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Details of the Issue

Price Band X461 - X485
Issue Size 21,377 Cr
Face Value 1
Bid Lot 30
Listing on BSE,NSE
Post Issue Mcap 27,990 Cr

Investment Range % 13,830 - X 14,550

Important Indicative Dates (2025)

Opening 09 - Oct
Closing 13 - Oct
Basis of Allotment 14 - Oct
Refund Initiation 15 - Oct
Credit to Demat 15 - Oct
Listing Date 16 - Oct

Lead Manager

SBI Capital Market Ltd
Axis Capital Ltd

IIFL Capital Services Ltd

JM Financial Ltd

Offer Details

Offer Size %1,377.50 Cr
Fresh Issue X500 Cr
OFS % 877.50 Cr

No of Shares (Mn)
% of

Type InRs Cr T

Upper Lower
QB 1,033 21.30 22.41 75
NII 207 4.26 4.48 15
Retail 138 2.84 2.99 10
Em-
ploy.
Total 1,378 28.40 29.88 100

Invest Now ]

Company Profile

Rubicon Research Ltd. is a pharmaceutical formulations company focused on innovation-
driven research and development. The company’s expanding portfolio includes specialty
and drug-device combination products catering primarily to regulated markets, with a
strong focus on the United States. Collectively, Rubicon and its subsidiaries hold 72 ac-
tive ANDAs, nine active NDAs, and one OTC monograph listed with the US FDA. lts key
therapeutic segments span Analgesics/Pain Management, Cardiovascular (CVS), Central
Nervous System (CNS), Hypokalemia, Skeletal Muscle Relaxants, Nicotine Replacement
Therapy (NRT), Gastrointestinal, Metabolic, and Immunosuppressant categories.

GEPL'’s Insights & Investment Thesis:

e Rubicon Research Ltd. holds a strong presence in the US market, which accounts for
98% of its revenue. The company commands over 25% market share in nine of its
products, demonstrating deep market penetration. Its portfolio primarily comprises
non-branded products in the US, which are currently exempt from the full 100%
tariffs imposed by the United States. However, the company still faces uncertainty
regarding tariffs on non-branded products

e  Rubicon manages a portfolio of over 350 SKUs across 96 customers, including the
top three U.S. wholesalers that together account for 90% of U.S. distribution.
Backed by its Indian manufacturing facilities and three U.S.-based warehouses, the
company ensures cost-efficient and timely delivery.

e Based on the FY25 earnings, relative to the company's post-IPO paid up capital, the
issue is priced at a P/E ratio of 60x. We believe that the company has a strong
presence in the United States with a command on distributorship, has a large port-
folio of products catering different customers, and reducing its debt levels which
should benefit profitability by decrease in finance income. Therefore, we recom-
mend a “Subscribe” rating for the issue.

Business Highlights & Services

Rubicon Research Limited is uniquely positioned as the only listed Indian pharmaceuti-
cal company focused entirely on regulated markets, with the US contributing over 98%
of revenues in Fiscals 2023-2025. Between Fiscals 2023 and 2025, the company deliv-
ered a CAGR of 75.9%, the fastest among its peers, driven by an established portfolio of
66 commercialized US products, including 9 with over 25% market share by value in Fis-
cal 2025. Despite competition from larger, integrated players, Rubicon has consistently
expanded its market presence and maintains a strong growth pipeline with 17 products
under US FDA ANDA review and a ranking among the top 12 Indian companies in total
ANDA approvals. Its strong US-focused revenue base, high growth trajectory, expanding
market share, and robust product pipeline make it a compelling investment opportunity
in the regulated pharmaceutical segment.

Rubicon Research Limited is a high-growth, US-focused pharmaceutical company with a
robust, data driven product selection framework that emphasizes ROI, first-mover ad-
vantages, and low-competition specialty opportunities. The company leverages its for-
mulation, development, and commercialization capabilities to consistently identify
commercially viable products, maintaining a commercialization rate of 86.4% of active
FDA-approved products. Its portfolio includes 72 ANDAs and 9 NDAs, with 70 commer-
cialized products, including 16 specialty products and drug-device combinations, high-
lighting its focus on high-value, differentiated offerings.
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Rubicon’s R&D capabilities are a core strength, with 170 scientists across India and Canada, operating US FDA-inspected facilities for gen-
eral, sterile, potent, nasal, and inhalation products. The company has developed nine proprietary drug delivery technologies, supported
by 10 patents, enabling the creation of specialty products with higher margins. Its focus on specialty and complex generics has insulated
it from price erosion, with average per-unit price growth of 8% between FY2022-2025, despite a 5.2% industry-wide decline.

The company’s commercial and distribution infrastructure in the US through its wholly-owned subsidiary, AdvaGen Pharma, and the ac-
quisition of Validus—ensures direct engagement with major wholesalers, GPOs, pharmacy chains, and prescribers across 49 states. This
platform supports both non-branded and branded products, enabling rapid market entry and expansion. Rubicon’s strategy of leveraging
early-mover advantages, proprietary technologies, and strong US distribution networks positions it for sustainable revenue growth, high
margins, and continued market share gains in the competitive US generics and specialty pharmaceuticals market.

The company demonstrates a strong growth trajectory, driven by a focused strategy on specialty, complex, and low-competition products
that address meaningful unmet patient needs. By prioritizing first- or second-entry opportunities, the company targets higher-margin
specialty products, leveraging differentiated features to command pricing premiums over substitutable generics. With 17 products under
US FDA ANDA review and 63 candidates in various development stages, the company maintains a robust pipeline across CNS and CVS ther-
apy areas, including complex drug-device combination nasal sprays an area with limited competition, where the company has already
secured US FDA approvals. This positions the firm to benefit from niche, high-value segments with superior margins and sustainable com-
petitive advantage.

The company combines scientific and technical expertise with rigorous market validation, assessing prescriber feedback, patient de-
mographics, competitive dynamics, and unit economics, ensuring ROI driven product selection. Generic products are pursued with cost-
optimized formulations and scalable manufacturing, enabling market share expansion while maintaining profitability. Geographically, the
company is strategically aligned to capture opportunities in the US the largest prescription pharmaceuticals market while leveraging reg-
ulatory approvals and manufacturing capabilities to expand into other regulated markets, including the UK, Canada, Australia, and South
Africa. The growing US market and upcoming patent expiries in CNS and CVS segments provide a clear growth runway. The company’s
commercial strategy, including branded product promotion via Validus and multi-channel marketing, combined with contract manufactur-
ing for select international markets, underpins revenue diversification and margin expansion. Accredited facilities, centralized manufac-
turing, and operational efficiency further strengthen cost leadership and global scalability.

The company’s business model extends beyond in-house products to include third-party product sales, co-development, and commerciali-
zation partnerships, enhancing revenue diversification and market reach. While third-party products currently contribute a modest 3-5%
of revenues, these selections are strategically aligned with customer needs, competitive advantages, and existing sales channels, reflect-
ing a disciplined approach to portfolio expansion. The company’s robust product development and regulatory expertise, combined with
large-scale manufacturing and marketing capabilities, position it as a preferred partner for early-stage and pre-clinical companies.
Through co-development agreements, the company shares development costs, secures milestone-based payments, and participates in
profit-sharing arrangements, while either owning or licensing intellectual property and leading regulatory filings. As of June 30, 2025, the
company has one approved product and three products under US FDA filing in such collaborations, demonstrating a clear pathway for in-
cremental growth and margin expansion. The company maintains three operational manufacturing facilities, with plans to expand strate-
gically, either organically or via acquisitions, in India. These facilities, complemented by regulatory approvals and aligned capabilities,
enable scalable production, cost efficiencies, and enhanced profitability for both proprietary and co-developed products.

Sales of Branded vs Non Branded Breakup

March FY25 FY25 FY24 FY23
Particular Amount % of Amount % of Amount % of Amount % of
(in Cr) revenue | (inCr) | revenue | (inCr) | revenue | (in Cr) |revenue
Sales of branded product 17 4.95 46 3.65 6 0.67 - 0
Sales of Non-branded product 329 95.05 1,216 96.35 834 99.33 376 100
Total 346 100 1,262 100 840 100 376 100
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Therapy wise Revenue breakup

March FY25 FY25 FY24 FY23
Particular Amount (in % of Amount % of Amount % of Amount % of
Cr) revenue (in Cr) revenue (in Cr) revenue (inCr) | revenue
Analgesics / Pain Management 85 24.6 357 28.3 283 33.6 104.9 27.9
Cvs 66.5 19.2 244 19.3 211 25.2 120.8 32.1
CNS 96.1 27.8 293 23.2 136 16.2 29 7.7
Hypokalemia 25.8 7.4 118 9.4 49 5.8 2.1 0.5
Skeletal Muscle Relaxants 12.5 3.6 59 4.6 42 5 25.8 6.9
NRT 1.3 0.4 24 1.9 34 4 60.9 16.2
Gastrointestinal 1.8 0.5 1 0.9 16 1.9 4.4 1.2
Metabolic 17.1 4.9 55 4.3 13 1.5
Immunosuppressant 16.2 4.7 48 3.8 12 1.4 - -
Others 23.7 6.9 53 4.2 45 5.4 28.4 7.6
Total 346 100 1262 100 840 100 376.4 100
Market Share Details
June FY25 FY25 FY24 FY23
Particular Amount (in % of Amount % of Amount % of Amount % of
Cr) revenue (in Cr) revenue (in Cr) revenue (in Cr) revenue
USA 344 99.5 1,247 98.8 820 97.6 358 95
India 1 0.3 10 0.8 11 1.3 11 2.8
Others 0.40 0.1 6 0.5 9 1.1 8 2.2
Total 346 100 1,262 100 840 100 376 100

Industry Outlook

Exhibit 3.1: US Pharma Market, FY20-FY30F
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Peers Comparisons

Name of the company Face(;al“e T°ta('|r'$%‘;’;°“”e EPS P/E (x) ("ﬁ'm’R) )

Rubicon Research Ltd 1 1,284 8.63 NA 35.53 29.02
Peers Group

Sun Pharmaceutical Industries Ltd 1 52,578 45.60 34.98 301 16.16
Aurobindo Pharma Ltd 1 31,724 59.81 18.12 560 11.15
Zydus Lifesciences Ltd 1 23,242 44.97 21.83 238 21.34
Stride Pharma Sciences Ltd 10 4,565 44.05 18.72 277 17.51
Dr Reddy Laboratories Ltd 1 32,644 67.79 18.05 403 18.53
Alembic Pharmaceuticals ltd 2 6,672 29.63 30.33 264 11.63
Lupin Ltd 2 22,708 71.95 26.64 377 21

Company’s Competitive Strength

It’s the fastest growing Indian pharmaceutical company amongst the peers and the only Indian company focused completely on the US
market.

The data-driven product selection framework has allowed them to build a product portfolio with a combination of new and specialty
products allowing them to withstand pricing pressures.

It’s RE&D capabilities and continuing investment allow them to pursue complex products that offer strong revenue opportunities.
Robust sales and distribution capabilities in the US.
Strong track record of compliance combined with expertise in cost effective manufacturing.

Experienced and entrepreneurial management team with a proven track record and marquee private equity investor.

Key Strategies Implemented by Company

Grow the portfolio of specialty products and drug-device combinations.
Continue to develop new products and build leadership positions in regulated markets for generic products.
Expand the US market presence and leverage the intellectual property and product portfolio in other key regulated markets.

Pursue synergistic business development and external innovation opportunities.

Particular (INR in Cr) Q1 FY26 FY25 FY24

Equity Capital 15 15 15 5

Reserves and Surplus 578 510 370 281

Net Worth 594 526 385 286
Revenue 352 1,284 854 394
Growth (%) 50% 117%

EBITDA 75 256 155 18

EBITDAM (%) 21% 20% 18% 5%
PAT 43 134 91 -17
PATM (%) 12.3% 10.5% 10.7% -4.3%
ROCE (%) 6.80% 26.45% 18.62% 1.35%
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GEPL Capital Pvt. Ltd
Head Office: D-21/22 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400001
Reg. Office: 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001

Research Analyst — Mr. Vidnyan Sawant | + 022-6618 27687 | vidnyansawant@geplcapital.com

Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital *). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not consti-
tute a prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied
on in connection with, any contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law.
Nothing in this report constitutes a representation that any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual
circumstances or otherwise constitutes a personal recommendation. All investments involve risks and investors should exercise prudence in making their investment decisions. The report
should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be
contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions and criteria. GEPL Capital is under no obligation to update or keep
current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and
futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange
may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not
represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not nec-
essarily reflect GEPL Capital's internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other
stheirce may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to,
the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any
forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents
accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damag-
es, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or
otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates and/or their officers,
directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of
any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital
specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third

parties in this regard.
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