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NOTICE OF ANNUAL GENERAL MEETING 

NOTICE is hereby given that the Twenty Sixth (26th) 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 31st 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 31st 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 31st 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 31st 
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 31st 
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 26th Annual General Meeting until the 
conclusion of the 31st 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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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 26th 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 26th 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 26th 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 26th 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 26th AGM through VC/OAVM  

Facility through the link given below: 

https://us02web.zoom.us/j/86195812550?pwd=9IvkytC3n41xREKMKzjTjgJBfBFXiJ.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 1st June, 2000 and has been 
serving as the Managing Director since 9th 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 19th February 2024, for a further term of 5 years.  

Further, the Members in the Extra-Ordinary General Meeting held on 18th October 2024, approved the increase 
in managerial remuneration of Mrs. Pratibha Pilgaonkar (DIN: 00401516), Managing Director, from 
₹80,00,000/- per annum to ₹1,60,00,000/- per annum for a period from 01 April 2024 to 31st 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 31st 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-I 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 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 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 27th January, 2017 and as 
the Chief Executive Officer (CEO) since 9th May, 2019. The Members in the Extra-Ordinary General Meeting 
held on 18th October 2024, approved the increase in managerial remuneration of Mr. Parag Sancheti (DIN: 
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Registered office: 
Plot No. B-75, Medone House, 
Road No. 33, Wagle Estate, 
Thane -West – 400604 

Annexure A 
 
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 

Pilgaonkar 
Mr. Parag Sancheti 

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 
Board 

01 June 2000 April 1, 2013 

8.  Details of Shareholding of the 
Company 

Holds 64,35,000 equity 
shares 

Holds 30,000 equity 
shares 

9.  Details of relationship with 
other Directors, Manager and 
Key Managerial Person 

Related to Mr. Parag 
Sancheti 

Related to Mrs. Pratibha 
Pilgaonkar  

10.  Terms and conditions As Managing Director 
with effect from 8th  
May 2024 to 7th May 
2029 

As Executive Director 
and Chief Executive 
Officer 

11.  Details of Directorship in other 
Companies 

None  3 

12.  Particulars of Committee 
Chairmanship/ Membership 
held in other Companies 
(including this company) 

Chairperson of 
Corporate Social 
Responsibility 
Committee of Rubicon 
Research Limited 

Chairperson of Risk 
Management Committee 
of Rubicon Research 
Limited 
 
Member of Corporate 
Social Responsibility 
Committee of Rubicon 
Research Limited 
 
Member of Stakeholder 
Relationship Committee 
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of Rubicon Research 
Limited 
 

13.  Number of Meetings of the 
Board attended during the year 
2024-25 and till the date of 
circulation of notice 

09 Board Meeting 
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 
to be paid 

₹1,60,00,000/- per 
annum 

₹3,75,00,000/- per 
annum 

15.  Remuneration paid last ₹1,60,00,000/- per 
annum 

₹3,75,00,000/- per 
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 II of Schedule V of Companies Act 2013 are mentioned below: 

I. General Information: 

1. Nature of Industry Pharmaceutical Industry 

2. Date or expected date of 
commencement of commercial 
production 

Not applicable, since the Company has already 
commenced its business. 

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 
Income for the year 

12,962.03 8,966.25 

4. Foreign investments or 
collaborations, if any 

 - 

     
 

II. Information about the appointee: 
 

Sr. 
No 

Particulars Mrs. Pratibha 
Pilgaonkar 

Mr. Parag Sancheti 

1. Background details Mrs. Pratibha Pilgaonkar 
has been associated with 
the Company as a Director 
since 1st June 2000 and 
has been serving as the 
Managing Director since 
9th May 2019. With over 
four decades of 
experience in the 
pharmaceutical industry, 

Mr. Parag Sancheti 
has been serving on 
the Board of the 
Company as a 
Director since 27th 
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 

with the Company since 
June 1, 2000. She is 
responsible for growth of 
research and development 
activities in our Company. 
She has been designated 
and has acted as our 
Managing Director since 
May 9, 2019. 

He is responsible for 
providing the 
organizational 
leadership and 
formulating the 
growth strategy in our 
Company. He has 
been associated with 
our Company since 
April 1, 2013 

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

The terms of 
remuneration 
proposed are detailed 
in the Resolution. 

6. Comparative remuneration profile 
with respect to industry, size of 
the company, profile of the 
position and person (in case of 
expatriates the relevant details 
would be with respect to the 
country of his origin) 

For the responsibility 
shouldered by Mrs. 
Pratibha Pilgaonkar, 
Managing Director of 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 

For the responsibility 
shouldered by Mr. 
Parag Sancheti, 
Executive Director 
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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7. Pecuniary relationship directly or 
indirectly with the company, or 
relationship with the managerial 
personnel [or other director], if 
any. 

Apart from receiving 
managerial remuneration, 
Mrs. Pratibha Pilgaonkar, 
she holds 64,35,000 
Equity Shares of the 
Company for which her is 
entitled to various rights 
including dividends. 

Apart from receiving 
managerial 
remuneration, Mr. 
Parag Sancheti, he 
holds 30,000 Equity 
Shares of the 
Company for which 
he is entitled to 
various rights 
including dividends. 

 
III. Other information 

 
Sr. 
No 

Particulars  

1. Reasons of loss or inadequate profits NA 
2. Steps taken or proposed to be taken 

for improvement 
NA 

3. Expected increase in productivity and 
profits in measurable terms 

NA 
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To, 

The Members, 
Rubicon Research Limited 
Thane 

DIRECTOR'S REPORT 

Your directors take pleasure in presenting the 26'11 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 3 I, 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 Vear 2024-25 Financial Year 2023-24 

Puticulars Standalone Consolidated Standalone Consolidated 

Total Income 109,352.40 129,621.82 65,694.33 87,238.57 

Profit/(Loss) before Tnterest 
93,654.10 26,789.61 68,834.73 17,308.86 

and Depreciation 

Finance Costs 3,428.54 3,678.18 3,052.84 3,125.88 

Depreciation and amortisation 
3,201.13 3,658.99 3,495.05 3,897.26 

expense 
Profit before exceptional 

22,327.97 19,452.44 3,407.49 10,285.72 
items and tax 

Exceptional items Nil Nil Nil Nil 

(Loss) I 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,!01.22 
Balance of loss brought 
forward 
Adjustment on account of - -
Depreciation - -
Balance available for 

16,753.65 13,437.66 2,434.99 9,101.22 appropriation 
Proposed Dividend on Equity - -
Shares - -
Other Com prehensivc 
Income- (items that will not be (197.89) ( 197.89) (94.50) (94 .77) 
reclassified to profit or loss)-
Remeasurements of the 
defined benefit plans and 
Income tax effect on above 
Other Comprehensive - (277.74) - (40.20) 
Income- (items that may be 
reclassified to profit or loss)-
Exchange differences in 
translating the financial 
statements of forei gn 



operations and fncome tax 
eflect on above 

Tax on proposed Dividend - - - -
Transfer to General Reserve - - - -
(Deficit)/Surplus carried to 16,555.76 12,962.03 2,340.49 8,966.25 
Balance Sheet 

Nole.· Figw·es in bracket.~ represent deductions. 

II. FINANCIAL PERFORMANCF.. AND OUTLOOK: 

The Company has eamed gross revenue on standalone hasis of Rs. t 09,352.40 Lakhs including other 
income, as against Rs. Rs. 65,694.33 Lakhs in the previous financial year 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 (EBIIDA) of Rs. 93,654.10 Lakhs on standalone 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 envisions a good potential in the present lines of its business. The Company shall 
continue to focus on these lines of business, new technologies 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 operational capabilities and 
expand its market reach. In line with its growth plans and strategic objectives, the Board of Directors 
has approved the exploration of various fund-raising options including, but not limited to, an Initial 
Public Offering {IPO), preferential 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 
appropriate time, subject to applicable regulatory approvals, market conditions, and other 
considerations. In this regard, the Board has authorized the initiation of consultations with legal 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 received from 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 year after year, 
driven by ongoing research initiatives & strategic investments in new projects. The Company remains 
committed to delivering quality products at affordable prices while enhancing its overall performance 
and expanding into new markets and opportunities. 

The Company continues to pursue inorganic growth through acquisitions. After acquiring Validus 
Pharmaceuticals 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 equipped 
Manufacturing plant in the SEZ 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 subsidiary in the Kingdom of Saudi Arabia for marketing 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 into partnership with Neuronasal Inc for manufacturing activity. Under 
this arrangement, Rubicon will consolidate Neuronasal's technology to enhance business outcomes. It 
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 wi ll 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 change in the nature of business carried out by the Company during the year. 

V. DIVIDEND & APPROPRIATIONS: 

Your Company paid a dividend of Rs. 0.021· per share on Equity Share for the fi nancial year ended 3 1st 
March 2024. 

Continuing with the policy of returning substantial free cashflow to shareholders, the Directors have 
recommended a final dividend of Rs. Rs. 0.02/- per share 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 271" September, 2025. 

VI. AMOUNTS TRANSFERRED TO 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. 

Vil.SHARE CAPITAL: 

A. AUTHORISED SHARE CAPITAL: 

The Authorized Share Capital of the Company as on March 3 I, 2025 stands at lNR 23,89,90,000 (Indian 
Rupees Twenty-Three Crores Eighty-Nine Lakhs Ninety Thousand Only) divided into 23,89,90,000 
Equity Shares of Re. l/- each. 

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

B. ISSUED, SUBSCRIBED AND PAID-UP SHAR~ CAPITAL: 

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

C. CHANGES IN SHARE CAPITAL: 

i. RUY BACK OF SECURITIES: 



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 year. 

iii. BONUS SHARES: 
No Bonus Shares are issued during the financial year under review. 

iv. EQUITY SllARES WITFl DIFFERENTIAL VOTING RIGHTS: 
No Equity shares were issued with differential voting rights during the year. 

v. FURTHER ISSUE OF SHARE CAPITAL: 

• 5.40.071 Equity Shares of face value Re. 1/- each were allotted on 3 rd Januruy 2025, pursuant 
to (he exercise of Employee Stock Option Scheme (ESOP). 

• 23.475 Equity Shares of face value Re. 1/- each were allotted on 3rd March 2025. pursuanl to 
the exercise of Employee Stock Option Scheme (ESOP). 

• 14.63.790 Eguily Share.s of face value Re I/- each were allotted on 26'" March 2025, pursuant 
to the exercise of Employee Stock Option Scheme (ESOP). 

vm. DEPOSITS: 

The Company has not accepted any deposits from 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 110 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 
Subsidiat"y/JV/ Subsidiary/ JV/ as Subsidiary/ 
Associate Associate JV/ Associate 
Company Company Company 

I. Advagen Holdings' Wholly Owned I" June 2023 NA 
TNC Subsidiary 

2. Rubicon Research Wholly Owned 23•d December NA 
Canada Limited Subsidiary 2019 

3. Rubicon Research Wholly Owned 27'11 April 2022 NA 
Australia Pty Ltd Subsidiary 

4. AdvaGen Pharma Wholly Owned 1 S'h May 2023 NA 
Europe OU Subsidiary 

5. Rubicon Research Wholly Owned I 91h October 2020 NA 
Private Limited Subsidiary 
I Singapore 1 



Sr. No Name Status Date of becoming Dnte of ceasing 
Subsidiary/JV/ Subsidiary/ .JV/ as Subsidiary/ 
Associate Associate JV/ Associate 
C ompany C ompany Com pany 

6. AdvaGcn Pharma Step Down 301h August 2023 NA 
Limited (USA) Subsidiary 

7. Advatech Bio Pharma Step Down Step down NA 
Ltd (USA) Subsidiary Subsidiary w .e.f 

]Qlh December 
2020 

8. Aim RxLLC Step Down Step down NA 
Subsidimy Subsidiary w.e.f 

041h June 2025 

9. Validus Step Down 14tl• February 2024 NA 
Phannaceuticals LLC Subsidiary 

10. Rubicon Consumer Wholly Owned 3rd July 2020 NA 
Healthcare Private Subsidiary 
Limited 

11. R ubicon Academy Wholly Owned 3rd July 2020 NA 
LLP Subsidiary 

12. Kf A Health Tech Wholly Owned 3rd Feb 2022 - f. e NA 
Private Limited Subsidiary the date of change 

in name) (Earlier 
Name:- KIA 
Biophamla 
Technologies Pvt 
Ltd - lncorp on -
19th July, 2021) 

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

X. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND 
PROTECTION FlJNO: 

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

XT. PARTICULM{S OF' LOANS, G UARANT EF:(S) & INVESTMENTS: 

D uring the year under review, The Company has not given any guarantees or provided securities under 
Section 186 of lhe Companies Act, 2013. However, the Company has given loan and made an 
investment in its Wholly Owned Subsidiary KIA Health Tech Pvt Ltd ofRs. 2,00,00,000 (lndian Rupees 
Two Crores Only) and has complied with provis ions of Section 186 of the Companies Act, 2013. T he 
details of the same has given in the note no. 47 lo the Financial Statements. 

XII.PARTICULARS OF LOANS FROM DIRECTORS, RE LATED PARTIF.S ANO 
FINANC IALS INSTITUTIONS: 



There weri: nu sud1 Loans under section 180(1)(c) and section 179(3) of the Companies Act, 2013, 
during the year. 

xm. CORPORATE GOVERNANCE & ETHICS: 
COMPANY'S PHH .OSOPHY ON CORPORATE GOVERNANCF..: 

Rubicon Research Limited including its subsidiaries (hereinafter 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 hehaviour 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 towards 
moving 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. 

XIV. COMPOSITION OF BOARD OF DIRF:CTORS: 

Board's Com11osition and Independence 

Your Company's Board comprises leaders and visionaries 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, 
• 2 (Two) Non-Executive Directors, 
• I (One) Nominee Oirectors, 
• I (One) Managing Director, 
• 1 (One) Executive Director cum CEO 

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

Sr.No. Name of Director Designation DIN 

L Mr. Venkal Changavalli Independent Director 02391159 

2. Mr. K.G. Ananthakrishnan Independent Director 00019325 

3. Mr. Milind Anil Patil Independent Director 02546815 

4 . Mr. Shantanu Rastogi Non-Executive Director 06732021 

5, Mr. Varun Talukdar Non-Executive Director 08312687 

6. Mr. Anand Agarwal Nominee Director 06481297 

7. Mrs. Pralibha Pilgaonkar Managing Director 00401516 

8. Mr. Parag Sanchcti Executive Director Cum CEO 07686819 

Clumges in composition a( Board o(Direclors d11ri11g tire Year and as 011 tlte date o(t!lis report are 
as (allows : 

Sr Name of Director DIN Date of Resignation 
No. 

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



Appoi11tme11t u{ Dil'el'fors 

Sr Name of Di rector DIN Designation 
No. 

I. Mr. Anand Agarwal 064&1297 Nominee Director 

2. Mr. Milind Anil Pati 02546815 

3. Mr. Kumarapuram 00019325 
Gopalakrishnan 
Ananthakrishnan 

4. Mr. Changavalli 02391159 
Venkat 

Re-appoi11tme11t o(fudevemle11t Directors- NA 

Re-appointme11/ o(M1111aging Director -

Independent Director 

Independent Director 

Independent Director 

Date of Appointment 

03/01/2025 

11/07/2024 

1 l/06/2024 

11/06/2024 

Mrs. Pratibha Sudhir Pi lgaonkar (DIN: 00401 516), Managing Director was re-appointed as Managing 
Director for a period of five years w.e.f. 81

" May, 2024. 

C/umge in the Desig11atin11 :- NA 

Re-avpointment o{Director retiring hv r ot11tio11: 

In terms of the provisions of the Companies Act, 2013, Mr. Parag Sancheti (DJN: 07686819), Executive 
Director and Chief Executive Officer, retires at tl1e ensuing AGM and being eligible, seeks re­
appointment. The necessary resolution for re-appointment of Mr. Parag Sancheti fonns part of the 
Notice convening the ensuing AGM scheduled to be held on Thursday, 28111 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 T HE BOARD: 

Your Board meets at regular intervals to discuss and decide on business strategies/policies and review 
the Company's fi nancinl performance. As per Section 173 of the Companies Act, 20 13 and rules made 
thereunder, every company is required to conduct minimum 4 (Four) Board Meeting in a financial year. 
During the Financial year 2024-25, your Company has conducted 12 (Twelve) Board meetings. 

Board Meetings 

S. No Date of Meeting 

1. 1 J 'h April 2024 

2. 27'" May 2024 

3. 151 July 2024 

4. 24dl July 2024 

5. 24'" July 2024 

6. 27'11 July 2024 



7. 29•h July 2024 

8. 3 J-<1 July 2024 

9. I" October 2024 

10. 2711' November 2024 

11. 3rd January 2025 

12. 3"1 March 2025 

The details of which are mentioned below: 

Financial Year 2024"25 

Name of Directors Numhcr of meeting Number of 
eligible to attend meetings 

Attended 
Mr. Para_g Sancheti 12 12 
Mrs. Pratibha Pil~aonkar 12 9 
Mr. Shantanu Rastogi 12 JO 
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 

XVI. KEV MANAGERIAL PERSONS ANO CHANGES MADE DURING THE YEAR: 

As on March 3 I, 2025, the following person have been designated as Key Managerial Personnel 
("KMP") of the Company pursuant to the provisions of Sections 2(51) and 203 of the Act read with the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014: 

St'.No Name Desie.nation 
1. Mr. Nitin Jaiodia Chief Pinancial Officer 
2. Mr. Pratik Shah Company Secretarv 
3. Mrs. Pratibha Sudhir Pilgaonkar Managing Director 
4. Mr. Para11, Suganchand Sancheti Chief Executive Officer 

Mr. Pratik Shah, who was appointed as General Manager of the Company with effect from 02"d 
December 2024, was subsequently appointed as the Company Secretary and Compliance Officer with 
effect from 41~ January 2025. 

Mrs. Deepashree Tanksale resigned from the position of Company Secretary & Compliance Officer of 
the Company with effect from,J'd January, 2025. 

XVII. DECLARATION BY INDEPENDENT DIRECTORS: 

As on 31" March 2025, there were 3(Three) lndepende11t Directors on the Board of the Company. The 
Company has received declarations from all the Independent Directors confirming that they meet 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 hy the Indian Institute of 
Corporate Affairs (HCA) in accordance \yith 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 dis\;harge their duties with an 
objective independentjudgrnent and without any extemal 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 fu Ifill the conditions specified in the Act and are independent of the management. 

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

XVIII. COMMITTEES OF THF. BOARD: 

The constitution of the Board Committees is in acquiescence of provisions of the Act and the relevant 
rules made thereunder and the Articles of Association of the Company. The Board bas constituted Audit 
Committee, Nomination and Remuneration Committee, Stakeholders Relationship Committee, 
Corpo1·ate Social Responsibility Committee, Risk Management Committee and !PO Committee to deal 
with specific areas/activities that need a closer review and to have an appropriate structure for 
discharging its responsibilities. 

I. AUDIT COMMrlTEE: 

The provisions of Section 177 of the Companies Act, 2013 rel!d with Ruic 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 Committee with the following committee members: 

Sr. No. Name of Director Designation Role in Committee 
I. MilindPatil Independent Director Chairperson 

2. Vcnkat Changavalli Independent Director Member 

3. Shantanu Rastogi Non - Executive Member 
Director 

The Company Secrcta1y acts as Secretary to the Committee. During the Financial Year 2024-25 the 
Committee met 4 (Four) times on 241

" July 2024, 2911' July 2024, 3rd January 2025 and 3'd March 2025. 
All the members were present in the Meetings, except Mr. Shantanu Rastogi was granted a leave of 
absence in the meeting held on 29'11 July 2024. 

Terms ofre&rcncc ot'A11di1 Commillee: 

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

(a) To investigate any activity within its terms of reference. 
(b) To seek information from any employee of the Company. 
(c) To obtain outside legal or other professional advice. 
(d) To secure attendance of outsiders with relevant expertise if it considers necessary. 
(e) To approve t11e 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 al I the key performance indicators pertaining to the Company that have been 
disclosed to the earlier investors at any point of time during the three years period prior to the 
date of 1i ling of the draft red herri 11g prospectus I red herring prospectus are disclosed under 
'Basi.~fo/' Ofji:r Price' section of the offer document; and 

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

( ii ) The role of the Audit Committee shall include the following: 



(a) Oversight of the Company's financial reporting process, examination of the financial statements 
and the auditors' repo11 thereon and the disclosure of its financial information to ensure that the 
financial statements are co1Tect, sufficient 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; 

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

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

i. Mauers 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 involving estimates based on the exercise ofjudgment by the 

management of the Company; 
1v. Significant adjustments 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; a11d 
vii. Modified opinion(s) in the draft audit repo1t. 

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

(f) 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 subsequent modification of transactions of the Company with related parties 
and omnibus approval (in the manner specified under the SEBI Listing Regulations and 
Companies Act) for related party transactions proposed to be 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 "related pai1y transactions" shall have the same meaning as provided in 
Regulation 2(1 )(zc) of the SEBJ Listing Regulations and/or the applicable Accounting 
Standards and/or the Companies Act. 

U> Review, at least on a quarterly basis, the details of related party 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 SEBr Listing Regulations; 

(I) Scrutiny of inter-corporate loans and investments; 

(m) Valuation of undertakings or assets of the company, wherever il is necessary; 

(n) Evaluation of internal financial control:; and risk management systems; 

(o) Reviewing, with the management, perfo1111ance of statutory and internal auditors, adequacy of 
the internal 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, repo1ting 
structure coverage and fr~uency of internal audit; 

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

(r) Reviewing the findings of any internal investigations by the internal auditors into matters where 
there is suspected fraud or irregularity or a fai lure of internal control systems of a material 
nature and rcpoiting the matter to the Board; 

(s) Discussion with statutory auditors 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 functioi1ing of the whistle blower mechanism; 

(v) Approval of the appointment of the ChiefFinancial Officer of the Company ("CFO") (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 the Company) after assessing the 
qua[ ifications, experience and background, etc., of the candidate; 

(w)Carrying out any other functions as provided under or required to be 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 Committee 
charter from time to time; 

(y) Establishing a vigil mechanism for directors and employees to repo1t their genuine concerns or 
grievances; 

(z) Carrying out any other function as is mentioned in the terms of ref't:rence of the Audit 
Committee; 

(aa) Reviewing the utilization of loans and/or advances from/investment by the holding company in 
the subsidiary exceeding rupees I 00 crore or I 0% of the asset size of the subsidiary, whichever 
is lower includi.ng existing Joans I advances I investments existing as per the SEBI Listing 
Regulations; 



(bb)Consider and comment on rationale, cost-benefits and impact of schemes involving merger, 
demerger, amalgamation etc., on the listed entity and its shareholders; and 

(cc) Such roles as may be prescribed under the Companies Act and SE Bl Lisling 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; 

( c) Internal audit reports relating to internal control weaknesses; 

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

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

2. NOMINATION AND REMUNERATION COMMJTIEE: 

The provisions of Section 178 (I) of the Companies Act, 2013 read with Rule 6 of the Companies 
(Meeting of Board and its Power) Rules, 2014 pertaining to constitution of Nomination & 
Remuneration Committee are applicable to your Company at the end of the financial year. The Board 
has constituted the Nomination & Remuneration Committee with the following committee members: 

Sr.No. Name of Director Desi2nation Role in Committee 
I. 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 Committee met 4 (Four} times on 29'h July 2024, I" October 
2024, 3'd January 2025 and 3n1 March 2025. Al! the members were present in the Meetings except 
for Mr. Shantanu Rastogi who was granted leave of absence from the meeting held on 29•h July 
2024. 

Terms of reference of Nomination & Remuneration Committee: 

The terms of reference of Nomination & Remuneration Committee are as follows: 

(a) Formulation of the criteria for determining qualifications, positive attributes and 
independence of a director and recommend to the Board a policy, relating to the 
remuneration of the directors, key managerial personnel and other employees; 

The Nomination and Remuneration Committee, while fo1mulating the above policy, 
should ensure that: 

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

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

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



(b) For every appointment of an Independent Director, the Nomination and Remuneration 
Committee 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 independent director. The person recommended to the Board for appointment as an 
independent director shall have the capab ilities identified in such description. For the 
purpose of identifying suitable candidates, the Nomination and Remuneration Committee 
may: 

(i) use the services of any external agencies, ifrequired; 
(ii) consider candidates from a wide range of backgrounds, having due regard to diversity; 

and 
(iii) consider the time commitm ents of the candidates. 

(c) Fo1111ulation of criteria for evaluation of performance of independent directors and the 
Board; 

(d) Devising a policy on Board diversity; 

(e) Identifying persons who are qual ified 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. The Company shall disclose the 
remuneration policy and the evaluation criteria in its annual report; 

(f) Analysing, monitoring anq reviewing various human resource and compensation matters; 

(g) 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; 

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

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

U) Detennining whether to extend or continue the term of appointment of the independent 
director, on the basis of the report of performance evaluation of independent directors; 

(k) Perfonn 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; 

(I) Construing and interpreting the employee stock option scheme/plan approved by the Board 
and i;hareholders of the Company in accordance w ith the terms of such scheme/plan 
("ESOP Scheme") and any agreements defining the rights and obligations of the Company 
and eligible employees under the ESOP Scheme, and prescribing, amending and/or 
rescinding rules and regulations relating to the administration of the ESOP Scheme; 

(m) Framing suitable policies, procedures and systems to ensure that there is no violation of 
securities laws, as amended from time to time. 

(n) Perforrning such other activities as may be delegated by the Board of Directors and/or are 
statutorily prescribed under any law to be attended to by the Nomination and Remuneration 
Cornmitte~. 



(o) Such terms of reference as may be prescribed under the Companies Act and SEBI Listing 
Regulations. 

5. CORPORA TE SOCIAL RESPONSIBILITY COMMITTEE 

Your Company is covered 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. 23rd July 2024, your Company in its Board 
Meeting held on 24th July 2024, adopted the Corporate Social Responsibility Policy and 
accordingly re-constituted the CSR Committee with the following committee members: 

Sr. No. Name of Director Deshmation Role in Committee 
I. Mrs. Pratibha Pihzaonkar Manai!.in!! Director Chairoerson 
2. Mr. Venkat Chan!lavalli Jndeoendent Director Member 
3. Mr. Parag Sancheti CEO & Executive Member 

Director 
During the financial year 2024-25 the Committee met 2 (Two) times on 18111 October 2024 and 
3rd March 2025. 

All the members were present in the Meetings. 

Terms o(re{l!re11ce CSR CommWee: 

The tenns 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 specified in Schedule VH 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 pa11ners and corporate social responsibility 
policy programmes; 

( c} 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 undettaken by the Company; 

(d)To formulate the annual action plan of the Company; 

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

(t) 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 social responsibility programmes; and 

(g)To perfonn 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 upon the Corporate 
Social Responsibility Committee in terms of the provisions of Section 135 of the Companies 
Act, as amended. 

6. RISK MANAGEMENT COMMITTEE 

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



However, in line with the listing regulations, your Company's Board constituted the Risk 
MaMgcment Committee on 24th July 2024, with the fo llowing committee members: 

Sr. No. Name of Director Oesie:nation Role in Committee 
l. Mr. Parag Sanchcti CEO & Executive Director Chairperson 
2. Mr. Milind Patil Tndeoendent Director Member 
3. Mr. Varun Talukdar Non - Executive Director Member 

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

Terms o[/'eferem:e o/'Risk Management Comm/flee: 

The tenns of reference of Risk Management Committee are as fo llows: 

( 1) To formulate a detailed risk management policy, which shall include: 

(a) A framework for identification of internal and external risks specifically faced by the listed 
entity, in particular including financial, operational, sectoral, sustainabi li ty (particularly, 
ESG related risks), information, cyber security risks or any other risk as may be determined 
by the Committee; 

(b) Measures for risk mitigation 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 
evaluate risks associated with the business of the Company; 

(3) To monitor and oversee implementation 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 Chief Risk Officer (if any} shall 
be subject to review by the Risk Management Committee. 

7. STAKEHOLDERS) RELATIONSHIP COMMITIRR 

TI1e Company is not covered under the mandatory provision of the constitution of 
Stakeholder's Relationship Committee. 

However, in line with the listing regulations, your Comp11ny's Board constituted the 
Stakeholder's Relationship Committee on 24'h July 2024, with the following committee 
members: 

Sr. No. Name of Director Dcsil!nation Role in Committee 
I. Mr.K.G. Tndepcndcnt Chairperson 

Ananthakrishnan Director 



2. Mr. Shantanu Rastogi Non - Executive Member 
Director 

3. Mr. Parag Sancheti CEO & Executive Member 
Director 

During the Financial Year 2024-25 no meetings 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, on the same becoming 
applicable to the company. 

Terms o[refr.!rence o[S1alceholder 's Relarionship Commitree: 

The te1ms of reference of Stakeholder' s Relationship Committee are as follows: 

(a) Rcdressal of all security holders' and investors' grievances including complaints 
related to transfer/transmission of shares, non-receipt of share certificates and review 
of cases for refusal of transfer/transmission of shares and debentures, non-receipt of 
declared dividends, non-receipt of annual reports, issue of new/duplicate certificates, 
etc., and assisting with quarterly repo1ting of such complaints; 

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

(c) [nvestigaling 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 a11d issue of duplicate/consolidated share 
certificates, compliance with all the requirements related to shares, debentures and 
other securities from time to time; 

(e) Reviewing the measures and initiatives taken by the Company for reducing the 
quantum of unclaimed dividends and ensuring timely receipt of dividend 
warrants/annual repo11s/statutory notices by the shareholders of the Company; 

(t) Reviewing the adhere11ce 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 for overall improvement in the quality of investor services; and 

(g) Carrying out such other functions as may be specified by the Board from time 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 I J 'h April 2024, with the 
following committee members: 

Sr. No. Name of Dit·ector Desie:nation Role in Committee 
I. Mr. Varun Talukdar Non - Executive 

Director 
2. Mr. Parag Sancheli CEO & Executive 

Director 



TI1e Committee was further reconstituted, and Mr. Milind Patil was appointed as a member in 
the committee vidc the circular resolution passed by the Company on 9'1' August 2024. 

3 (Three) meetings of the Committee were convened during the Fi nancial Year 2024-25, i.e 
on J •d May 2024, 27•h July 2024 and 29111 July 2024. 

XIX. BOARD EVALUATION: 

Pursuant to the provisions 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 Directors. 

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

• Perfonnancc of the Board as a whole and 
• Performance of the individual director 
• Evaluation of tJ1e various Committees of the Board 

The pertonnance 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
Todependenl Directors 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 structured questionnaires with the 
Directors and the Committee for accessing the questionnaires and submitting their feedback/comments. 
The questionnaires 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 011 the criteria approved by the NRC. The Members were also 
able to give qualitative feedback and comments apart from the standard questionnaires. 

The Directors expressed their satisfaction 011 the parameters of evaluation and the entire evaluation 
process. 

XX. C OMPANV'S POLICY ON APPOINTMENT AND REMUNERATION OF DIRECTORS, 
KEY MANAGERIAL PERSONNEL SENIOR MANAGEMENT PERSONNEL AND 
OTllER EMPLOYEES 

Tl1e Company has formulated and adopted a Nomination and Remuneration Policy which is in 
accordance with the Act. 111e Policy aims to attract, retain and motivate qualified people at the board 
and senior management levels and ensure that the interests 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. POLIC Y ON BOARD DlVERSITY 

A diverse Board enables efficient functioning through differences in perspective nnd skill, and also 
fosters differentiated 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 competencies and experience 
nccessa1y for effective governance and decision-making. 

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

XXll. RISK MANAGEMENT 



The Company has built a comprehensive risk management framework that seeks to identify all kinds of 
anticipated risks associated with the busim:ss and lo 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 lo 
formulate strategics 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 ri.sk.s and corresponding mitigation plans on a regular basis and prioritizes the risks, if 
required, depending upon the effect on the business/reputation. 

XXlll. COMPLIANCE MANAGEMENT FRAMEWORK 

A compliance management framework is a critical part of the structure of every Company. Your 
Company has set procedures to be followed to conduct business within the laws, regulations, and 
specifications. It consists of tools, processes, functions, and controls that are identified for the effective 
functioning at all levels. 

xxrv. VIGIL MECHANISM 

As per Section 177(9) and (I 0) of the Companies Act, 2013, read with Rule 7 of the Companies 
(Meeting of Board and its Power) Rules, 2014, Company has adopted the vigil mechanism and framed 
the policy in its Board meeting held 011 291h July 2024. Pursuant to the Policy, the Whistle Blower can 
raise concerns rdating to Repo11able 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, 11011-complianee of legal 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 to the Audit Committee and provides for adequate safeguards against 
victimization of Whistle Blower, who avail of such mechanism and also provides for direct access lo 
the Chaim1an of the Audit Committee, in appropriate or exceptional cases. The Audit Committee 
oversees the functioning of the same. Further, 110 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 OI• WOMEN AT WORK PLACE (PREVENTION, 
PROffiBITTON AND REDRESSAL) ACT. 201 3: 

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 
Harassment Pol icy for women to ensure healthy working environment without fear of prejudice, gender 
bias and sexual harassment. The Company has constituted an Internal Complaints Committee (ICC) lo 
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 committee 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 
l'ARTIES: 

During the year under review, all the transactions 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 fonning part of this Annual Rcpo1t. A!I re lated 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 
co11 tracts/a1rnngements/ transactions entered into by the Company with its related parties, during the 
financial year under review, were in ordinary course of business and on ann '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). 

XXVll.DTRECTORS' RESPONSIBILITY STATEMENT: 

Pursuant to Seclion 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 '1 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 
j udgmcnts and estimates that are reasonable and prudent so as to give a lrue 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; 

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

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

e) The directors had devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively. 

XXVlll. EMPLOYEES STOCK OPTION PLAN: 

The Company has provided Stock Option Scheme to the employees during the year: 
a) 0 · d 'l) ltOllS 1!.l"allte 

Tranche I 4,32,570 

Tranche II 90,090 

Tranche III 61,440 

Tranche IV 36,000 



Tranche V 8,92,410 

Total 15,12,S IO 

b) 0 t' t d 'D ions ves e 
Tranche I 97,380 

Tranche IT 1,6 I ,89 ,245 

Tranche lJI -
Tranche IV . 
Tranche V -
Total 1,62,86,625 

c) 0 · · d 1pt1ons exercise 
Tranche T 14,63,790 

Tranche II 43,200 

Tranche IJI 5,20,346 

Tranche IV -

Tranche V -
Tota l 20,27,336 

Total no. ofshares arising as a result of exercise of option - 20,27,336 
d) 
e) Options lapsed/ I cancelled/ forfeited 

Tranche I 10.710 
Tranche II 6,138 
Tranche III -
Tranche IV -
Tranche V -
Total 16,848 

f) Exercise price- Rs 107.73to122.10 

g) Variation of tenns of option - N.A 

h) Money realized by exercise of options -Rs. l l,80,12,S27.96 

i) Total number of options in force - 6,60,228 

j) Employee wise details of option grantet.I to 
i) K M . IP I CY nnal!crrn ersonne 

Name of employee Total number of options ~ranted 
Nitin Jajodia 1,79,460 



Deepashree Tanksale (KMP l" April to 4,890 
3"1 January, 2025) 

Pratik Shah KMP {4'h January 2025 0 
onwards) 

Parag Sancheli 0 

Total 1)84,350 

ii) Any other employee who receives a grant of options in any one year of option 
amounting to five percent or more of options granted during that year- as per below 
table 

iii) Identified employees who were granted option, 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 

Name of employee Total number of options granted 

Nitin Jajodia 1,79,460 

Girish Iyer 92,880 

Karthikeyan D 90,090 

Eric Schumacher 892410 

XXIX. PARTICULARS OF EMPLOYEES CTOP 10 EMPLOVEES REl\fUl'ifERATJON 
DETAILS UIS 197(12) OF THE COMl'ANTES ACT, 2013 READ WITH RULE 5(1) AND 
(2) O F THE COMPANl ES APPOINTMENT AND REMUNERATION OF 
MANAG ERIA L PERSONNEL) RULES, 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 most valuable and indispensable asset for a Company. The Company 

has always been proactive in providing growth, learning platforms, safe workplace and 
personal development opportunities to its workforce. The Company had I, 111 
permanent employees on its rolls as on 31st March, 2025. 

XXXIJ.INTERNAL FINANCIAL CONTROLS, AUDJT AND AUDJTORS REPORT 

INTERNAL FINANCIAL CONTROJ, 

According to Section 134(5)( e) of the Act, in terms of intemal control over financial reporting, the 
term Internal Financial Control ('IFC') means the policies and procedures adopted by the Company 



for ensuring the orderly and efficient conduct of its business, including adherence to Company's 
policies, the safeguarding of its assets, the prevention and early detection of frauds and errors, the 
accuracy and completeness of the accounting records and the timely preparation of reliable 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 cnsuri.ng that fFC 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) Statutory Auditors 

Mis. Deloitte Haskins & Sells LLP, Chartered Accountants bearing FRN: I 17366W/W-100018 
Chattered 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 '1 Annual General Meeting of the 
Company held on 16'11 December 2020. 

The Statutory Auditors of the Company Mis. Deloitte Haskins & Sells LLP, Chartered Accountants 
bearing FRN: I I 7366W/W·IOOOl 8 hold office until the conclusion of the ensuring Annual General 
Meeting and bei1lg eligible offer themselves for re-appointment for a period of five years from the 
conclusion of the forthcoming 261" Annual General Meeting until the conclusion of the 31'' Annual 
General Meeting. 

The Statutory Auditors fulfil the eligibility and qualification norms as prescribed ui1der the Act, the 
Chartered Accountants Act, 1949 and rules and regulations issued thereunder. In addition, the 
auditors hold a valid certificate issued by the Peer Review Board of the Institute of Chartered 
Accountants of India (JCAI), a prerequisite for issuing Limited Review repo1ts or Audit Reports. 

The Auditor's Report on the Audited financial statements of the Company for the year ended 3 lst 
March, 2025 forms part of this Annual Report. 

b) Internal Auditors 

The Company has in place an adequate internal audit framework to monitor the efficacy of the 
internal controls with the objective of providing to the Audit Comminee and the Board of 
Directors, an independent, objective and reasonable assurance on the adequacy and 
effectiveness of the Company's processes. 

M/s Protiviti India Member Private Limited, were appointed as the Internal Auditors of the 
Company for the financial year 2024-25 in the Board Meeting held on 3rd March 2025, in 
accordance with the provisions of Section 138 of the Act read with the Companies (Accounts) 
Rules, 2014. 

c) Secret:ll'i!tl Audil"Clrs 

Pursuant to the provisions of Section 204 of the Act read with Rule 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules. 2014, the Board at its 
meeting held on 3'd 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 year 2024-25 in form MR 3 is annexed to this reporl 
as "Anncxure- 3". 



d) Cost Auditors mad Cost Audi t Report 

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

Since the export. revenue of the Company exceeds 75% of its total revenue, it is exempt from 
cost audit and hence the Company is not roquired to prepare the Cost Audit Report. 

XXXIII. SOCIAL RESPONIBILITY AND SUSTAINABILITY 

CORPORATF. 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 kitchen and dining hall for center for 250 tribal children at the Mahamanav 
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 skills. Further the 
company also contributed to the Bombay College of Pharmacy for restoration of instruments, repairs 
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, TECHNOLOGY 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 ofrenewable 
energy, and water conservation, aligned with our ESG priorities. 

Energy Conservation - Key Measures 
•Power Factor Optimization: We maintained a power factor 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. 
• Sma1t Lighting: Sensor-based lighting systems are in use to optimize illumination and 

minimize idle energy consumption. 
• Automated 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. 

• Cleaner Fuel Usage: Boilers and DG sets across bolh 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 (ZLD) effluent system in full compliance 
with Maharashtra Pollution Control Board norms at both plants. Jn 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 ff" hr I I I! I I! 1tS 

!ESG Pillar llKe}'. Achievements I 
Energy Power factor maintained above 99cYo, optimized utility usage, and 

Efficiency reduced overall energy consumption 

Renewable More than 15°/o or total energy sourced through solar 
Eneruv installations 

Water ZLD operations, rainwater harvesting, and multiple water-saving 
Stewardship measures 

Cleaner Fuels 
Boilers and DG sets transitioned to PNG, reducing emissions and 

carbon footprint 

B) Technology absorption and New Technology Initiatives : 

Continuous Investment in lt&l> and Advanced Technologies: 

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

Key Initiatives: 

•Advanced Oral Solid Processing: Introduction of rccipc~driven operations and 
traceability systems. Capacity enhancements and lifccycle replacement with 
high-throughput 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 been made in state-of-the-art 
equipment for nasal spray performance testing, Near Infrared Spectroscopy (NIR), and 
mass spectrometer-based analytical methods. These investments have simplified and 
accelerated testing across dosage forms. 



Benefit" 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 oflndia, under the provisions of the Income Tax 
Act, 1961. 

hnuorted Technolo!lV (Last Three Years): 

Year oi Status 
Import Absorption 

Technology I Equipment 

!compression Machines - Fette, Korsch llFY 2023- 24 llFully absorbed 

!Packaging Machine - eve Packaging Line i!FY 2023- 24 llFully absorbed 

[Inspection Machine llFY 2023- 24 llFully absorbed 

I IPLCs, Mas~ S~ectrometers, Nasal Spray Testing IFY 2021 _24 llrull absorbed 
and NIR. t:::qu1pment I .. y 

!Nasal Spray Filling Equipment - Marchesini , Dara llFY 2022- 23 llFully absorbed 

Expenditure on Research and Development 

oi 

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

Foreign Exchange Earnings and Outgo: 

I Earnings 
Outgo 

XXXlV. EXTRACT OF ANNUAL RETURN: 

Pursuant to the provisions of Section 134(3)(a) and Section 92(3) of the Act, read with Rule 12 of the 
Compani es (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. SECRET ARIAL ST AND ARDS: 

The Company has complied with all applicable Secretarial Standards i.e . SS-I and SS-2, relating to 
"Meetings of the Board of Directors" and "General Meetings" issued by the Institute of Company 
Secretaries of India, New Delhi. 

XXXVI. DETAILS JN RESPECT OF FRAUD REPORTED BY AUDITORS: 

During the year under review, none of the auditors have reported any instances of fraud conimined 
against the Company by its officers or employees as required to be reported pursuant to Section 143 
(12) of the Companies Act, 2013. 

XXXVll. MATERIAL CHANGES ANO COMMITMENTS AFF£CTINC TllE BUSINESS 
OPERATIONS AND FTNANCJAL POSITION OF THE COMP ANY: 



No material changes and commitments affecting the financial position of the Company have occurred 
from the close oflhe financial year ended 31st March, 2025 till the date of this report. 

xxxvm. ORDER Of COURT: 

During the year, the Company has not received any significant or material order from the Comts or 
Tribunals which impacts the going concern status and Company's operatio11 in future. 

XXXIX. 
2016: 

PROCEEDINGS UNDF.R THE INSOLVENCY AND BANKRUPTCY CODE, 

No application/proceedings have been med by the Company under the Insolvency and Bankruptcy 
Code, 2016 (IBC). 

Further, there is no such requirement to provide details of difference between amount of tl1e valuation 
done at the time of one-time senlement and the valuation done while taking loan from the Banks or 
Financial Institutions. 

XL. DETAILS OF DIFFERENCE BETWEEN VALUATION DONE AT TIME OF ONF, 
TIME SETTLEMENT DONE AND VALUATION DONE WHll.E TAKING LOAN 
FROM RANK/Fl WITH RF..ASON THEREOF - 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 

Date: 30'h July, 2025 

Place: Mumbai 

Parag Sancheti 
nirector 

DIN: 07686819 

Pratibha Pilgaonkar 
Managing Director 

DIN: 00401516 





Iii. Not considered in consolidation 

I. Names of Associates or Joint Ventures which are yet to commence operations._ 
2. Names of associates or Joint Ventures which have been liquated or sold during the year._ 

By the order of the Board 

For RUBICON RESEARCH LIMITED 

Date: 30'h July, 2025 

Place: Mumbai 

Parag Sancheti 
Director 

DIN: 07686819 

Pratibha Pilgaonkar 
Managing Directoa· 

DIN: 00401516 



ANNEXURE-2 

Form No. AOC-2 

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

Form for disclosure of particulars of contracts/arnmgements entered into by the company with 
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including 
certain arm's lenJ:th transactions under third proviso thereto 

l. DETAJLS OF CONTRACTS OR ARRANGEMENTS OR TRANSACTIONS NOT AT ARM'S 
LENGTH BASIS: 

(a) Name(s) of the related pa1ty and nature of relationship: Nil 

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

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

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

(e) Justification for entering into such contracts or arrangements or transactions: Nil 

(t) 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 section l 88: Nil 

2. DETAILS OF MATERIAL CONTRACTS OR ARRANGEMENT OR TRANSACTIONS AT 
ARM'S LENGTH BASIS: 

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

(b) Nature of contracts/arrangements/transactions: 

(c) Duration of the contracts I 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: 

(f) Amount paid as advances, if any : 

By the order of the Board 

For RUBICON RESEARCH LIMITED 

Date: 30'h July, 2025 

Place: Mumbai 

Parag Sancheti 
Director 

DIN: 07686819 

Pratibha PiJgaonkar 
Managing Director 

DIN: 00401516 



[Annexure II] 

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 

CSR 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: 

• Health & Wellness 

2. Composition of CSR Committee: 

SI. Name of Designation Number of No. of CSR Number of 
No. Director I Nature of meetings of CSR Meetings meetings of CSR 

Directorship Committee held entitled to Committee 
during the year attend during attended during 

the year ~he year 

1 Pa rag Sancheti Executive 2 2 2 
Director & 

CEO 

2 Pratibha Managing 2 2 2 
Pilgaonkar Director 

3 Venkat Independent 2 2 2 
Changavalli Director 

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects 
approved by the board are disclosed on the website of the company. -

https://www.rubicon.eo.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 

S. (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 CSR 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 
c) Amount spent on Impact Assessment, if applicable. - NIL 
d) Total amount spent for the Financial Vear [(a )+(b)+(c} ]. - 83,58,526 
e) CSR amount spent or unspent for the Financial Vear:- FY 2023-24- 40,35,018/- FY 

2024-25- 16,20,210/-

Amount Unspent {in Rs.) 
Total Amount Total Amount transferred to Amount transferred to any fund 
Spent for the Unspent CSR Account as per specified under Schedule VII as per 
Financial Year. sub-section (6) of section 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: 

SI. No. Particular Amount 

(in Rs.) 
(1) {2) (3} 

(i) Two percent of average net profit of the company as per sub 46,08,211 
section (5) of section 135 

(ii) 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 
SI. 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 VII 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 Tran sf 
Rs) er 

1) 2023-24 94,05,543/ 40,35,018 39,95,028 
40,35,018 -

2) 2022-23 - 53,61,590 - - - 83,00,827 

202 1-22 - l,87, 15,40 -
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 Amount Details of entity/ Authority/ 

No. particulars of of the creation of CSR beneficiarv of the registered 
the property property amoun owner 
or asset(s) or t spent 

asset(s) 
[including 

cemplete 
address and 
location of 
the 
property] 

(1) (2) (3) {4) (5) (6} 

CSR Name ·Register 
Registration ed 
Number, 11 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. 

NAME Pratibha Pilgaonkar 

Director and Chairman of CSR Committee 

DIN: 00401516 

Date 30th July 2025 

NAME: Parag Sancheti 

Chief Executive Officer 

DIN:07681819 



Place: Mumbai 














































































































































































































































