company
As on February 21, 2024, the face value of equity shares of % 10/- was reduced to % 1/-, Accordingly, 152,098,934 equity shares of X 10/- {Indian Rupees Ten only} each of the
Compahy were sub-divided into 15,20,99,340 equity shares of % 1/- each.

I Pursuant to the bonus issue and the stock spht, during the previous year, paid-up and subscribed share capital of the Company as at 31 Maych 2024 stands at ® 1,520,99
lakhs consisting of 15,20,99,340 equity shares of face value of ® 1/- each.

N1 Authorlsed Share Capltal
Pursuant to the sub-division/ split of existing £quity shares of the Company, the Authorized Share Capital was stated to ® 2, 389,90 lakhs divided into 23,89,90,000 equity
shares of % 1/- {Indian Rupee One only] each as approved in the extra ordinary genaral meeting of the members held on February 18, 2024,

k} Issue of Equlty Shares on Exerclse of ESOPs

Ouring the year ended 31st March 2025, the Company allotted 20,27,336 equity shares of face value % 1/- each pursuant to the exercise of stock options granted under the

RRPL ES0O5 2022, Scheme A and Scheme B by eligible employees. The shares were allotted at the respective exercise prices, in accordance with the terms of the said
scheme,




Rubiton Research Limited
(Formerly known as Rubicon Research Private Limited)
Notes to the Standalone Balance Sheet as at 31 March 2025

Tin lakhs
Asat 31 March  As at 31 March
2025 2024
14 Other Equity
Securities premium
Balance as at the beginning of the year 23,784.74 24,792.73
Less: Issue of bonus shares during the year (Refer note 13{g)) = {1,013.99)
Add: Issue of shares under ESOP schema [Refer note 13{k}} 2,201.40
Balance as at the end of the year 25,986.14 23,784.74
Employee stock options outstanding
Balance as at the beginning of the year 4,302.04 1,870.46
Add: Additions during the year {net) 1,239.11 2,431,538
Less: Issue of shares pursuant to exercise of ESOPs {1,413.63) ]
4,127.52 4,302.04
Less: Deferred ESOP expenditure {1,500.30} 11,924.09)
Balance as at the end of the year 2,627.22 2,377.95
Capital reserve
Balance as at the beginning of the year 96.85 96.45
Balance as at the end of the year 96.85 96.85
Retained earnings
Balance as at the beginning of the year 19,908.80 17,499.16
Add: Profit for the year 16,753.65 2,434.98
Add: Excess tax deductions related to share-based payments on 195.55
exarcised options '
Less: Dividend (20.42} {25.35)
Balance as at the end of the year 36,827.58 19,908.80
Other comprehensive income
Remeasurement of defined benefit obligations
Balance as at the beginning of the year {102.,59) {8.09)
Add: Additions during the year {197.89) 194,50
Balance as at the end of the year {30:0.48) {102.59)
65,237.31 46,065.75
15 Non-Current Borrowings
Secured loans - at amertised cost
Term Joans from banks 6,446.76 9,260.52
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.
6,446,76 9,260.52

15.1 Nature of Security
Lender  [Security

Address of Immovable Proparty

First Pari Passu charge on immovable property located at Ambernath

Axis B

D’;’; B::: for HDFC Bank, Axis Bank and DBS Bank. Ambernath :Plot Mo K30/4,K30/5,Additional

HOFC Bank Second Pari pasu charge on immovable property located at|MIDC, Ambernath East, 421506, Maharashtra.
Ambernath for HSBC Bank.

HSBC Bank

Satara: J-4/2 Additional MIDC Satara, 415004,
Maharashtra

QFC Bank|First charge on immovable property located at Satara for HDFC Bank.
SKINS N
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Rubicon Research Limited
{Formerly known as Rubicon Research Private Limited)
Motes to the Standalone Balance Sheet as at 31 March 2025

% in lakhs
As at 31 March  As at 31 March
2025 2024
16 Lease Liabilities
Lease liability
- Non current 1,059.19 1,249.39
- Current 426,12 288,08
1,485.31 1,538.37
17 Non-Current Provislons
Provision for employee benefits (Refer Note 38)
Gratuity £16.22 196.64
Compensated absencas 338.77 241.87
954.99 438.51
18 Current Borrowings
Secured Joans - at amortised cost
Loans from banks 25,012.40 26,422.08
Loans comprise of packing credit facilities, buyers’ credit and working capital demand
loans availed from HDFC Bank, HSBC Bank, DBS Bank and Axls 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 3,858.00 3,958.48
32,870.40 30,380.56
18.1. 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,
19 Other Current Flnancial Llabllitles
Interest accrued but not due on borrowings 152.31 154.22
Mark to Market derivative liabilities 377.46
Payable to related parties (Refer Note 47) 61.56 -
Payable for capital expenditure 1,042.17 688.77
Employee related payable 1,346,72 84845
Other payables * 120.59 38.96
* {Mainly includes Interest payable to MSME Vendors)
3,100.81 1,730.40
20 Other Current Liabilities
Statutory dues payable 545,84 433.44
Advances from customers 168.60 238.09
714.44 671.53
21 Current Provisions
Provision for employee benefits (Refer Note 38}
Compensated absancas 143.96 103.88
143,96 103.88




Rubicon Research Limited
{Formerly known as Rubicon Research Private Limited)
Notes to the Standalone Statement of Profit and Loss for the year ended 31 March 2025
Tin lakhs

Year ended Year ended
31 March 2025 31 March 2024

22 Revenue from operations

Sale
Gaoods 1,04,919.69 61,323.54
Research services 495.98 295.33
Cther Operating Revenue
Export benefits and other incentives 1,008.91 548.39
Rovyalty income 959.74 284.03
1,07,384.32 63,051.29
23 Other income
tncome on financial assets carried at amortised cost
Interest on deposits with banks 119.88 129.81
Other interest 781.02 797.42
Income on financial assets carried at fair value through profit or loss
Dividend on Investment in shares 0.75 1.38
Net foreign exchange gain 952.13 1,593.32
Provision for doubtful debts written back (net) - 53.46
Profit on Sale of Property, Plant and Equipment {net} - 1.59
Other Non-Operating Income 114.30 61.06
1,968.08 2,643.04
24 Cost of materials consumed
Raw materials consumed 31,922.08 22,515.24
Packing materials consumed 4,034.69 2,276.42
35,956.77 24,791.66
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Rubicon Research Limited
{Formerly known as Rubicon Research Private Limited)
Notes to the Standalone Statement of Profit and Loss for the year ended 31 March 2025
®in lakhs

Year ended Year ended
31 March 2025 31 March 2024

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

Opening stock

Finished goods 875.16 825.68
Work in progress 2,118.14 1,097.41
2,993.30 1,923.09
Less:
Clasing stock
Finished goods 1,952.23 875.16
wWork in progress 2,135.29 2,118.14
4,087.52 2,993.30
Changes in inventory {1,094.22) {1,070.21)

Note: Provision for inventory made during the year aggregates to
%1,336.07 lakhs (previous year % 261.01 Lakhs)

26 Employee benefits expense

Salaries and wages 11,321.65 7.677.54
Contribution to provident fund and other funds 272.86 207.01
Share based payments expense (Refer note 37} 708,97 256.46
Gratulty (Refer note 38) 139.09 51.11
staff welfare expenses 330,55 233.68

12,774.12 8,470.80

27 Finance costs

Interest on financial liabilities - borrowing carried at amortised ¢cost 2,686.50 2,649.28
Net Interest on net defined benefit liability 14.05 12.00
Interest cost on Tease obligation 160.68 153.50
Other Borrowing Costs (includes bank charges, etc.) 181.85 143,78
Interest on Income Tax 385.16 49.28

3,428.54 3,052.84




Rubicon Research Limited
{Formerly known as Rubicon Research Private Limited)
Notes to the Standalone Statement of Profit and Loss for the year ended 31 March 2025
Zin lakhs

Year ended Year ended
31 March 2025 31 March 2024

28 Other expenses

Processing Charges 32.49 -
Consumption of stores and spares 1,567.48 1,517.63
Repairs and Maintenance:
- Buildings 35.15 7.25
- Plant and equipment 514.35 322.33
- Others 510.57 179.00
Rent and Other Hire Charges 110.00 55.35
Rates and Taxes 114,70 473,59
Insurance 238.05 187.87
Power and Fuel 2,000.62 1,831.40
Contract Labour Charges 1,327.56 1,113.61
Selling and Promotion Expenses 99.19 42,66
Freight and Forwarding $,116.16 3,866.53
Postage and Telephone Expenses 25.65 23.11
Printing and stationery 79.45 81.06
Travelling and Conveyance 575.10 554.84
Legal and Professional Charges 2,6(7.49 1,087.74
Auditors' remuneration (Refer note 34) 38.50 27.00
Regulatory fees 5,217.56 4,904.47
Clinical and Analytica! Charges 286.74 638.52
Product development expenses 6,850.89 5,848.14
Loss on Sale / Write-off of Property, Plant and Equipment (net) 115.07
Bad debts written off 0.24 75.55
Provision for doubtful debts 12.36 -
Provision for doubtful advances - 12.83
Provision for indirect taxes recoverable - 52.56
Corporate Soclal Responsibility Expenses {Refer note 41) 46.08 80.30
Donations 7.31 1.56
Miscellanaous Expenses £79.29 561,80
32,758.09 23,546.70
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Rublcon Research Limited
{Formerly known as Rubicon Research Private Limited)
Notes to the Standalone Financlal Staterments for the year ended 31 March 2025

Commitiments
% in lakhs

As at As at
Particulars 31 March 2025 31 March 2024
a  Estimated amount of contracts remaining to be executed on capital account and not provided for, net of advances. 14,125.01 761.13
b Corporate guarantee given by the Company to the supplier of its subsidiary Advagen Pharma Europe OU [Refer Note 31.81) - 584.60
¢ Performance undertaking given by the Company for factoring arrangement of its step down subsidiary AdvaGen Pharma Ltd [&:TEXE] E

(Refer Note 31.82)

d  The Company has executed band in favour of the Customs department pursuant to various incentives schemes issucd by 27,388.47 12,807 .51

Director General of Foreign Trade {DGFT}.

Contingent Liabilities
% in lakhs
As at hs at
(|
Particutars 31 March 2025 31 March 2024
a The Sales tax demands in respect of Maharashtra vValue Added Tax and Central Sales Tax are in appeals and pending decisions. 160.37 160,37
b The demands received from income tax authorities for various assessment years, on account of disallowances of aKpenses are 21214 863.22
in appeals and pending decisions.
¢ Performance undertaking given by the company for factoring arrangement of its step down subsidlary AdvaGen Pharma Lid, ta 4,955.56 -
the extent of limits utilised
Future cash outflows in respect of the above, if any, Is determinable only on receipt of o dg t / decisions pending with the rel t 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 Kia Healthtech Pvt. Lid. a subsidiary with further investment of % 200 Lakhs.

The Company has provided {oans to its subsidiaries which is bearing interest of 6% to 8.% p.a- The loan is held by the Group within a business madel whose objective is to

collect contractual cash flows which are selely payments of principal and interest on the principal amount outstanding. Hence the loan to the subsidiaries is classified at
amortised cost.

Particutars 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,
31 Mar 2025
= in lakhs)
1 AdvaGen Holdings Inc., USA 6,329.12 SOFR + 2%
2 Rubicon Research Private Limited {Singapore) 70.06 SORA + 4%
3 Rubicon Research Australia Pty Ltd. 53.76 BESW + 3.5%
4 Rubicon Consumer Healthcare Pyt Ltd. 200,00 7.50%
5 Kia Health Tech Pvt Ltd 50.00 7.50%
5N Name of the Subsidiary Amount Rate of interest
outstanding on p.a.
31 Mar 2024
(% in lakhs)
1 AdvaGen Holdings Inc., USA 11,667.75 SOFR + 2%
2 Rubicon Research Private Limited {Singapore) &7.84 SORA + 3%
3 Rubicon Research Australia Pty Led, 5425 BRSW + 3.5%
4 Rubicon Consumer Healthcare Pyt [td, 200,00 71.50%
5 Kia Health Tech Pyt Lid 50.00 750%

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

B. Guarantee provided
1 Corporate guarantee given by the Company to the supplier of its subsidiary Ad gen Pharma Europe OU and outstanding as at 32 March 2025 Nil (Previous Year:
Euro 6.50 lakhs) . The aforesaid corporate guarantee has heen given for business purposes.

2 During the year, the Company has provided an unconditional and irrevocable parformance undertaking in favor. of HSBC Bank USA, towards fackoring arcangement of
its step down subsidiary, AdvaGen Pharma Limited, under a Receivablas Purchase Agreement. The Company's labibty under this undertaking is capped at USD 15
million and remains effective until the earlier of five years from execution or full discharge of the guaranteed chligations,
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Rulsleon Research Limided
(Formerly kngwn as Rulbricon Research Private Limited)
Notes to the Standalone Financial Statements for the year ended 31 March 2025
Revenue from contracts with customers
a Revenue froin contract with customers is from sale of manufactured goods and rendering of research services. Sals of goods are made at a polnt in time and revenue
15 rerognised upon satisfaction of the performance obligations. The Company has a credit evaluatton 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) 1s recognised in accordance with the terms of the
contract with customers when the related performance obligation is completed.

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

b Disaggregation of revenye:

- N B o X in [akhs
For the Year For the Year
Nature of Segment ended ended

31 March 2025 31 Marcen 2024

A, Major Product/Service line:

- Sale of pharmaceutical goods 1,04,915.69 £1,323.54
- income from research services 495 98 205.33
- Export benefits, rovalty etc. 1,968.65 1,432.42
Total revenue from contracts with customers 1,07,384.32 63,051.29

B. Primary geographlcal market:

- India 913.22 1,069.22

usa 1,05,639.27 60,863.72
- Others 831.83 1,118.25%
Total revenue from contracts with customers pos 1,07 324.32 63,051.29

L. Timing of the revenue recognition:

- Goods/Services transfarred at a point in time 1,06,882.34 62,755.96

- Services transferred over time 495,98 295.33

Total revenue from contracks with customears 1,07,384,32 63,051,29
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 Sagments”, no disclosures related to segments are presented in this standalone financlal statements,

Single Customer wha contributed 10% or more of the revenue for the year are:
Customer 1- 69% and Custorner 2- 20% [Previcus year : Customer 1- 64% and Customer 2- 15%)

Auditors’ Remuneration
= n lakhs
For the Year For the Year
Particulars ended - ended
31 March 2025 31 March 2024
Payment to Auditors® .
a As Auditors 33.00 23.40
b For tax audit 4.00 3.00
< For other services including certification 1.50 0.60
Total 38.50 27.00
“Excluding Goods and Services Tax.
“Exclude Rs 188.79 lakhs incurred in connection with the flling of Draft Red Herring Prospectus for the proposed Initial Public Offerings which has been classified  under
prepaid expenses.
The Company has leasehold premises for the period ranging from 48-72 months and leasehold 1and for the period ranging from 60-90 years. Information about leases for

which the Company is lessee is presented below:
Right of use assets
% In lakhs

As at As at
31 March 2025 31 March 2024

Particulars

Carrying amount of ;
Right of use : Leasehald land 33898 183.93
Right of use : Buildings 1,296.80 1,437.56




Ruhnicon Research Limited
{Formerly known as Rubicon Research Private Limited)
Noter to the Standalone Financlal $tatements for the year ended 31 March 2025

Tin lakhs
Right of use : Right of use :
Particulars Leaseheld fand Buildings
Cost:
Balance at 1 April 2023 209,55 81639
Additions - 1.725.07
Disposal { Derecogrized during the year . [816.29)
Balance at 31 March 2024 209.55 1,725.07
Additions 158.31 250.26
Disposal f Derecognlzed during the year - .
Balance at 31 March 2025 367.86 1,975.33
Accumulated depreciation ;
Balance at 01 April 2023 23.45 789.18
Additions 217 3472
Disposal / Derecogmized during the year = {816.29)
Balance at 31 March 2024 25.62 287.51
additions 3.26 391.02
Disposal / Derecognized during the year - -
Balance at 31 March 2025 28.98 678,53
Balance at 31 March 2025 338.98 1,296.80
Balance at 31 March 2024 183.93 1,437 56
Lease labilities
Xinlakhs
Right of use ;
Particulars Buildings
Batance at 31 March 2023 36.09
Additions 1,725.07
accreditation of interest 158.50
Principa and interest payrments {381.29)
Balance at 31 March 2024 1,538.37
Additions 250.26
Accreditation of interest 160,98
Frincipal and Interest payments [464.30)
balance at 31 March 2025 1,485.31
5N Particulars As at AS at
o 31 March 2025 31 March 2024
Current 426,12 28208
Non-current 1,059.19 1,245.29
Table showing cornractual maturities of lease liabilities on an undiscourtad basis: ®in lakhs
SH Particulars As at &g at
31 March 2025 31 Mareh 2024
a  Lass than One year £59.79 427.44
0One to Five years 1,212,72 1,488.01
¢ More than Five years - -
Total 1,772.51 1,925.45
Amounts recognised in profit and loss
®in lakhs
For the Year For the Year
Particulars ended endled

31 March 2025 31 March 2024

Depreciation expense of right-of-use assets 394.28 316.89
Interest expense on lease llabilities 160.98 158,50

Total 555.26 475.29
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Rubicon Research Limited
{Formerly known as Rublcon Research Private Limited)}
Notes ta the Standalone Financial Statements for the year ended 31 March 2025

pasic and Diluted Earnlngs per Share is calculated as under:

For the Year For the Year
Particulars ended ended
31 March 2025 31 March 2024

profit attributable to Equity Shareholders (& lakhs) 16.753.65 2,434.99
weighted average number of Equity Shares™:

. Basic 15,22,55476 15,20,99,340
Add : Dilutive impact of Employee Stock Options 25,44,577 18.78,659
- Diluted 1%,48,00,053 15,39,77,999
Earnings per Share (in %)

- Basic 11.00 1,60
- Giluted 10.82 158

*weighted average number of Equity shares for previous year being adjusted due 1o bonus issue and sub-division of shares (Alse
refer Note No 13g and 13h).

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 Schema - 2022 {"RRPL E505-2022"} was implermented on and shall remaln effective from 22 July 2022,

The management determines which eligible employees will recelve options, the number of options to be granted, the vesting period and the exerdise period. The options
are granted at an exercise price at the tme of such grants. Each option antitles the holder to exercise the right to apply for and seek allotment of thirty equity share of % 1
aach (after giving impact of bonus issue and shares split during the previous year also refer note no 13g and 13h). 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 schames from tha respective grant dates.

The following share based payment arrangements were in existence duning the current year:

Option Series Humber of Grant date Expiry Fair value of
options option at grant
date
RRPL ESOS-2022 39,992 22-jul-22 05-Jul-32 1,101.26
RRPL ESOS-2022 7436 30-5ep-23 29-5ep-27 3085 91
RRPL ES05-2022 7.437 30-Sep-23 29-Sep-27 822791
RRPL E505-2022 7,437 30-Sep-23 28-5ep-27 2248.65*
RRFL ES05-2022 7,437 30-5ep-23 29-Sep-27 8267.04°
RRPL E505-2022 541 30-Sep-23 27-5ep-33 6,5820.64
RRPL ESDS5-2022 11,323 0l-Apr-24 01-Ape-33 %.916.69
RRPL E505-2022 3,096 01-Apr-24 01-Apr-33 5.537.87
RRPL E5(S5-2022 3,003 31-May-24 29-May-33 5,904,939
RRPL E5035-2022 2,048 09-)ul-24 07-Jul-33 4,768.75
RRPL ESOS-2022 1,200 01-5ep-24 30-Aug-33 682064

*During the year endad 315t March 2025, the Company cancelled employee stock options originally granted on 30th September 2023, which were scheduled to vest over
a perlod ending on 29th September 2027, These cancelled options were re-issued on 3rd January 2025 as replacemant grants and the incremental tace value 35.16 has
been recognised as additional expense. In accordance with the requirements of paragraph 28 of Ind AS 102 ~ Share-based Payment, the Company has accounted for the
replacement of equity instruments by recognising the effects of the new grants as replacement equity instruments. Where the fair value of the replacement options
exceeds that of the cancelled optiens as at the date of modification, the Incremental fair value hag been recognised as an additional expense over the remaining vesting
pericd

The accounting treatment reflects the substance of the transaction, which |5 considered a continuation of the original equity-settled share-based payment arrangsment,
modifled to the extent of tne incremental fair value,

The fair valye of stock aptions granted during the period has been measured using the Black=Scholes option pricing model at the date of the grant. The 8lack-Scholes
option pricing model Includes following assumptions.

RRPLESOS-2022  RRPLESOS5-2022 RRPLESOS-2022  RRPL £505-2020

Grant date share price 3,571 8514 B099.46 8361.60
Exercise price 3,232 480 3663 2460
Dividend yields 0.0% 0.0% 0.0% 0.0%
Expected volatillty 17% 35.0% 35.0% 35.0%
Expected term 4 years 4 yaars -4 years 4 years
Rlsk frae interest rates 6.79% 7.33% 7 12% £95%

Movements in share options during the year

2024.25 2023-24
Weighted Weighted
No of Options Average Exercise Noof Jptions  Sverage Exercise
price (¥) price (X}
Balance at beginning of the year 1,37,901 1,640.48 1,09,056 1,970.20
Granted during the year 20,670 3,593.16 29,748 480.00
Exerclsed during the year 67,578 1,195 73 .
Farfelted during the year 43 3,232.00 203 3,232.00
Balance at end of the year 90,951 3,413,906 1,37.901 1,640 48
The share options outstanding at the end of the year had a weighted average r ining contractual life of 2947 days {as at March 31, 2024: 2721 days).
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Rubicon Research Limited

[Formetly known as Rubicon Research Private Limited)

Notes to the Standal Fil ial Stat ts for the year ended 31 March 2025

post-EmpHoyment Benefits

{i] Defined Contribution Plans
The Company makes contributions towards provident fund and state defined contnbution 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 percentaga of
payroll cost to the retirement benefit plan to fund the benefits.

The Company recognised ® 253,78 lakhs (previous year % 192.58 lakhs) for contributions in provident and pension fund, labour welfare funds and ESIC in the
Statement of Pro!‘lt and Loss.

{ii) Defined Benefit Plans
The Company makes annual contributions to the Employees’ Group Gratuity-eum-Life Assurance Scheme of the Life Insurance Corporation of India, a tunded defined
beneflt plan for eligible employees. The scheme provides payment to vested emplovees 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 cccurs upon completion of five years of
SErVICE

The present value of the defined benetit plans and the related current service cost were measured using the Projected Unit Credit Method, with actuarlal 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)
As at As at

31 March 2025 31 March 2024

Particulars

Reconcillation of present value of obligations ('PV0’) - defined benefit obligath

Current service cost 139.09 91.11
Interest cost 4527 29.33
actuarial loss / (gain} -

- Due to demographic assumption - 15.34)
- Due to finance assumptign 2397 3.82
- Due to experience assumption 221,08 127.20
Benefits paid 145.02} [13.77)
Transfer n f {Out) 2.05 .
PO at the beginning of the year 633.62 400,72
PV at the end of the year 1,020,112 £33.68

it Change In fair vatua of plan assets:

Expected return on plan assets {19,39}

Interest Income 31.22 17.33
Contributions by the emplayer 0.05 196.72
Beneflts paid (45.02) (13.77)
Fair walue of plan assets at the beginning of the year 437.04 23675
Fair value of plan assets at the end of the year 403,90 437.04

iii Reconciliation of PYO and fair value of plan assets:

PVD at the end of the year - 1,020.12 33,68
Fair Yalue of plan assets at the end of the year 403,90 437.04
Net liability recognised in the Balance Sheet 616,22 196.64

w Expense recognised in the Stat t of Profit and Loss:

Current sefvice cost 139.09 91.11
Interest cost (net) 14,05 12.00
Total expense recognised in the Statement of Profit and Loss 153.14 103.11

v Dther Comprehensive Income
- Due to demographic assumption 15.34)
- Due to financial assurmption 23.97 3.82
- Due to experience assumption 221.08 127.80
Return on plan assets excluding net Interest expense 19.39 =
Total amount recogrised in OCI {Income) / Expense 264,44 126.28

vi Category of assets as at the end of the year:

Inzurer Managed Funds {100%) 403,90 437,04
IFund is Managed by LIC as per IRDA guidelines, category-wise compaosition of the plan assets is not available}

vii Assumptlons used in accounting for the gratulty plan: 31 March 2025 31 March 2024
Discount vate (%) 6.50 7.15
Salary escalation rate (%) 8.00 200
Average Remaining Service [years) 24.97 24.81
Employes Attrition Rate (%) 25.00 25.00




Aubicon Research Limited
{Formerly known a5 Rubicon Research Private Limited}
Notes to the Standalone Financlal $tatements for the year ended 31 March 2025

% in lakhs
Year ended
31 March 2025 31 March 2024 31 March 2023 31 March 2022 31 March 2021
viii EXperience adjustments
-0n plan liabiljties 22108 127 80 5.94 597 547
-0n plan assets - - - 117
PV 1,020.12 633.68 400,73 361.28 147 8%
FY of plan assets 403.90 437.04 236.75 238462 12075
Excess of {obligation over plan (616.22) (196.64} [LE3.98) {122.66) {77.13)
assets) plan assets ovear
abligation
ix Expected future benefit payments
% in lakhs
As at
Particulars 31 March 2025
1year 294,19
2 to 5 years 605,69
& to 10 years 314,42
tore than 10 years 118.89

The Company's best estimate of the contributions expected to be paid 10 the plan during the next year is ® 753 40 lakhs.

« The estimates of salary escalation considered in actuarial valuation, take account of inflation, seniority, promotion 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:

% in lakhy
Gratuity (Fundad) 2024-25 2023-24
Increase Decrease Increase Decrease
Discount rate [0.5%) {18.52) 19.19 {11.57} 12.00
Salary growth (0.5%} 18,83 {18.35) 11.84 [11.53}
39  Income taxes
a Tax expense recognised in Statement of profit and loss
2 in lakhs
For the Year For the Year
Particulars ended ended
31 March 2025 31 March 2024
Current Tax 5,897.89 1,129.02
Tax expense written back of prior vears (105.65) {533}
Deferred Tax (217.92) {151.19)
Tax expense for the year 5,574.92 972.5(
b Tax expensef{benefit] recognised in other comprehensive income
T in lakhs
For the Year For the Year
Particularg ended ended

31 March 2025

31 March 2024

Ikems that will not be redassified to profit or loss

Remeasuraments of the defined benefit plans 66.55 3175
€6.55 31.78
¢ Reconciliation of eMfective tax rate
% in lakhs
For the Year For the Year
Particulars ended ended

31 March 2025

31 March 2024

Profit before tax

Tax using the Company’s domestic tax rate

(31 March 2025: 25.168%, 31 March 2024: 25.168%)

Tax effact of:

-income chargeable under Income Tax Act

- Others {Expenses disalliowed etc.)

Current and Deferred Tax expense [excluding prior year taxes)

ff =7/
lrf - {\ MunmBa

¥ T

22,327.97 3,407 49
5,619.50 257.60

. 78.41

60.47 41.82
5.679.97 977.83




Rubicon Research Limited

[FormeHy known as Rublcon Research Private Limited)

Notes to the Standalane Financial Staterments for the year endad 31 March 2025
d Movemenit in deferred tax balances:

T in lakhs

Particulars Net halance on Reccgnized In Recognized in  Net balance on

01 April 2024 profit orlogs * o0 31 March 2025
Deferred tax assets/ (liabilities)
Property, plant and equipment {354.04) (194.67) - (578.71)
MTM of current investments and derlvatives {62.55) 157.55 - 95,00
Trade Receivables 13.21 in - 16,32
Employee benefits 456.08 {4.74) 66.55 517.89
Other items 69.62 56.66 . 126,28
Net Deferred tax assets / {liabilities) 9232 17.91 66,55 176.78
*Includes deferred tax incorme of % 200.01 lakhs in respact of earlier yaar
Fartlculars Met balance on  Recognized in Recognized in - Net balance an

Q1. April 2023 profit or loss * ¢l 31 March 2024
Deferred tax assets/ (Nabillthes}
Property, plant and equipment (350.45) 133.59) - (384.04)
MTM of current investments and derivatives 15.47 (74.02) {62.55)
Trade Receivables 27.93 (14.72}) = 1321
Employee benefits 159,98 264,22 3178 45608
Qther 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 % 55,03 lakhs in respect of earlier year

40 The aggregate amount of revenue expenditure incurred during the year on Research and Development and shown In the respective heads of account is % 13,320.22 lakhs
{previous year X11,782,30 lakns). The capital expenditure incurred on research and development during the year is & 1116.83 lakhs [previous vear  224.91 lakhs).

41  Expenses towards aclivities relating to Corporate Social Responsibility in compliance with section 135 of the Companies Act, 2013 {read with Schedule VI is as under:

% in Jakhs
For the Year For the Vear
Particulars ended ended
31 March 2025 31 March 2029
a Amount required to be spent by the Company during the year 46.08 28020
b Amount of expenditure incurred 29.88 .
¢ Shovtfall at the end of the year 16.20 20.30
d Total of previous years shortfall 40.35 13.75
e Feason for shortfall Mote 2 Note 1

Education, Public welfare, Public
Health related projects, ete.

-

Mature of CSR activities

11 Qut of ® 94 05 1akh unspent as at 31 March, 2024, the Company has spent % 53,70 lakh on ¢ligible project during the year. Balance of %40,35 lakhs is lying under
unspent In CSK account which shall be spent an the Identified projects
2] The amount of % 16,20 Lakhs transterred to unspent C5R account subsequent to the year end pertaining to ‘Ongoing projects' for FY 2024-25.
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fiubicon Research Limited
{Farmerly known as Rubicon Research Private uimited)
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The information regarding Micro Enterprises and Small Enterprises has been determined to the extent such parties have been Identlfied on the basis of information

available with the Company.

®in lakhs

Particulars

For the Year
ended
31 March 2025

For the Year
ended
31 March 2024

i. Principal amount remaining unpaid to any supplier at the end of each accounting year®
Interest due thereon remaining unpaid to any supplier at the end of each accounting year

ii. The amount of Interest paid by the buyer in terms of Section 16 of the Micro, Small and Medium Enterprises Development Act,
2006 slong with the amount of the paymant made to the supplier beyond the appointed doy during each accounting yoar

iii, The amount of interest due and payable for the period of delay in making payment but without adding the interest specified

under the Micro, S5mall and Medlum Enterprises Development Act, 2006

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

v. The amount of further interest remaining due and payable even In the succeeding years, untll such date when the Interest dues

abiove are actually paid Lo the small enterprise, for tha purpose of disallowance of a deductible expenditure under Section 23 of

the Micro, Small 2nd Medium Enterprises Davelopment Act, 2006

385.36
12.26
4,959,10

70.06

118.70

141

* includes liability towards Payable to Capital Vendors of ® 135.57 lakhs as of 31 March 2025 {Previous year 31 March 2024 : £ 31.83 lakhs)

Flnancial Instruments

Financlal instruments — Fair valugs and risk management
A Actounting cdassification and Fair values

279.55
046
1,957.55

33286

36.38
0.04

Carrying amounts and fair values of financial assets and finarclal liabilities, including thelr levels in the Fair value hierarchy, are presented below. It does not include
the fair valua Information for financlal assets and financial labilities not measurad at fair value if the carrying amount is a reasonable approximation of Rir value.

Fair value hierarchy

ievel 1 - Quoted prices {unadjusted) in active markets for identical assets or Nlabillties.
Lewel 2 - Inputs other than queted 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 (unohservable inputs),

®in lakhs
Falr value - As at 31 March 2025
FWTPL Amortised Cost Total Level 1 Level 2 Level3 Total
Financial assets
5.00 5400 5.00 5.00
Hon-Currant Investments — others
Other ¥on-Currert Financial = 3,693.29 3,693.29
Agsets
l.oans 6,702.94 6,702.94
Trade Receivables - 50,140.68 50,140.68 = E - -
Cash and Cash Equivalents 2.585.12 2,535.12
Other Bank Balances - 1,125.45 1,125.45
Others - 2,282.36 2,282.36 = -
Financial liabilities
Mon-Curient BorrowIngs 6,446.76 G,446.76 - = = -
Mon-Current Lease Nabillties 1,059.18 1,059.1% &
Current Borrowings 22,870.40 32,870.40
Trade Payables Current 18,424.07 18,424.07
Current Lease liabilities 426.12 426.12 -
Other Current Financial Liabilities
Derivative insfrumenis 377.46 377.46 37745 477,46
Others 2,723.35 2,723.35 - -
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Falr value - As at 31 March 2024

FVTPL Amortlsed Cost Tatal Level 1 Level 2 Level 3 Total

Financial assets
5.00 - 5.00 - . 5.00 500

Non-Current Inwvestments — others
Other Non-Current Financial . 2,767.20 2,767.20 . -
Assets
Loans 12,039.84 12,039.84 -
Trade Recelvables - 25,204.65 25,204,565 - - d
Cash and Cash Equivalents s 4,046 .83 4,046,893 - - - -
Other Bank Balances 77452 77852 ] :
Derivative instruments 248.52 - 248.52 - 24852 - 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 1,249,239 -
Current Borrowings 30,380.56 30,280.56
Trade Payables Current 9,802.35 9,802.85
Current Lease liabilities - 288.98 285888
Other Current Financial Liabilities
Qthears 1,730.40 1,730.40

tAeasurement of fair values

WValuation technlques and significant unobservable Inputs

The following tables show the valuation technigues used in measuring Level 2 and Level 3 fair values, for financial instruments measured at fair value in the
staternent of financlal position, as well as the significant unobservable inputs used.

Significant Significant

Type Waluation technique unobservable unobserable
inputs inputs

Dervative instruments Forward pricing: The Falr value is determined using quoted forward Hot applicable Mot applicable

exthange 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 1o the following risks arising from financial instruments:
- Credit risk;

- Liquidity risk; and

- Market risk

During the year, the Company has constituted a Risk Management Committee to strengthen its risk governance structure. The Company’s Board of Directors retains
overall responsibility for the establishment and oversight of the Company's risk management framework. The newly formed Risk Management Committee supports
the Roard by identifying, evaluating, and addressing key husiness risks and ensuring the Implementation of effective risk mitigation strategies across the organlzation,

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 fimits. Risk management systems are reviewed perlodically to reflect changes in market conditions and the Company’s activities, The Cornpany, through
Its training, standards and procedures, aims to maintain a disciplined and constructive control envirgnment [n 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 & customer or counterparty 1o a financial instrument fails to meet its contractual obligations, and arises
principally fram 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 invastments.

In addition, the Company is exposed to credit risk in relaton to financial guarantees given to the third party of its subsidiaries. The Company's maximom exposure in
this respect is the maximum amount the Company would have to pay it the guarantee is called upon. {Refer Note no. 29 (b} & (c}
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Trade recejvables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. The demographics of the custemer, including the
default risk of the industry and country in which the customer aperates, also has an influence on credit risk assessment. Credit risk is managed through credit

approvals, establishing credit imits 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 % 37,209.72 lakhs (31 March 2024 % 15,596,72 lakhs}.

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

Zin {akhs
As at Asat
rticul
Pa ars 31 March 2025 31 March 2024
- Not past due 43,459.99 19,260.32
- 1-180 days 1,311,72 4,761.10
- 181-365 days o4.07 1,101.65
- more than 365 days 339.80 134.07
Tatal 50,205.53 25,257.14

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 undergene any substantial change, the Company expects the historical trend of minimal credit losses to continue.

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

% in lakhs
For the Year For the Year
Particulars ended ended
31 March 2025 31 March 2024
Balance as at the beginning of the year 52.49 110.95
Impairment loss/(gain) recognised (net) 12.36 [58.46}
Balance as at the year end 64.85 52.49

Cash and cash equivalents

As at the yaar end, the Company held cash and cash equivalents of ® 2,585.12 lakhs {31 March 2024- % 4,046.83 lakhs). The cash and cash equivalents are held with
hank.

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 llquid or arbilrage securilies and only with counterparties thal have a good credit rating. The
Company does not expect any losses from non-performance by these counter-parties.

Other financial assets are peither 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 passible, that it will have sufficlent liquidity to meet its liabilities
when they are due, under both normal and stressed conditions, without incurring unacceptable lesses 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 flxed deposit and

liquid and liquid plus schemes of mutual funds, which carry noflow mark to market risks. The Company monitors funding options avaitable in the debt and capital
markets with a view to maintaining financial flexfbility.

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

%in lakhs
Ags at 31 March 2025 Carrying 0-12 months 1-2 years 2-5 years »5 years
amount

Nen-derivative financial liabilities
Non-Current Borrowings 6,446.76 3,358.00 3,088.76 -
Lease Liabilities 1,485.31 426.12 488.68 570.51 -
Other Current Financial Liabllities 3,100.81 3,100.81 . - -
Current Borrowings 32,870.40 32,870.40 = =
Trade Payables 18,424.07 18,424.07 . . -
Total 62,327.25 54,821.40 3,346.68 3,659.27 -
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As at 31 March 2024 Carrying 0-12 moniths 1.2 years 2-5 years >5 years
#mount
MNen-dedvative financial llabillties
Non-Current Borrowings 9,260.52 - 383412 5,426.40
Lease Uabilities 1,538.37 288.98 725.46 52353
Cther Cirrent Finanglal Liahilities 1,730 an 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 5,850.33
Market tsk

Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices — wlll attect the Company s income or the value
of 1ts 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 nsk. Thus, our exposure to market risk Is 3 function of revenue
generating and operating activities in foreign currency. The objective of market risk management is to avoid excessive exposure in our Toreign 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.

Corrency risk

The Company |s exposed to currency risk on account of its operations in other countries. The lunctional currency of the Company is Indian Rupee. The exchange rate
hatweaen the Indlan rupee end forelgn currencias has changed substantially o3 recent paridds and may continue to fluctuate substanbiatly in the future. Consequently,
the Company uses derivative instruments, |.e, foreign exchange forward contracts and cross currency swaps 1o 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 and ¢ross currency swaps which are not intended for trading or speculative purposes but for hedge
purposes to establish the amount of reporting currency required or avallable at the settlement date of certain payables/receivables.

The Company alio enters into derivative contracts in order to hedge and manage its foreign currancy exposures towards future export garnings

Following is the denvative financial instruments to hedge the highly probabie forecastad transactions in Forelgn exchange:

USD in lakhs
Instrument Currency Cross Currency As at As at
31 March 2025 31 March 2024
Forward contract - Sell usb INR 749.27 528.17
Cross Currency swaps- Sell Use INR 46,76 -
Exposure to Currency risk
Following i the currency profile of non-derivative financial assets and financial liabilities:
® in lakhs
Particulars As at 31 March 2025
uUsp EURO Others
Financial assets
Other non current financial assets 2,3a0.19 66033
Leoans to subsidiaries 6,329.12 12382
Cash and cash equivalents 933,04 0.95 0.81
Trode Receivables A, 77029 16,67 -
Cther current financial assets 27.18 7613
Financial liabilities
Trade Payables 2.332.24 1,610.28 1,830.14
Current Borrowings 1%,057.06 60190 -
Other current financial liabilities 61.56 -
Met staternent of Ainancial position exposure 37,953.95 {2,194.57) 1969.05)
% in lakhs
Partitulars A5 at 31 March 2024
usD EURD Others
Financlal assets
Other nen current financial assets 1,341.30 - 58029
Loans to subsidiaries 11,667.75 - 122.09
Cash and cash equivalents 1,436.04 019 074
Trade Receivables ) 24,711.48 0.74
Other current financial assets 0.1¢ 398 54.2%
Financial liabilities

Trade Payables 1,042.88 139.11 2,242.20
Corrent Borrowings 22,731.58 -

Nat staternent of financlal position exposure 15,382.21 (134.20) {1,384 79)
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Sensitivity analysis

A reasonably poszible strengthening (weakening) of the Indian Rupee against US dollars at March 31 would have affected the measurement of financial Instryments
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, rernain constant and ignores any impact of forecast sales and purchases.

% In lakhs
31 March 2025 Profit or {loss) Equity, net of tax
1% Strengthenin, Weakening Strengthening Weakening
usp [379.54) 370.54 [284.02) 284.02
EUR 21.95 (21.95) 16.42 {16.42)
Others 9.69 [9.69) 7.25 17.25)
31 March 2024 Profit or {loss) Equity, net of tax
1% movement Strengthening Weakening Strengthening Weakening
usb 153.82 {153.82) 115.11 (115.11)
EUR {134} 134 {1.00% 1.00
Others (13.85) 13.85 (10.36) 10.36

Interest rate risk

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate rish is the risk of changes in fair values of fixed Interest
bearing finandal assets or borrowings because of fluctuations in the interest rates, if such assets/borrowings are measured at fair value through profit or loss. Cash
How 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
Compariy'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

Rin lakhs
As at As at
Particul
articulars 31 March 2025 31 March 2024
Mon-Current Borrowings
Fixed rate borrowings 4,224,56 5,384.56
Variable rate borrowings 6,080.20 7.834.44
Current Borrowlings
Fixed rate borrowings 10,828.81 4,199.98
Wariabile rate borrowings 18,183.59 22,222.10
Total 39,317.16 39,641.08

Fair value sensitivity analysis for fixed-1ate Instruments
The Company does not account for any fixed-rate horrowings at fair value through profit or loss. Therefore, a change in interesi rates at the reporting date would not
affect profit or loss

Casn flow sensitivity analysis for variable-rate instruments
A reasonably possible change of 100 basis points in interest rates at the reporting date would have Incieased [decreased) profit or loss by the amounts shown below.
This analysis assumes that all other variables, in particular forelgn currency exchange rates, remain constant.

Profit or {loss)
Particulars 100 bp increase 100 bo decrease
Cash flow sensitivity (et
31 March 2025
variable-rate borrowlngs [242.64) {242.64)
31 March 2024
Variable-rate borrowings {300.57) 300.57

The risk estimates provided assume a change of 100 basis points interest rate for the Interest rate benchmark as applicable to the borrowlings summarisad above
This caleulation also 2ssumes that the change occurs at the balance sheet date and has been calculated based on risk exposures outstanding as at that date The
pertod end balances are not necessarily representative of the average debt cutstanding during the period.

Commaodity rate risk

The Company’s operating activities invelve purchase of Active Pharmaceutical Ingredients {APl}, 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, 2025, and March 31,
2024 the Company had not entered into any derivative contracts ta hedge exposure to fluctuations in commadity prices.
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44  gapital Managament
The Company's policy is te maintaln a strorg capital kase s0 as to maintain investor, creditor and markel confidence and to sustain future development of the business
fManagement maonitors the return on capital as well as the level of dividends to erdinary sharsholtders.

The boatd of directors seeks to mainlain 3 balaace between the highar returns that might be possible with Ligher levels of borrowings and the advantages and security
afforded by a sound capital positien,

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

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

% in lakhs
As at As at
Partlculass 31March 2025 31 March 2024
Total borrowings 39,317.16 29,641.08
Less : Cash and cash equivalent 2,585.12 4,046.83
Less : Other Bank Balances 1425.07 122573
pdiusted net debt 35,302.97 34,364.52
Total equity 66,778.57 47,586.74
Adjusted net debt to total equity ratio 0.53 072
45 Trade Payable
Trade Payable Ageing as on 315t March 2025 % in lakhs
Particulars Not due Less than 1 year 1.2 years 2-3 years More than 3 Total
years
i MSME 207.24 3648 51l 0,96 249,74
i Others 13,705.56 4,344.33 423 11380 6.36 18,174.28
lii Disputed dues - MSME
iv Disputed dues - Othars
13,912.80 4,380.81 9.34 113,80 7.32 18,424.07
Trade Payable Ageing ac on 31st March 2024 _ in lskhs
Partlculars Naot due Less than 1 year 12 years 2-3 years More than 3 Totat
years
i MSME 204.75 41.89 0.02 1.05 247.72
i Others §,611.57 822.76 114 02 083 595 955513
il Disputed dues - MSME . - .
iv Disputed dues - Others -
8,816.32 864.65 114.02 0.86 700 9,802.85
46 Trade Receivable
_Trade Receivable Ageing as on 31ct March 2025 T in lakhs
Particulars Not due Less than 6 6 months -1 1-2 years 2-3 years More than 3 Total
months vear yEars
1 Undisputed Trade Receivables 48,420.24 131172 9407 198.71 28.60 1734 50,140.68
considered good
il Undisputed Trade Recelvables - 29.70 - - - 14.84 2031 64,25
considered doubtful
1ii Disputed Trade Receivables - - : - =
censiderad good
v Disputed Trade Recevables -
considerad doubtful
4B,459.94 1,311.72 94.07 198.71 103.44 37.65 50,205.53
Trade Recarvabie Ageing as on 31st March 2024 T In fakhs
Particulars Not due Less than 6 6 months -1 1.2 years 2-3 yaars More than 3 Total
months vear years
Undlsputed Trade Recelvables - 19,242.08 4,761.10 1,09552 §8.61 17.34 - 25,204.65
considered good
i Unchsputed Trace Receivables - 18.24 6.13 8.33 19,79 - 5249
considered doubtful
hi Disputed Trade Receivables - -
considered good
w Disputed Trade Recemnvables - =
considered doubtfut
19,260.32 4,761.10 1,101.65 96.94 37.13 - 25,257.14
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Related Party Disclosures, as required by Indian Accounting Standard 24 {Ind AS 24) are given below:

A Relationships

Category I: Subsidlaries.
Advagen Holdings, Inc {USA] {with effect from 1 June 2023 )
AdvaGen Pharma Limited {UU5A} (step down subsidiary with effect from 30 August 2023 )
Rubicon Research Canada Limited {Canada)
Rubicon Consumer Healtheare Private Limited
Rubicon Academy LLP
Rubicon Research Private Limited (Singapore]
Kia Health Tech Pyt Ltd
Rublcon Researth Austtalla Pty Lid
Validus Pharmaceutical LLC (USA] step down subsidiary with effect from 14 February 2024)
Advatech Bio Pharma Ltd {USA)
Advagen Pharma Europe O (Estonia} {with effect from 15 May 2023)

Category (I: Holding Company:
Genaral Atlantic Singapore RR PTE Ltd

Category lIl: Key Management Personnel (KMP):

Mrs. P. S, Pllgaonkar Managing Director

Mi, Parag Sancheli Birector and Chief Executive Officer
Mr Nitin Jajodia Chief Financial Officer

Mr. Venkat Changavali Independent Director

Mr. KG Ananthkrishnan Independent Director

war Milind Patil Independent Director

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 Managing Director and Chief Executive Officer and their relatives are partners

Otrio Ventures Pvt Ltd, Chief Executive Officer and their relatives are partners

Terentia Venture Partners Chief Executive Officer and their relatives are partners

Mr. 5. D, Pilgaonkar Senior Vice President {Husband of Managing Director)

Wrs, Surabhl Sancheti Executive Vice President (Daughter of Managing Director and Wife of Chief Executive Officer)
Mr  Sumant Pilgaonkar Senior Vice President {Son of Managing Director]

B Transactions with the related parthes

% in lakhs
For the Year For the Year
Transactions ended ended

31 March 2025

31 March 2024

Sale of goods

Subsidiaries
AdvaGen Pharma Limjted 72,332.73
Validus Fharmaceutical LLC 103.7C
Rubicon Consumer Healthcare Private Limited 42.0¢

Product development expenses

Subsidiaries
AdvaGen Pharma Limited 264,82
Rubleon Research Canada Limited 3,720.15

Services received [expense)

Subsidiaries
AdvaGen Pharma Lim|ted 29.81
Advagen Holdings, Inc 61.56
Cthers
QOtrio Ventures Pyt Ltd 1979

Services rendered (Income)

Subsidiaries
AdvaGen Pharma Limited 417.58
Rubicon Consurner Healthcare Private Limited 6.00
Advagen Pharma Europe QU {3.58)

40,031.26

63.47

61,71
3,893,08

30,42

2153

345 06
6.00
398
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Reimbursement of expenses
Subsidiaries
Rubicon Research Private Limited {Singapore}) 8.46 6.42
Rubicen Research Australia Pty Lid 3.85 15.48
AdvaGen Pharma Limnited 27.22 147.17
Rubicon Research Canada Limited . 0.94
Interast income
Subsidtaries
AdvaGen Pharma Limited - 196.15
Rubicon Consumer Healthcare Private Limited 15.00 15.04
KIA Health Tech Pyt Ltd 3.75 283
Advagen Holdings, Inc 724.96 551.96
Rubicon Research Private Limited [Singapore) 4,96 1.51
Rubicon Research Australia Pty Ltd 4,27 0.15
Leave and licence fees
Others
Medone Pharma Labs 42817 520.12
Remuneration paid
Key Management Persannel (KMP) (Refer Note B.1)
Mrs., P. 5. Pilgaonkar 153,54 77.07
Mr. Parag Sancheti 341.06 231.89
Mr. Nitin Jajodia 23167 190.97
Mr. Venkat Changavali 20.14 =
Mr. KG Ananthkrishnan 20.14 -
Mr. Mifind Patil 21.7¢ -
Close member of KMP and Entities in which the KMP and Relatives of KMP have control or significant influence
Mr. S.D. Pilgaonkar 39.29 38.29
Mrs, Surabhi Sancheti 227.81 187.69
Mr. Surnant Pilgaonkar 147.32 105.44
Reimbursement of expenses
Key Management Personnel (KMP]
Mrs. P, 5, Pilgaonkar - 1.80
Mr. Parag Sancheti . 1.80
Mr. Nitin Jajodia - 1.80
Close member of KMP and Entities in which the KMP and Relatives of KMP have control or significant influence
Mr. 5. D, Pilgaonkar - 1.80
Mrs, Surabhi Sancheti - 1.80
Mr. Sumant Pilgaonkar - 1.80
For the Year For the Year
Transactions ended ended

31 March 2025 31 March 2024

investments made during the year
Subsidiaries
Advagen Holdings, Inc

- 416,50
Rubican Consumer Healthcare Private Limited . 400.00
Kia Health Tech Pvt Ltd 200.00 -
Transfer of Investment in AdvaGen Pharma Limited in consideration of freshly issued shares
Subsidiaries
Advagen Heldings, Ing - 875.58
Recovery of ESOP costs
Subsidiaries
AdvaGen Pharma Limited 952.94 (14.76)

Rubicon Research Canada Limited 680,29
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i}
il
iii)

For the Year For the Year
Transactlons ended ended
31 March 2025 31 March 2024
Loans given
Subsid|aries

Advagen Holdings, Inc

Rubican Research Private Limited {Singapore)
Rubicon Research Australia Pty Ltd

AdvaGen Pharma Limited

Loan repaid

Subsidiarles
Advaiien Pharma Limited
AdvaGen Holdings, Inc

Dividend paid
Holding compariy
General Atlantic Singapore RR PTE Ltd

Key Management Personnel {KP)
Mrs. P. S, Pilgaonkar
Mr Parag Sanchet

Close member of KMP and Entities in which the KMP and Relatives of KMP have control or significant influence
Mr. 5 D Pilgavnkar
Mrs. Surabhi Sanchet
Mr. Sumant Pilgaonkar

Others
Terentia Venture Partners

B 1 Comp ion of Key Managerial Personne)
The compensation of directors and other member of Key Managerial Personnel during the year was as follows:
% in lakhs
Particutars For the Year For the Year
ended ended
31 March 2025 21 March 2024
Short-term benefits 788.25 499.93
Post employment benefits - .
Share based payments 204.08 72.07
Total 992,33 572.00

11,590.80
68,09
54.23
4,157.50
§,673.11

5,606.74 -
17.78 14.81
1.29 107
001 001
129 1.07
2862 218
261 218
0.10 0.09

Remuneraticn to tne key managerial persornel doesn't Include provision made for gratuity and compensated absences as they are determine on actuarial basis for
the Company as 2 whole. Share based payments represents amortisation of Emplayee Stock Option granted to Key management personnel, which vest over a

oeriod of time,
Balances due from/to the retated parties
% m lakhs
Transactions Asal Asat
s 31 March 2025 31 March 2024
Investments
Subsldiaries

Advagen Holdings, Inc

Rubicon Research Canada Limited

Rubicon Consumer Healthcare Private Limited
Rubiton Academy LLP

Kia Health Tech Pvt Ltd

Rubicon Research Private Limited {Singapore)
Rubicon Research sustralia Pty Ltd

1,282.08 1,292.08
944,29 944,39
425.00 425,00

.00 2.00
BEOLO0 B80L00
14.00 14,00




Rubiton Research Limitea
{Formerly known as Rubicon Research Private Limited)
Notes to the Standalone Financial Statements for the year ended 31 March 2025

®in lakhs
A5 at As at
T
ansactions 31 March 2025 31 March 2024
Dapaosit given
Others
Medeone Pharma Labs 100.00 100.00
Trade receivable
Subsidiaries
AdvaGen Pharma Limited 37,209.72 15,596.72
Valldus Pharmaceutical LLC 103.70 E
Rubicon Consumer Healthcare Private Limited 25199 202.40

Trade payable

Subs|diarles
AdvaGen Pharma Limited 40.66 .
Rubicon Research Canada Limited 153).14 2,240,859
Aubicon Consumar Healthcare Private Limited 126.21 126.21
Trade advance
Subsidiaries
AdvaGen Pharma Limited - 1298
Loans glven
Subsidiaries
Advagen Holdings, Inc {USA) 5,329.12 11,667.75
Rubican Consumer Healthcare Private Limited 200.00 200.00
KA Health Tech Pvt Ltd 50.00 50.00
Rubleon Research Private Limited ({Singapore) 70.06 67.84
Rubicon Research Australia Pty Ltd 53.76 54.25
Other receivable
Subsidiaries
AdvaGen Pharma Limited 2,367.36 1.341.40
Rubicon Consumer Healthcare Private Limited 58.53 43.82
K4 Health Tech Pyt Ltd 11.95 7.36
Rubicon Research Australia Pty Led 5141 43.34
Rubicon Research Private Limitad {Singapore| 24.71 10.95
Rubicon Research Canada Limited 660,33 680.29
Advagen Pharma Europe QL - 398
Other payable
sdvagen HoldIngs, Ing 61.56 =
OQutstandlng Guarantee

Advagen Pharma Europe OU (Refer Note no 30b) 584 60
AdvaGen Pharma Limited 12,829.2¢ .

O 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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48  Ratios
31 March 2025 31 March2024 % variation Reason for
variation

Current ratio 1.51 1.32 2206%  Refer Note 5
Debt-Equity ratio 059 082 -29.32%  Refar Note 1
Debt service coverage ratio 342 153 12307%  Refer Note 2
Return on equity ratic 0,29 0.05 453.10%  Refer Note 2
Inventory turnover ratio 159 169 -6.25%
Trade receivable turnover ratio 2.85 209 361 Refer Note 3
Trade payable turnover ratio 5.32 6.32 -15.78%  Refer Note 4
Net capital turnover ratig 297 453 -34.44%  Refer Note 5
Net profit ratic 16% 4% 203.99%  Refer Note 2
Return en capital employed 25% % 27551%  Refer Note 2
Reasen for variation

1 Reduction 13 primarily due to Increase in the squity

2 Theincrease is mainly due to improvement in profitability during the year

3 The increase is mainly due to increase in revenue.

4 The increase is primanly due to increased purchases of materials durtng the year,

5 The increase is primarily dus to increase in revenue and decrease in working capltal
Numerators and Denominators consldered for the aforesaid ratios:
Ratio N Denominator
Current ratlo Current Assets Current Liabilities
Debt-Equity ratro Debt Equity
Debt service coverage ratio Earnings avallable for debt servica *  Dalit Service **
Return on equty ratlo Met Profits after taxes Average Shareholder's Equity
Inventory turnover ratlo Cost of 5ales Average Inventory
Trade receivable turnover ratlo Revenue from operations Average Accounts Recelvahle
Trade payable turnover ratio Purchase of mater|als and Other Average Trade Payables

axpenses

Net capital turnover ratio Revenue from operations Working Capital
Net profit ratio Net Profit Revenue from operations
Retirn on capital employed Earning before interest and taxes Capital Employed **=

* Earning for Debt Service = Met Profit after taxes + Non-cash operating expenses like depraciation and other amortizations + Interast + ather adjustments like loss on
sale of Property, Plant and Equiprment and Intangible assets. etc.

** Debl service = Interest + Principal Repayments of long term borrowings + Lease Repayments
~** Capital Employed = Total equity - Intangible assets - Intangible assets under development - Goodwill + Total Dabt + Deferrad Tax Liability - Deferred Tax Assets

49 Dther Statutory Information
I The Company has not Ziven any advance or loan or invested funds to any person(s) or entitylies), Including foreign entities (intermeadiaries) with the understanding
that the intermedtary shall:
a} Directly or indirectly lend or invest in other persons or entities identified In any manner whatsosver by ar on hehalf of the Company [Ultimate Beneficiaries), or
bl Provide any guarantee, security or the like to or on behalf of the Wtimate Beneficiaries,

The Company has not received any fund from any parson(s) or entity{les), including forsign entities (Funding parly) with the understanding {whether recorded in
writing or otherwise) that the company shall:

al Diregtly or indirectly lend ar Invest in other persans or entities ident|fied in eny manner whalsoever by o1 on behalf of the Company (Ulimate Beneliciaries), or
b Provide any guarantee, security or the ik to or on behalf of tha Ultimate Benaficiaries.

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
tax assessments under the Income Tax Act, 1961,

lv There are no transactions/balances outstanding with struck off companies as per sectlon 248 of the Companies Act, 2013,
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(Formerly known as Rublcon Research Private Limited)
Notes to the Standalone Financial Statements for the year ended 31 March 2025

50 During the year ended 31 it March 2025, the status of the Company has changed from private limited to public limited. Pursuant to the provisions of Section 18 of the
Companies Act, 2043, read with Rule 33 of the Companies (Incorporation) Rules, 2014, as amended from time to time, and vide Shareholders’ approval dated May 13,
2024, the name of the Company has changed from “Rubicon Research Private Limited” to “Rubicon Research Limited” with effect from July 23, 2024, on which date the
Registrar of Companies, Central Processing Centre, Gurgaon, Haryana gave its approval for the sald conversion,

51  The Board of Directors of the Company has reco ded a finat dividend of ® 0.02 per equity share for the year ended 31 March 2025 (Previous year £ 0.02 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

52  These standalone financial statements were authorised for issues by the Company's Board of Directors on 30 July 2025.

Pratibha Pilgaonkar
Managing Director
DIN:00401516

| Chief Financial Officer

For and on behalf of Board of Directors of

Rubicon Research Limited
CIN : U73100MHL999PLC1 19744
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o

Paradg Sancheti
Director and Chief Executive Officer
DIN: O 686819

P.u zbab,

Pratik Umesh Shah
Company Secretary
tdembership No: F7349
Thane, 30 July 2025



