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Date: May 29, 2026 
 
To, 
BSE Limited 
Listing Department 
Phiroze Jeejeebhoy Towers  
Dalal Street – Fort 
Mumbai 400 001 
Scrip Code: 544578 

To, 
National Stock Exchange of India Limited 
Listing Department 
Exchange Plaza, 5th floor, Plot no. C/1, G Block 
Bandra Kurla Complex, Bandra (East),  
Mumbai - 400 051 
NSE Symbol: RUBICON 

 
ISIN: INE506V01022 

Sub: Audited Financial Results for the quarter and year ended March 31, 2026, and recommendation of 
 Dividend 

 
Dear Sir/Madam,  
 
Pursuant to Regulation 30 and 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations 2015 (‘SEBI Listing Regulations’), we hereby notify that the Board of 
Directors of the Company at their meeting held today i.e., on May 29, 2026, has inter alia, considered the 
following:  

 
1. Approved the Audited Standalone and Consolidated Financial Results of the Company for the quarter and 

year ended March 31, 2026 (‘Audited Financial Results’); 
  
In this regard, we are enclosing herewith as follows:  
 
a. Audited Financial Results and Auditors Report issued by M/s. Deloite Haskins & Sells LLP, Statutory 

Auditors of the Company, with unmodified opinion.  
 

b. Declara�on from the Chief Financial Officer confirming the unmodified opinion of the Statutory Auditors 
on the Audited Financial Results. 

 
A QR Code, along with the web-link to the aforesaid Audited Financial Results, will be published in the 
newspapers in accordance with the SEBI Listing Regulations.  

 
 

http://www.rubicon.co.in/?utm_source=chatgpt.com
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2. Recommended a Dividend of INR 1.50 (INR One Rupee fiŌy paisa Only) per equity share of the face value of 

INR 1/- each fully paid up, for the financial year ended March 31, 2026, subject to declaraƟon by the Members 
at the ensuing Annual General MeeƟng (‘AGM’). The Dividend shall be paid within 30 days from the date of 
declaraƟon by the Members at the AGM. 

 
The Meeting of the Board of Directors of the Company commenced at 02:30 PM (IST) and concluded at 4.10 PM 
(IST). 
 
The above-mentioned documents will also be available on the Company’s website www.rubicon.co.in under the 
Investors Section.  
 
Kindly take the above information on record.  

Thanking you, 

Yours faithfully,  
For Rubicon Research Limited  
(Formerly known as Rubicon Research Private Limited) 
 
 
 
Deepashree Tanksale 
Company Secretary 
M. No. A28132 
 
Encl.: As above 
 

 

http://www.rubicon.co.in/?utm_source=chatgpt.com
http://www.rubicon.co.in/
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Date: 29th May, 2026 
 
To, 
BSE Limited 
Phiroze Jeejeebhoy Towers  
Dalal Street – Fort 
Mumbai 400 001 
Scrip Code: 544578 

To, 
National Stock Exchange of India Limited 
Exchange Plaza, 5th floor, Plot no. C/1, G Block 
Bandra Kurla Complex, Bandra (East),  
Mumbai - 400 051 
NSE Symbol: RUBICON 

 
Subject: Declaration pursuant to Regulation 33(3)(d) of Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 

Dear Sir/Madam,  
 
With reference to the captioned subject, we confirm that M/s. Deloitte Haskins & Sells LLP, Chartered 
Accountants, (Firm's Registration No. 117366W/W-100018), Statutory Auditors of the Company have issued 
an Audit Report with unmodified opinion on the Audited Financial Results of the Company (Standalone and 
Consolidated) for the financial year ended March 31, 2026.  

 
Kindly take the above information on record.  

Thanking you, 

Yours faithfully,  
For Rubicon Research Limited  
(Formerly known as Rubicon Research Private Limited) 
 
 
 
 
Nitin Jajodia 
Chief Financial Officer 

 

http://www.rubicon.co.in/?utm_source=chatgpt.com


Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
Commerz Ill, 30th & 31st floors 
International Business Park 
Oberol Garden City 
Off. Western Express Highway 
Goregaon (East} 
Mumbal-400 063 
Maharashtra. lndta 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED 
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
RUBICON RESEARCH LIMITED 

Opinion and Conclusion 

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2026 
and (b) reviewed the Consolidated Financial Results for the quarter ended March 31, 2026 
(refer 'Other Matters' section below), which were subject to limited review by us, both 
included in the accompanying "Statement of Consolidated Financial Results for the Quarter 
and Year Ended March 31, 2026" of Rubicon Research Limited (the "Parent") and its 
subsidiaries (the Parent and its subsidiaries together referred to as the "Group"), (the 
"Statement"), being submitted by the Parent pursuant to the requirements of Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (the "LODR Regulations"). 

(a) Opinion on Annual Consolidated Financial Results 

In our opinion and to the best of our information and according to the explanations 
given to us, and based on the consideration of the audit reports of other auditors on 
separate financial statements of subsidiaries referred to in Other Matters section 
below, the Consolidated Financial Results for the year ended March 31, 2026: 

(i) includes the financial results of the following entities : 

Parent 

Rubicon Research Limited 

Subsidiaries 

a. AdvaGen Pharma Limited 
b. Rubicon Research Canada limited 
c. Rubicon Research Private Limited (Singapore) 
d. Rubicon Research Australia Pty Ltd 
e. Rubicon Consumer Healthcare Private Limited 
f. Rubicon Academy LLP 
g. Kia Health Tech Pvt Ltd 
h. Advagen Holdings Inc 
i. Validus Pharmaceutical LLC 

Kinaxon Bio Inc (Formerly known as Advatech Biopharma Limited) 
Advagen Pharma Europe OU 
AdvaGen SA Company 
Aim Rx 3PL LLC 

Deloitte Haskins & Sells LLP Is registered with Limited liability having LLP identification No: AAB-8737 
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(ii) are presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended; and 

(iii) gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the Indian Accounting Standards and other accounting 
principles generally accepted in India of the consolidated net profit and 
consolidated other comprehensive income and other financial information of the 
Group for the year ended March 31, 2026. 

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter 
ended March 31, 2026 

With respect to the Consolidated Financial Results for the quarter ended March 31, 
2026, based on our review conducted and procedures performed as stated in 
paragraph (b) of Auditor's Responsibilities section below and based on the 
consideration of the reports of the other auditors referred to in Other Matters section 
below, nothing has come to our attention that causes us to believe that the 
Consolidated Financial Results for the quarter ended March 31, 2026, prepared in 
accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standards and other accounting principles generally accepted in India, has 
not disclosed the information required to be disclosed in terms of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

Basis for Opinion on the Audited Consolidated Financial Results for the year 
ended March 31, 2026 

We conducted our audit in accordance with the Standards on Auditing ("SA"s) specified 
under Section 143(10) of the Companies Act, 2013 (the "Act"). Our responsibilities under 
those Standards are further described in paragraph (a) of Auditor's Responsibilities section 
below. We are independent of the Group in accordance with the Code of Ethics issued by 
the Institute of Chartered Accountants of India (the "ICAI") together with the ethical 
requirements that are relevant to our audit of the Consolidated Financial Results for the 
year ended March 31, 2026 under the provisions of the Act and the Rules thereunder, and 
we have fulfilled our other ethical responsibilities in accordance with these requirements 
and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us and the 
audit evidence obtained by the other auditors in terms of their reports referred to in Other 
Matters section below, is sufficient and appropriate to provide a basis for our audit opinion. 

Management's and Board of Directors' Responsibilities for the Statement 

This Statement, which includes the Consolidated Financial Results is the responsibility of 
the Parent's Board of Directors and has been approved by them for the issuance. The 
Consolidated Financial Results for the year ended March 31, 2026, has been compiled from 
the related audited consolidated financial statements. This responsibility includes the 
preparation and presentation of the Consolidated Financial Results for the quarter and year 
ended March 31, 2026 that give a true and fair view of the consolidated net profit and 
consolidated other comprehensive income and other financial information of the Group in 
accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standards, prescribed under Section 133 of the Act, read with relevant rules 

~ 
1 lssu·e· d thereunder and other accounting principles generally accepted in India and in 

A. / c6nl'pliance with Regulation 33 of the LODR Regulations. 
! ~- I 

i•.'IJ,:lBf\I ~.-: 
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The respective Board of Directors of the companies included in the Group are responsible 
for maintenance of adequate accounting records in accordance with the provisions of the 
Act for safeguarding the assets of the Group and for preventing and detecting frauds and 
other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the respective financial results 
that give a true and fair view and are free from material misstatement, whether due to 
fraud or error, which have been used for the purpose of preparation of this Consolidated 
Financial Results by the Directors of the Parent, as aforesaid. 

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

The respective Board of Directors of the companies included in the Group are responsible 
for overseeing the financial reporting process of the Group. 

Auditor's Responsibilities 

(a) Audit of the Consolidated Financial Results for the year ended March 31, 
2026 

Our objectives are to obtain reasonable assurance about whether the Consolidated 
Financial Results for the year ended March 31, 2026 as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken on the basis of this 
Consolidated Financial Results. 

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

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

• Obtain an understanding of internal control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates made by the Board of Directors. 
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• Evaluate the appropriateness and reasonableness of disclosures made by the 
Board of Directors in terms of the requirements specified under Regulation 33 of 
the LODR Regulations. 

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

• Evaluate the overall presentation, structure and content of the Annual 
Consolidated Financial Results, including the disclosures, and whether the 
Annual Consolidated Financial Results represent the underlying transactions and 
events in a manner that achieves fair presentation. 

• Perform procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the LODR Regulations to the extent applicable. 

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

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

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

We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 
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{b) Review of the Consolidated Financial Results for the quarter ended March 
31, 2026 

We conducted our review of the Consolidated Financial Results for the quarter ended 
March 31, 2026 in accordance with the Standard on Review Engagements (SRE) 
2410 'Review of Interim Financial Information Performed by the Independent Auditor 
of the Entity', issued by the ICAI. A review of interim financial information consists 
of making inquiries, primarily of the Company's personnel responsible for financial 
and accounting matters, and applying analytical and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance with SAs 
specified under section 143(10) of the Act and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might 
be identified in an audit. Accordingly, we do not express an audit opinion. 

The Statement includes the results of the entities as listed under paragraph (a)(i) of 
Opinion and Conclusion section above. 

We also performed procedures in accordance with the circular issued by the SEBI 
under Regulation 33(8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, to the extent applicable. 

Other Matters 

• The Statement includes the results for the quarter ended March 31, 2026 being the 
balancing figure between audited figures in respect of the full financial year and the 
published year to date figures up to the third quarter of the current financial year which 
were subject to limited review by us. Our report is not modified in respect of this 
matter. 

• As stated in Note (iii) to the Statement, financial results relating to the quarter ended 
March 31, 2025 included in the Statement have been furnished to us by the 
Management and have not been subjected to review by us. Our report on the 
Statement is not modified in respect of this matter. 

• We did not audit the financial statements/ financial information of 11 subsidiaries 
included in the consolidated financial results, whose financial statements / financial 
information reflect total assets of Rs. 3,497 .08 million as at March 31, 2026 and total 
revenues of Rs. 868.76 million and Rs. 2,630.37 million for the quarter and year ended 
March 31, 2026 respectively, total net loss after tax of Rs. 92.23 million and Rs. 224.52 
million for the quarter and year ended March 31, 2026 respectively and total 
comprehensive loss of Rs. 92.23 million and Rs. 224.52 million for the quarter and 
year ended March 31, 2026 respectively and net cash inflow of Rs. 85.14 million for 
the year ended March 31, 2026, as considered in the Statement. These financial 
statements I financial information have been audited, as applicable, by other auditors 
whose reports have been furnished to us by the Management and our opinion and 
conclusion on the Statement, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries is based solely on the reports of the other 
auditors and the procedures performed by us as stated under Auditor's Responsibilities 
section above. 
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Our report on the Statement is not modified in respect of the above matter with respect 
to our reliance on the work done and the reports of other auditors. 

Mumbai, dated: May 29, 2026 

For Deloitte Haskins &. Sells LLP 
Chartered Accountants 
(Registration No.117366W/Wl00018) 

Manoj H. Dama 
Partner 
Membership No. 107723 
UDIN: 26107723PYUBED5198 



Rubicon Research Limited 

Regd office: MedOne House, 8-75, Road No. 33, Wagle Estate, Thane West- 400 604, Maharashtra, India 

CIN;L73100MH1999PLC119744 I Website; www.rubicon.co.in 

Statement of Consolidated Financial Results for the the quarter and year ended March 31, 2026 

(fin millions) 

Quarter ended Year ended 
Particulars 

March 31, December 31, March 31, March 31, March 31, 
2026 2025 2025 2026 2025 

(Rorer note (Unaudited) (Refer note (Audited) (Audited) 
(XII)) liiin 

Iii come 
I Ai9vc:nlle from operations 5,139.15 4,755.29 3,581 .47 17,539.56 12,842.72 

II orher income 26.10 37.87 0.98 77.27 36.34 

Ill Tota l income (1+11) 5,165.25 4,793.16 3,582.45 17,616.83 12,879.06 

IV Expenses: 

a) Cost of materials consumed 1,551.75 1,835.90 1,229.23 6,150.99 4,535.96 

b) Purchases of stock-in-trade 449.57 217.88 155.24 913.22 790.21 
c) Changes in Inventories offinished goods, stock-in-trade and 

(308.25) work-in-progress (481.20) (268.54) (1,503.68) (1,572.24) 

d) Employee benefits expense 683.53 663.73 565.41 2,562.90 2,110.51 

e) Finance costs 103.60 97.74 118.52 421.68 367 82 

O Depreciation and amortisation expense 122.66 115.53 96.62 452.62 365.88 

g) Other expenses 1,575.52 1,437.72 1,175.37 5,413.76 4,335.69 

Total Expenses (IV) 4,178.38 3,887.30 3,071.85 14,411.49 10,933.83 

v Profit before tax (Ill-IV) 986.87 905.86 510.60 3,205.34 1,945.23 

VI Tax expense! (credit) (net) 

i) Currenl tax 322.11 179.1? 1?? A4 852.97 R1?.R1 

ii) Deferred tax (105.30) 1.25 23.41 (114.71) (21.79) 

iii) Tax expense relating to earlier years (net) 2.21 (2.48) 1.90 (0.27) 10.BO 

Total tax expense (net) (VI) 219.02 177.89 148.15 737.99 601.62 

VII Net profit after tax for the period! year (V-VI) 767.85 727.97 362.45 2,467.35 1,343.61 

VIII Other comprehensive income/(loss) for the period/year 
a) (i) Items that will not be reclassified to profit or loss (0.49) (0.55) (2.13) (10.69) (26.44) 

(ii) Income tax on items that will not be reclassified to profit or loss 0.12 0.14 0.54 2.69 6.66 
b) (i) Items that will be reclassified to profit or loss - - - -

Exchange differences in translating the financial statements of 
59.91 (32.73) 34.52 37.82 (27.64) foreign operations 

(ii) Income tax an items that VJill be reclassified to profit or loss - - - -
Total other comprehensive incomel(loss) for the period/year (VIII) 59.54 (33.14) 32.93 29.82 (47.42) 

IX iol•I comprehensive income for the period l year (VII+ VIII) 827.39 694.83 395.38 2,497.17 1,296.19 

x Profit for the period/ year attributable to ; 

- Owners of the Company 767.85 727.97 362.45 2,467.35 1,343.61 

- Non-controlling interest - - - . 

Xl Other comprehensive income for the period/ year attributable to : 

- Owners of the Company 59.54 (33.14) 32,93 29.82 (47.42) 

- Non-controlling interest - - -
XII Total comprehensive income for the period/ year attributable to ; 

- Owners of the Company 827.39 694.83 395.38 2,497.17 1,296.19 

- Non-controlling interest - - -
XIII Pal<:l-VP equity share capital - face value~ 1/- each 165.09 164.75 154.13 165.09 154.13 

XIV Ott1er equity 12,723.13 5,255.71 

XV Earnings per equity share of' 1/- each (not annualised for the quarter) 

(a) Basic earnings per share (in ~) 4.66 4.46 2.37 15.52 B.82 

(b) Diluted earnl11gs per share (h1 '!'.) 4.60 4.41 2.34 15.31 B.68 

Seo accompanying notes to the consolidated financial results 
Research and development revenue e)(pendilur·e incurred (lnt:1uded above) 609.50 I 535.94 368.94 1,988.73 I 1,353.56 



Rubicon Research Limited 

Consolidated Statement of Balance Sheet as at March 31, 2026 
(~in millions) 

As at As at 

Particulars March 31, 2026 March 31, 2025 
(Audited) (Audited) 

I ASSETS 

1 Non-current assets 

(a) Property, plant and equipment 3,747.83 2,369.56 

(b) Capital work - in - progress 404.56 66.69 

(c) Right of use assets 925.63 323.94 

(d) Intangible assets 107.10 99.51 

(e) Intangible assets under development 1.40 2.36 

(I) Goodwill 539.05 476.11 

(g) Financial assets 

(i) Investments - in others 265.94 0.50 

(ii) Other financial assets 91.58 73.76 

(h) Non Current Tax assets (net) 73.44 95.31 

(i) Deferred tax Assets (net) 130.09 17.71 

U) Other non - current assets 162.43 355.20 

Total Non-Current Assets 6,449.05 3,880.65 

2 Current assets 

(a) Inventories 7,289.90 5,216.10 

(b) Financial assets 

(i) Trade receivables 5,087.07 3,237.94 

(ii) Cash and cash equivalents 1,856.54 1,049.77 

(iii) Bank balances other than cash and cash equivalents 1,603.64 112.55 

(iv) Other financial assets 150.56 220.13 

(c) other current assets 830.38 797.18 

Total Current Assets 16,818.09 10,633.67 

TOTAL ASSETS 23,267.14 14,514.32 

II EQUITY AND LIABILITIES 

1 Equity 

(a) Equity share capital 165,09 154.13 
(b) Other equity 12,723.13 5,255.71 

Attributable to owners of the group 12,888.22 5,409.84 

Non-controlling interests 0.01 0.01 
Total equity 12,888.23 5,409.85 

2 Liabilities 

Non-current liabilities 

(a) Financial liabilities 

(i) Borrowings 1,430.23 644.68 
(ii) Lease liabilities 396.78 165.74 

(iii) Other financial liabiltties 76.88 338.25 

(b) Provisions 116.36 95.50 
Total Non-Current Liabilities 2,020.25 1,244.17 

currant liabilities 

(a) Financial liabilities 

(i) Borrowings 1,163.46 3,287.04 

(ii) Lease liabilities 119.61 78.65 

(iii) Trade payables 
Total outstanding dues of micro enterprises and small 
enterprises; and 57.20 24.99 
Total outstanding dues of creditors other than micro 
enterprises and small enterprises 3,717.37 2,366.16 

(iv) Other financial liabilities 738.40 393.23 

(b) other current liabilities 192.81 72.51 

(c) Provisions 2,362.31 1,319.66 
(d) Current tax liabilities (net) 7.50 318,06 

Total Current Liabilities B,358.66 7,860.30 

TOTAL LIABILITIES 10,378.91 9,104.47 
TOTAL EQUITY AND LIABILITIES 23,267.14 14,514.32 
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Consolidated Statement of Cash Flows for the year ended March 31, 2026 
If in millions! 

Year ended Year ended 

Particulars March 31,2D2.6 March 31,2025 

{Audited) (Audited) 

Cash flows from operating activities: 

Profit before tax 3,205.34 1,945.23 

Adjustments for: 
Depreciation and amortisation expense 452,62 365.88 
Profitl(Loss) on sale/ write off of property, plant and equipment (net) 10.35 (9.64) 
Net gain on sale of mutual fund investments (0.40) -
Finance costs 421.68 367,82 
Interest on deposits with banks (70.00) (1 2.30) 
Other interest (1.10) (2.92) 
Dividend on Investment in shares (0.08) (O ;OB) 
Provision for doubtful debts/ (written back) (0,46) 3.15 
Bad debts 2.50 0.02 
Share based payments expense 94.36 166.29 

Unrealised exchange gain on revaluation (net) (0.40) (6.77) 
Fair value loss on derivatives 167.11 62.60 

Operating cash flows before working capital changes 4,281.62 2,879.27 

Changes in working capital: 
Adjustments for (increase) I decrease in operating assets: 

Inventories (2,073.80) (2,211 .18) 
Trade receivables (1,797.4 7) (21 3.64 ) 
Other assets (0.81) (26.46) 
Other financial assets 59.31 9.06 

Adjustments for increase I (decrease) 1n operating liabilities: 
Trade payables 1,359.68 631 . 81 
Other financial liabilities 134.97 89.00 
Other liabilities 120.30 5.26 
Provisions 1,051.85 815.04 

Cash generated from operating activities 3,135.55 1,979.26 

Net Income tax paid (1,085.09 ) (387.49) 

Net cash generated from operating activities 2,050.46 1,591 .77 

Cash flows from investing activities: 
Capital expenditure on property, plant and equipment, intangible assets and intangible assets under 

(702.24) 
development including capital advances (1,948.91) 
Purchase of leasehold land and building (342.80) -
Proceeds from sale of property, plant and equipments 2.36 24.22 
Proceeds from sale of current investments (net) 0.40 -
Bank balances not considered as cash and cash equivalents (net) (1,481.55) (19.93) 
Dividend received on Investment in shares 0.08 0.08 
Interest on deposits with banks 52.90 10.31 
Other interest 1,10 2.93 
Investment made in other entity (209.75) -
(Consideration paid)/ purchase price adjustment for acquisition through business combination (171 ,06) 36.54 

Net cash used in investing activities (4 ,097".23 (648.09 

Cash flows from financing activities: 
Proceeds from issue of equity shares (net off Initial Public Offerring expenses aggregates~ 239.52 
million) 4,760.48 -
Proceeds from issue of equity shares on exercise of share options 71.75 80.80 
Proceeds from nan current borrowings 1,247.47 38.45 
Repayment of non current borrowings (net) (496.1 5) (335.14) 
Repayment/proceeds of current borrowings (net) (2,278.24) 251.83 
Payment of lease liabilities (1 08.0B) (103.20) 
Finance costs (365.48) (327.80) 
Dividend paid 13.0B) (3.041 

Net cash generated from I (used in) financing activities 2,830.67 1398.10 

Net increase in cash and cash equivalents 78·3.90 545.58 
Cash and cash equivalents at beginning of the year 1,049.77 506 04 
Effect of foreign exchange rate changes 22.87 (1 .85) 
Cash and cash oqu ivalents at end of the yonr 1,858.64 1,049.77 

- lblal.e: The statement of cash flows has been prepared under the indirect method as set out in Ind AS 7 "Statement of Cash flows", 
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Rubicon Research Limited 

Notes: 
(I) T l"' above Corisclld"locJ financial resulls o! Rubicon Research Lim1lfld (ll1e 'Parent'/ the 'Cornp>!ny') and !ls sllbslrJlarl°" (P<lrel\I and subsldlarlei; l r.>goll'IOr 

referred to all 'IJ1e Grouµ') for the qUElrterand :1ear endl!!d March 31 1 20'261 h3\l'e Qt!.erl re-.itI;1wed b1 1he Audi t Ccrnrnluee .arid approyed by d'e Board or Olrcr:tor!i 
ot lhcir re•poCUll• niwllngs hclfl on May 29. 2026. 

(II ) The Conoailrlatod f)nom:ial rnscills of the Gmu~ ha11e boer1 prepared In accordance Wilh U1e lndlan Accomlmg Stnndarcis ("Ind AS") as proscribed under 
section 133 of the Ct1mpanles Aci, 2013 aod "'"In COillp!lance w1lh presentallo" and dlsciost"'" requ~em~nt• of Regulalk:in 3lof uie Securilles and Exchange 
Board crl lndln (Listing O~llgoUon ond Ol•olo•ure R1>q1J lremonl~) Reg<1la!lon• 2016, as amondod ("lh• Ro;J1Jlotlon•'')· 

(iii) The Consoltdaleo finanmal ros"ILS for !ho quorter ended Marc/131, 2025, os l'Sporled In Iha res\~ls have been a1>proved by lho Com~on\fs flaard Of Dlrt!cio,'S 
bul have net beeii slibJe.ded 10 Umile-0 review Of autlll by the staluh:uy eudlt.Drs_, since the requlrer'll~m t or subml6Slon of ~uarler!y" cotis.oJldatod nri.s11dal r'aSLills 
l• appilcabla on l1•Ung o1 equtty shares or tho Company from U1a quarter and half year ended September 30, 2026. 

(iv) Ettt'?ol!Va. Novernber: ~'1 , 2025, I.Im Governm ent of India has i::onsolidatcd multlpl!! e~sting labour lngislattoos into e urnffed lramewoTk c:ornpnsiog four Labour 
Codes colloctlvely raferrnd to as lM 'New Labour Codes'. The Group has asses!;ed U1e /mpllcaUons of the NeW Labour Codes snd has raoognlsed Incremental 
cost or l 25.51 ml/1100 towards amployao henan1s dunng the year ended MBfcli 31 , 2026. 

M Duru1g the year ended Mardi 31 , 202G, CO<l1J>any '""' compleled on lnlllol Pubhc Offering ('IP01 aggleg•llng to' 13,775.00 millions con1prlstog Iola! 1>umber 
or equity snores ol 2a.~05,8~1 equity s!Jar"" "M1lcl1 comprises or Fresn Issue or 10,313,058 ~Ulty snares (lneturJlng 39,863 equ!ty·sharas under employee 
reset\lallun at.ii dlsaounl of' 4ll per share) aggregaUng to IPO p1oce€ds off 5,000.00 "'lllfon (I.e. race vntue of 1 per sl1ate-.and seourifies premium af f 
"184/- per shara on rrcsh i~SJ.1e at1·1ar lhan employee resei:vatJon porhon and sei::urlties. prem ium of-? '4381- per shera 01'1 amptoyms reserve.lion portion) end ()f!er 
for sale portlon ["OFS'') of 18.092.763 equity sl1ares aggregating to p<oceedson B,775.0C m1l~on (I.e. lace value of~ 1 ea~h per ohare and •hara prem1m1 ol 
! 4B-ll· per sharel, Con•eq~enlly, General Atl~n~c Slngapone RR l'TE l.ld 1sno lo119er holding 1=ompany. 

The Company's oq•d!Y slwes were listed on the N•tlonal Stock Exchango of India Llflllied (NSE) and BSE Llm1ted (BSE ) uu Octobor 16, '2025. 

(vi) The Poronl Company tum rcoclved an amo'-"t at ~ 4.712.74 million (ncl o(I estimated IPO e•ponsc ol ~ 267.26 m1!1100) from proceeds oul ol ·1rosl1 Issue cl 
eq"IY •hares.lho uW1i.atlon er the not I PO P<Q()eeds lsaummarlzed as beluw. 

Amounl to 
be utilised Utilised uplo March UtlUlillsod amount 
as per 31 , 2026 ~:2~n March 31 • 
prospeclus 

Sr No_ Objects of the Issue as per prospeclus 

1 
!Prepayment or scheduled repayment of all or a portion of 

3,100,00 2,646.41 453 59 
certain outslanding borrowings availed by our Company 

Funding inorganic growth through unidenlified acquisitions 
2 and other slrategic initiatives and General corporate 1,612.74 590.05 1,022 69 

purposes 

Total 4,712.74 3,236.46 1,476.28 

(vii) Tho Group 1s pnmafily engaged in a single buS1ness st!jlmeot viz "Sala or Pl1arrroaceutloalo products". Therefore ll~er.e are no pthor reportable segmer.ts lor 
U"' group as per requlremenlli or Ind AS 108 'Operating Segmen1'. 

(viii) Dllring the quar1er endod l'.hirl:h 31 , 2026, ll1e Grnup Incorporated a \\tlolly """1ed subsidiary, AdvaGen 5 A Conifl'1ny. In the Kingdom of Soudl Arabia on 
Ja'nuary 13, 2025, TI10 subsidiary "ill be 0tl<J3ged In tlm lrmlll'l!J of finlsliod phslmaceullcal produCIS. 

(ix) On J 1mumy 30t 2020 I.he Goods ~md Satvlces Tax f'GST") a\JOiorlties ccmducted lm;pectiof\/5earch proceedings urid.er Section 87 Qf the MaJ1ara~hlr¥ Goods 
and Servibes TEa Ael, 2017 al the Parenl Company"s pramisas lccattld In Thane ~wo loiealfcns) and Ambemath. Tbe Parent Company extet'1Cled full 
ccioperotlon lo the GST nulhorltles. lhroughaut tba course of 1ha prooeedmgs. The Parent Company has not rewJved rany stiow-csuse 11ouoo or order and 
ba&ed Of1 Iha as,s.essmont partormc.d, fhe Paranl Comp,·;my has rcot rr.lanUfied any matenal dlscrnpancios lhat woutd req1J1re edjus1ment in the financml results.. 

(x) 511b5equer~ ta l~e )'\'Dr end, lho Company hEl" ontoroo lnlo delinillve agreoment to acquire 65".<. slaka In Mono Lh1!5Clunces Lim ited for total conolderallon /JI I 
1,759. t 7 mlt!IOl'l \Illich is aomplalOd on Apnl JO, 202e In aceordanoe wltl1 terms agreed L.<1d•r 111• 5hAre P11rc/Uloe Agreement, 

(xi) Subsequonl 10 010 year eod, u,e 8oaid oro,·eclors et 11s rneeti"g held 0 11 May 29, 2028 recommended payment of a final dlvidef'd of l 1.50 per equity shares 
for Jh" l tnandal ye•r ended Merah JI, 2ll2fi 

(xii) The figures for the quarter ended Macch 31 , 2026 are bEllanclng l1guros batwBBll the sudiked figures In re.5pe:cl of UJo full nnancial year and U1!:! pubhshed 
reviewed yBar to date figllro:5 uptg th~ 1111w months period ended DaGSmber 31 . 2025. 

(xiii) TI1ese !1nem;!lal rl!.!iit.Jll5 ;;1 re: allso ~ il C?ili!~e on the Company's website {l1Ups://IMNwJubiccn.co.ln-) and on U1e sled< exchange webE1ile (ww•N.lme\ndia.com) and 
(IWJW.nsefndla.·odrll) 

Place: Ponto Detgada (POL), Portugal 
Date: May 29, 2026 

For and on behalf of Board of Directors of 
Rubicon Research Limited 

PARAG ~:~:~~~~~~~~AND 
SUGANCHAN SANCHETI 

D SANCHETI ~:~~;~2:0~~3~'. 

Parag Sancheti 
Director and Chief Executive Officer 
DIN: 07666819 



Deloitte Chartered Accountants 
Commerz 111, 30th & 31st floors 
International Business Park 
Obe.rol Garden City Haskins & Sells LLP Orf. Western Express Highway 
Goregaon (East) 
Mumbal-400 063 
Maharashtra, lndla 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE 
FINANCIAL RESULTS ANO REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
RUBICON RESEARCH LIMITED 

Opinion and Conclusion 

We have (a) audited the Standalone Financial Results for the year ended March 31, 2026 
and (b) reviewed the Standalone Financial Results for the quarter ended March 31, 2026 
(refer 'Other Matters' section below), which were subject to limited review by us, both 
included in the accompanying "Statement of Standalone Financial Results for the Quarter 
and Year Ended March 31, 2026" of Rubicon Research Limited (the "Company"), (the 
"Statement"), being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (the "LODR Regulations"). 

(a) Opinion on Annual Standalone Financial Results 

In our opinion and to the best of our information and according to the explanations 
given to us, the Standalone Financial Results for the year ended March 31, 2026: 

i. are presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended; 
and 

ii. gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the Indian Accounting Standards and other accounting 
principles generally accepted in India of the net profit and other comprehensive 
loss and other financial information of the Company for the year then ended. 

(b) Conclusion on Unaudited Standalone financial Results for the quarter ended 
March 31, 2026 

With respect to the Standalone Financial Results for the quarter ended March 31, 2026, 
based on our review conducted as stated in paragraph (b) of Auditor's Responsibilities 
section below, nothing has come to our attention that causes us to believe that the 
Standalone Financial Results for the quarter ended March 31, 2026, prepared in 
accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standards and other accounting principles generally accepted in India, has 
not disclosed the information required to be disclosed in terms of Regulation 33 of the 
SEBI (Listing Obi igations and Disclosure Requirements) Regulations, 2015, as 
amended, including the manner in which it is to be disclosed, or that it contains any 

. , -:-• m:~ateria l misstatement. 
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Deloitte 
Haskins Ir Sells LLP 

Basis for Opinion on the Audited Standalone Financial Results for the year 
ended March 31, 2026 

We conducted our audit in accordance with the Standards on Auditing (" SA"s) specified 
under Section 143(10) of the Companies Act, 2013 (the "Act " ). Our responsibilities under 
those Standards are further described in paragraph (a) of Auditor's Responsibilities section 
below. We are independent of the Company in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India (the "ICAI") together with the ethical 
requirements that are relevant to our audit of the Standalone Financial Results for the year 
ended March 31, 2026 under the provisions of the Act and the Rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and 
the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is sufficient 
and appropriate to provide a basis for our audit opinion. 

Management's and Board of Directors' Responsibilities for the Statement 

This Statement which includes the Standalone Financial Results is the responsibility of the 
Company's Board of Directors and has been approved by them for the issuance. The 
Standalone Financial Results for the year ended March 31, 2026 has been compiled from 
the related audited standalone financial statements. This responsibility includes the 
preparation and presentation of the Standalone Financial Results for the quarter and year 
ended March 31, 2026 that give a true and fair view of the net profit and other 
comprehensive loss and other financial information in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standards prescribed under 
Section 133 of the Act read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the LODR 
Regulations. This responsibility also includes maintenance of adequate accounting records 
in accordance with the provisions of the Act for safeguarding the assets of the Company 
and for preventing and detecting frauds and other irregularities; selection and application 
of appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of 
the Standalone Financial Results that give a true and fair view and is free from material 
misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, the Board of Directors is responsible for 
assessing the Company's ability, to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless 
the Board of Directors either intends to liquidate the Company or to cease operations, or 
has no realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the financial reporting process of 
the Company. 

Auditor's Responsibilities 

(a) Audit of the Standalone Financial Results for the year ended March 31, 2026 

Our objectives are to obtain reasonable assurance about whether the Standalone 
Financial Results for the year ended March 31, 2026 as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a 

I 
.jJ./ ' material misstatement when it exists. Misstatements can arise from fraud or error 

l ~ ~d are considered material if, individually or in the aggregate, they could reasonably 
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Deloitte 
Haskins & Sells LLP 

be expected to influence the economic decisions of users taken on the basis of this 
Standalone Financial Results. 

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

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

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the Company's internal 
control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates made by the Board of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the 
Board of Directors in terms of the requirements specified under Regulation 33 of 
the LODR Regulations. 

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

• Evaluate the overall presentation, structure and content of the Annual Standalone 
Financial Results, including the disclosures, and whether the Annual Standalone 
Financial Results represent the underlying transactions and events in a manner 
that achieves fair presentation. 

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



Deloitte 
Haskins & Sells LLP 

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

(b} Review of the Standalone Financial Results for the quarter ended March 31, 
2026 

We conducted our review of the Standalone Financial Results for the quarter ended 
March 31, 2026 in accordance with the Standard on Review Engagements ("SRE") 
2410 'Review of Interim Financial Information Performed by the Independent Auditor 
of the Entity', Issued by the ICAI. A review of interim financial Information consists 
of making inquiries, primarily of the Company's personnel responsible for financial 
and accounting matters, and applying analytical and other review procedures. A 
review is substantially less in scope than an audit conducted in accordance with SAs 
specified under section 143( 10) of the Act and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might 
be identified in an audit. Accordingly, we do not express an audit opinion. 

Other Matters 

• The Statement includes the results for the Quarter ended March 31, 2026 being the 
balancing figure between audited figures in respect of the full financial year and the 
published year to date figures up to the third quarter of the current financial year 
which were subject to limited review by us. Our report on the Statement is not 
modified in respect of this matter. 

• As stated in Note (iii) to the Statement, financial results relating to the quarter ended 
March 31, 2025 included in the Statement have been furnished to us by the 
Management and have not been subjected to review by us. Our report on the 
Statement is not modified in respect of this matter. 

Mumbai, dated: May 29, 2026 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 
(Registration No.117366W/W100018) 

Manoj H. Dama 
Partner 
Membership No. 107723 
UDIN: 26107723DPPURM2388 



Rubicon Research Limited 

Regd office: Med One House, 8-75, Road No. 33, Wagle Estate, Thane West- 400 604, Maharashtra, Ind la 
CIN:L73100MH1999PLC119744 I Website: www.rubicon.co.in 

Statement of Standalone Financial Results for the quorter ond year ended March 31, 2026 

(r In millions) 
Quarter ended Year ended 

Particulars 
March 31, December 31, March 311 March 31, March 31 , 

2026 2025 2025 2026 2025 

(Refer note (xi)I (Unaudited) (Refernote (Audited) (Audited) 
(iii)) 

tncome 
I Revenue from operations 3,898.78 3,017.11 3,008.06 13,060.82 10.738.43 
II Other income 35.81 43.01 119.69 108.32 196.81 
Ill Total income (1+11) 3,934.59 3,060.12 3,127.75 13,169.14 10,935.24 

IV Expenses: 

a) Cost of materials consumed 1,228.15 1,018.34 1,094.93 4,530.89 3,595.68 
b) Changes in inventories of finished goods and work-in-progress (67.03) (108.93) (12.88) (333.58) (109 42) 
c) Employee benefits expense 427.38 436.45 341.95 1,642.65 1,277.41 
d) Finance costs 53.96 75.09 107.76 309.60 342.85 
e) Deprnr:ialion and amortisation expense 101.66 95.11 85.65 377.48 320.11 
n Other expenses 1.248.62 1.048.78 971 .03 4,114.31 3.275.81 
Total Expenses !IV) 2,992.74 2,564.84 2,588.44 10,641.35 8,702.44 

v Profit before tax (Ill-IV) 941.85 495.28 539.31 2,527.79 2,232.80 

VI Tax expense/ (credit) (net) 

i) Current tax 266.43 103.63 118.48 681.74 589.79 
ii) Deferred tax (49.80) 22.32 23.41 (36.14) (21.79) 
iii) Tax expense relaling to eartier years (nel) 5.02 (2.48) (5.25) 2.54 (10.57) 
Total tax expense (net) (VI) 241.65 123.47 136.64 646.14 557.43 

VII Net profit after tax for the period/ year (V-Vt) 700.20 371.81 402.67 1,881.65 1,675.37 

VIII Other comprehensive income/(loss) for the period/year 
a) (i) Items that will not be reclassified to profit or loss (0.49) (0.55) (2.13) (10.69) (26.44) 

(ii) Income tax on items that will not be reclassified to profit or loss 0.12 0.14 0.54 2.69 6.66 
Total other comprehensive income/(loss) for the periodlyear (VIit) (0.37) (0.41) (1.69) (8.00) (19.78) 

IX Total comprehensive income for the period/year (VII+ VIII) 699.83 371.40 401.08 1,873.65 1,655.59 

x Paid-up equity share capital - face value ~ 1 J- each 165.09 164.75 154.13 165.09 154.13 

XI Other equity 13,367.64 6,523.73 

x Earnings per equity share of~ 1/· each (not annualised for the quarter) 

(a) Basic earnings per share (in ~) 4.25 2.28 2.64 11.83 11.00 
(b) Diluted earnings per share (in ~) 4.20 2.25 2.59 11.67 10.82 

See accompanying notes to the standalone financial results 

Research and development revenue expenditure incurred ~ncluded above) 608.90 527.491 369.49 I 1,976.98 1,332.02 



Rubicon Research Limited 

Standalone Statement of Balance Sheet as at March 31, 2026 
(fin millions) 

As at As at 
Particulars March 31, 2026 March 31, 2025 

(Audited) (Audited) 

I ASSETS 

1 Non-current assets 

(a) Property, plant and equipment 3,606 20 2,330.28 

(b) Capital work - in - progress 255.44 61.58 

(c) Right of use assets 455.10 163,58 

(d) Intangible assets 101.56 99.39 

(e) Intangible assets under development 1.06 2.36 

(f) Financial assets 

(i) Investments in subsidiaries 356.58 356.58 

(ii) Other investments 77.31 0.50 

(iii) Loans 39.51 37 38 

(iv) Olho;r rina11cial assels 477.28 369.33 

(g) Non Current Tax assets (net) 65.97 64.82 

(h) Deferred tax Assets (net) 53.48 17.68 

(i) Other non - current assets 120.50 402.64 

Total Non-Current Assets 5,609.99 3,906.12 

2 Current assets 

(a) Inventories 3,478.20 2,579.18 

(b) Financial assets 

(i) Trade receivables 7, 134.34 5,014,07 

(ii) Cash and cash equivalents 917 ,79 258.51 

(iii) Bank balances other than cash and cash equivalents 1,592.64 112.55 

(iv) Loans 632.91 

(v) Other financial assets 319.50 228.24 

(c) Other current assets 702.57 677.78 

Total Current Assets 14,145.04 9,503.24 

TOTAL ASSETS 19,755.03 13,409.36 

II EQUITY AND LIABILITIES 

1 Equity 

(a) Equity share capital 165.09 154.13 

(b) Other equity 13,367,64 6,523.73 

13, 532.73 6,677.86 

2 Liabilities 

Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 1,430.23 644.68 

(ii) Lease liabilities 107.56 105.92 

(b) Provisions 116.36 95.50 

Total Non-Current Liabilities 1,654.15 846.10 

Current liabilities 

(a) Financial liabilities 

(i) Borrowings 1.163.46 3,287.04 
(ii) Lease liabilities 59.08 42.61 
(iii) Trade payables 

Total outstanding dues of micro enterprises and small 
enterprises; and 57.20 24.98 
Total outstanding dues of creditors other than micro 
enterprises and small enterprises 2,561.39 1,817.43 

(iv) Other financial liabilities 512.37 310.08 
(b) Other current liabilities 191.03 71.44 
(c) Provisions 19.09 14.40 
(d) Current tax liabilities (net) 4.53 317.42 

Total Current Liabilities 4,568.15 6,886.40 

Total Liabilities 6,222.30 6,731.50 

TOTAL EQUITY AND LIABILITIES 19,755.03 13,409.36 



Rubicon Research Limited 

Standalone Statement of Cash Flows for the year ended March 31, 2026 

Partir.ulars 

Cash flows from operating activities: 

Profit before tax 

Adjustments for: 

Depreciation and amortisation expense 
Loss on Sale I Write-off of Property, Plant and Equipment (net) 
Net gain on sale of mutual fund investments 
Finance costs 
Interest on deposits with banks 
Other interest 
Dividend on investment in shares 
Bad debts 
Provision for doubtful debts 

Share based payments expense 
UnrealisP.rl P.Xr.hange gain on revaluation (net) 
Fair value loss on derivatives 

Operating cash flows before working capital changes 

Changes in working capital: 
Adjustments for (increase) I decrease in operating assets: 

Inventories 
Trade receivables 
Other assets 
Other financial assets 

Adjustments for increase I (decrease) in operating liabilities: 
Trade payables 
Other financial liabilities 
Other liabilities 
Provisions 

Cash generated from operating activities 

Net Income tax paid 

Net cash generated from operating activities 

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

Net cash used in investing activities 

Cash flows from financing activities: 

Proceeds from issue of equity shares (net off Initial Public Offerring expenses aggregates<: 239.52 
million) 
Proceeds from non current borrowings 
Repayment of non current borrowings 
Proceeds from current borrowings (net) 
Proceeds from issue of equity shares on exercise of share options 
Payment of lease liabilities 
Finance costs 
Dividend paid 

Net cash generated from I (used in) financing activities 

Net increase I (decrease) in cash and cash equivalents 
Cash and cash equivalents as at the beginning of the year 
Effect of foreign exchange rate changes 
Cash and cash equivalents as at end of the year 

Ycor c11dcd 
March 31, 2026 

f/ludit1>tll 

2,527.79 

377.48 
10.35 
(0.40) 

309.60 
(69.48) 
(23.46) 

(0.08) 

1.27 

38.32 
(54.40) 
167.11 

3,284.10 

(899.02) 
(1,988.57) 

62.58 
(95.97) 

752.44 
80.12 

119.59 
13.89 

1,329.16 

(942.02) 

387.14 

(1,660.75) 
(284.78) 

2.36 
0.40 

(21.12) 
(1,470.55) 

0.08 
733.55 
(89.74) 

52.90 
19.75 

{2.717.90 

4,760.48 
1,247.47 
(496.15) 

(2,278.24) 
71 .75 

(61.85) 
(273.21 ) 

13.DBI 
2,967.17 

636.41 
258.51 

22.87 
917.79 

Note: The statement of cash nows has been prepared under the indirect method as set out in Ind AS 7 "Statement of Cash fiows". 

(~ in millions) 
Ycut ended 

March 31, 2025 

{Audited) 

2,232.80 

320.11 
11.51 

342.85 
(11.99) 
(78.10) 

(0,08) 
0 02 
1.24 

71.00 
(35.70) 

62,60 
2,916.26 

(764.53) 
(2.482.00) 

(65.41) 
(7.03) 

870.15 
64.15 

4.29 
29.21 

565.09 

(268.59) 

296.50 

(704 62) 

3.08 

(20 OD) 

(19.93) 
0 OB 

560.67 
10.04 
70.35 

{100.33 

38 45 
(335.14) 

251.83 
80.80 

(46.43) 
(326.95) 

(3.04) 
(340.48) 

(144.31) 
404.68 

(1.861 
258.51 



Rubicon Research Limited 

(i) Tho ebove Staodelone financial resulto of Rubicon Research l.imlted (tho 'Company') for tho quarter and yow ended March Jl , 2025, hove been reviewed by lho AudlL Commltlee aud approved 
by the Board of Directors at their respective mee~ngs held or1 May 29, 2026. 

(ii) The Standalone finrinclnl resulls· of' Iha Company have been preparer! ht m:cordar1ce v.ith tl1e lndlM A<'.coun ln1g Stan dards ('t11dAS") pnn:cnbed under sactlon pl of th e Coonpanlos Act, 20 13 
and are In compliance with p1ese111a1 011 al1d disrJosure mqulrernents or Regulation 33 or U1e Securities end Eichonge Board of ludla (l.lsllng Obligat ion end Disclosure Roq uiroments) 
Roaulolions 2015, as an1endcct (" lhe Heuulahons•), 

(iii) The Srandalo~e fina11clal resull.5 for the quarter endeci Marcl1 31 , ~ 025, as reported In llie re 'JUlis l1ave been approved tiv the Compa11y's Beard of Pireolors but hove nat been .Ubtecte.d to 
limited review or audll by ti're slatu tory auditors, since lhe requirement ol subml,;s on of quarterly standa lone fin•nclal results Is eppDcabte 011 ~stlnu or equity shares of the Corfr pony rronr the 
,qLlallrlt and half yoar e11ded S<Plembor 30 , .2025 

(iv) Effective November 21, 202~. lhe Gowmment of India ti•s cunsclfdeted 0111 ltlple existing lallmJr legislations into a unified lmmcworl< comprising lom Labour Cod es t o11ecbvely referred to as the 
'Now Labour Codes'. Tho eompany has assessed the lmpicallons of the New L• bour Codes and lias ra~gnlsed an lncremenlal cast of { 26.51 minion towards enwtoyee llencfits d<iring lhe 
year anded Marci> 31, 20Z6. 

(v) During lhe year enaed Marcli 3·1. 2026. the Company hos r.ompleted an Initial Public Offenng ('IPO') aggre9aling to~ 13.775.00 millions comprising total number of eq<1ity shares of 28.405,84 1 
equity snares which comprises or Fresh is9ue of 10,31~.osa eq11ity shares (Including 39.863 equity shares under omploye• reserv.alion et e discount of t 46 per share) a~gregallng lo IPO 
prrn;e~rts al' 6,000.00 111Ullor1 n.e, face vall1e off I par share end securmes pr<1m\11m of ' 4841· per share on fresh Issue Clhar than emntoyeo reservation ~or11o n and i;ecurilies premlllr'll oT f 
4391- per share on • mnloyeo rescrva on pM ion) ar ;d offer for sale Rot11on ("OFS") or 18,092 1783 equity •hares aggregalino to proceeds of :r 8,775.0D million p.e. face yatL1e of! 1 each per 
shore aml •h~ re p1emlum ot i 4941- p•rshare). Cor;stJqu•ntly, Ga11~rat AllMll~ Singapore RR FTE Ltd· ls no longerholdl11g company. 

The Compa11y's eqt1 fty shnres wem listed un the Nallonal Stock l:~oha11ge cl h1dia Umlt•d (NSE) ahd BSE Umit•d (BSE) on October' 16, 2025. 

(vi) llie Company has mcelved Sn ~mou n t of ' 4,71 2.74 mlll1on (rwt otlestimated IPO •"Pense or~ 287 .:rn mfllloh) from proceeds oul ol fresh Issue of e11ulty shares. ll1e utllizallon ot t11e nel IPO 
prcceeds Is summarized as below: 

Sr No. Objecls of the Issue as per prospectus 

Prepayment or scheduled repayment of all or a portion of certain 
1:>utstanding borrowings availed by our Company 

Funding inorganic growth through unidentified acquisitions and other 
1strateqic initiatives and General corporate ourooses 

Total 

Amount to be 
utilised as per 
prospectus 

3,100.00 

1,612.74 

4,712.74 

Utilised upto 
March 31 , 2026 

2,646.41 

590.05 

3,236.46 

Unutilised arnount 
as on March 31, 
2026 

453.59 

1,022.69 

1,476.28 

(vii) llr• Cornparl·Y I• prtmarlly engaged In a ·.Sfng le business segment viz "Sale of Phannaoeutloa l• product•". Therefore there ore 110 olher reportable segments for the Company as per 
requirements of Ind AS to8 'Operating Segrnant' . 

(viii) On Ja11uary 30, 2026. lhe Goods aHd Services Tax rGsr) aulhor(tles conduGlcd lnspeclion/seercl·1 proceedings under Section 67 OfU1e Maharashtra Goods end Services Tax. Att, 20 17 al tho 
Company1s prem ises fot:atcd in Tiiane· (two locallo11s) and Arnbemntll . The Cnrnpany c:derided tuU cooperntfon to lhe GST authorities lh.roughout U1e·course of the proceedings_ Tt1e Co11·1pef\y 
has nol re ceived any show·-cm1se notioD or order end based on lhe asses~menl performed, lhe Comp::-my 1,as nol Identified any malcnal discreprindos Iha\ would require adjustment in U1e 
finarrciol msutts. 

(ix) Sub~equen! to the year end. the: Company l1as entered 11'11o definitive agreem efll to -acq LJlre B5% s!Elke! m Arinns I lfeschmce-!ii L..imited (Or' tolal c:o11sidemtlo11 of e" 1,759 .. 17 millio n .W1·1fCh ls 
completed 011 Aptll 30. 202u In ecaordance with tenns.agreed under lho Share Purchase Agreernel'rl 

(x) Sub~equcnt to die yenr end , lhr. Board o1 Directors al Its meeting held on Moy 201 2026 racommerr ded paytl1rml of a fina l dividend of~ 1.50 per equity shareG for the financial year ended Marth 
31, 2021l 

(xi) nie figur es lor tlie quarter en ded Marcil 31 , 2026 are. balancing ffgures between the ·audlleti fogures 111 respect of the 11111 nrm11dal year and the published revievrod year to dote figur!Mi <1plo the 
nine n10111hs perio rJ epded Dacernber 31, 2025. 

(xii) These finencial resutts arn at• o available 011 llie Co 11ipa11y's websila (hllps://www.rublcon.coJn) alld on lhe •lock exchango website (www.bseindia.com)' a11d (www.nselndia.com) 

Place: Penta Delgado (POL), Portugal 
Date: May 29, 2026 

For and on behalf of Board of Directors of 
Rubicon Research Limited 

PARAG 
SUGANCHAND 
SANCHETI 

Parag Sancheti 

Digitally signed by PARAG 
SUGANCHAND SANCHETI 
Date: 2026.05.29 16:13:14 
+05'30' 

Director and Chief Executive Officer 
DIN: 07686819 
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