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Key Financial & Operating Metrics (Consolidated)  

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE 

FY23 3935.19 25.50 184.92 4.7 -168.88 -1.11 -5.98 1.35 

FY24 8538.89 116.99 1,545.93 18.1 910.12 5.91 28.75 18.62 

FY25 12,842.72 50.40 2,559.46 19.93 1,343.61 8.68 30.68 26.45 

Rubicon Research Ltd. 

October 07, 2025 

Rubicon Research Limited is a pharmaceutical formulations company with a strong innovation-led 
approach, driven by focused research and development and an expanding portfolio of specialty and 
drug–device combination products for regulated markets, particularly the United States. The company is 
the only Indian player, among its assessed peers, with an exclusive focus on regulated markets. As of 
Q1FY26, Rubicon and its subsidiaries have secured approvals for 72 ANDAs, nine NDAs, and one OTC 
monograph from the USFDA, with 17 ANDA applications pending approval and 63 product candidates 
under development. The company derives the majority of its revenues from the US market, with non-
branded formulations contributing 95.05% and branded products 4.95% of revenue for Q1FY26, 

underscoring its strong presence in the generic segment. 
 
Investment Rationale: 
 
Fastest-Growing Indian Pharma Player with Data-Driven Product Strategy:  

 US revenues 93-98% of total; deep penetration in largest pharma market. 

 Revenue CAGR 80.7%; 66 US products, >25% market share in 9 products. 

 Targets complex, low-competition drugs; per-unit price up 8% vs. industry decline. 

 Portfolio: 16 specialty products, 1 licensed NDA; commercialization 86%, margins >70%.  
 
Strong R&D Capabilities Driving Complex and High-Value Product Development:  

 170 scientists; Thane & Ontario centers enable end-to-end development. 

 9 proprietary drug delivery technologies, 10 patents; focus on specialty products and nasal sprays. 

 Nasal spray pipeline: 4 USFDA-approved, 2 under review; CAGR 8.3%. 

 Regulatory success: 72 ANDAs, 9 NDAs; 70 US commercialized products (16 specialty), 86% commercialization. 

 Proprietary Drug Delivery Technologies – 9 including RubiSRL and RubiReten. 

 25+ in-house regulatory experts accelerate approvals; 17 ANDAs under review.  
 
Robust US Sales and Distribution Capabilities in US:  

 AdvaGen Pharma: direct sales to wholesalers, GPOs, pharmacy chains; licensed in 49 states. 

 350+ SKUs to 96 customers, including 3 major wholesalers (>90% US distribution). 

 Market shares: Metoprolol Tartrate 43.4%, Cyclobenzaprine HCl 34.8%, Lidocaine HCl 38.6% as of Q1FY26. 

 Validus acquisition strengthens branded product promotion across 44 states. 

 Advanced order-to-cash system ensures real-time monitoring of orders, collections, rebates, chargebacks. 

 Strong customer and supplier network ensures supply flexibility and rapid product rollout.  
 
Strong Track Record of Compliance and Cost-Effective Manufacturing: 

 Multiple US FDA inspections across Ambernath, Satara, and Pithampur facilities; no OAI status; MHRA, TGA accredited.  

 R&D facilities in India & Canada FDA-inspected; Canadian facility also Health Canada approved. 

 Indian manufacturing 30-40% cheaper than US; proprietary processes reduce time and cost. 

 Baclofen 35.3% and Metoprolol Tartrate 37.3% (FY25), reflecting strong market positioning. 

 Strong compliance and cost efficiency support market share growth. 
 
Focused Growth Strategy on Specialty Products, Generics, and Global Expansion:  

 Developing specialty products, drug-device combinations, and cost-efficient generics. 

 17 US FDA products under review; 63 candidates in pipeline. 

 Expanding US presence via Validus; targeting patent expiries. 

 Leveraging approvals for regulated markets (UK, Canada, Australia, South Africa). 

 48 global product applications filed; contract manufacturing drives international growth.  
 
Strong Financial Performance and Robust Growth Trajectory:  

 Total income more than tripled from ₹4,190M (FY23) to ₹12,962M (FY25). 

 EBITDA surged 6× to ₹2,559M; margins expanded from 4.7% to 19.9%. 

 Turned net loss of ₹169M (FY23) to PAT of ₹1,344M (FY25); PAT margin 10.46%. 

 ROCE improved from 1.35% to 26.45%, reflecting higher capital efficiency.  
 
Valuation and Outlook: The global pharmaceutical market is projected to grow at a CAGR of 6.7% from USD 1,733.1 billion in 
FY24 to USD 2,395.6 billion in FY29, outpacing historical growth of 6.3% during FY19-FY24. Rubicon Research, one of the fastest
-growing Indian pharma players, has established a dominant presence in the US, which contributes 93-98% of revenues, 
achieving a revenue CAGR of 80.7% with 66 products in the US and over 25% market share in nine products, reflecting deep 
penetration in the world’s largest pharmaceutical market. The company targets complex, low-competition drugs, achieving per
-unit price growth of 8% versus industry decline, while its portfolio of 16 specialty products and one licensed NDA is 86% 
commercialized with gross margins above 70%. Robust R&D capabilities, proprietary drug delivery technologies, and a growing 
pipeline of specialty and drug-device combination products underpin sustained innovation and regulatory success, supported 
by an experienced in-house team accelerating approvals in the US and other regulated markets. Rubicon holds leading market 
shares across key molecules, demonstrating strong commercial execution. Its FDA-, MHRA-, TGA-, and Health Canada-
accredited manufacturing facilities in India ensure cost-effective and compliant production. Through AdvaGen and Validus, the 
company has established a strong US sales and distribution platform, serving major wholesalers, GPOs, and pharmacy chains, 
enabling rapid rollout of new products. Rubicon continues to expand its US presence, leverage upcoming patent expiries, and 
capitalize on approvals to enter other regulated markets including the UK, Canada, Australia, and South Africa, with 48 global 
product applications filed and contract manufacturing supporting international growth. Financial performance underscores its 
trajectory, with total income more than tripling from ₹4,190M (FY23) to ₹12,962M (FY25), EBITDA surging sixfold to ₹2,559M 
with margins rising from 4.7% to 19.9%, a turnaround from a net loss of ₹169M (FY23) to PAT of ₹1,344M (FY25) and ROCE 
improving from 1.35% to 26.45%, reflecting strong operational and capital efficiency. We recommend subscribing to the issue 
as a good long-term investment, backed by Rubicon’s strong US market leadership, high-margin specialty portfolio, and 
expanding presence across regulated markets, with capacity utilization expected to ramp up as new products receive 
regulatory approvals, potentially enabling revenue to double over the next 2-3 years.  
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Issue Snapshot 

Issue Open 09-Oct-25   

Issue Close 13-Oct-25   

Price Band INR 461 - 485   

Issue Size (Shares) 2,84,02,041 

Market Cap (mln) INR 79902 

Particulars 

Fresh Issue (INR mln) INR 5000 

OFS Issue (INR mln) INR 8774.99 

QIB 75% 

Non-institutionals 15% 

Retail 10% 

Capital Structure 

Pre Issue Equity 15,44,37,251 

Post Issue Equity 16,47,46,529 

Bid Lot 30 Shares 

Minimum Bid amount @ 461 INR 13830 

Maximum Bid amount @ 485 INR 14550 

Share Holding 

Pattern 
Pre Issue Post Issue 

Promoters  77.67% 61.83% 

22.33% 38.17% Public  

Particulars 

Face Value INR 1 

Book Value INR 63.19 

EPS, Diluted INR 8.16 

Objects of the Issue 

1. Prepayment and/or Repayment of 
Borrowings - INR 3100 million 

2. Funding Inorganic Growth through 
Unidentified Acquisitions and other Strategic 
Initiatives and General Corporate Purposes 

https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://twitter.com/SmifsLimited
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Rubicon Research Limited is a pharmaceutical formulations company with a strong innovation-led approach, driven by focused research and development and an 
expanding portfolio of specialty and drug–device combination products for regulated markets, particularly the United States. The company is the only Indian 
player, among its assessed peers, with an exclusive focus on regulated markets. As of Q1FY26, Rubicon and its subsidiaries have secured approvals for 72 ANDAs, 
nine NDAs, and one OTC monograph from the USFDA, with 17 ANDA applications pending approval and 63 product candidates under development. The company 
derives the majority of its revenues from the US market, with non-branded formulations contributing 95.05% and branded products 4.95% of revenue for Q1FY26, 
underscoring its strong presence in the generic segment. 
 
Industry Overview: 
 
The global pharmaceutical market is poised for sustained growth, supported by strong supply-side drivers such as the launch of new therapies and a rising wave of 
generic introductions from the impending patent cliff, alongside demand-side factors including an aging population, higher prevalence of chronic diseases, and 
greater healthcare prioritization. Between FY24 and FY29, the market is projected to grow at a CAGR of 6.7% from USD 1,733.1 billion to USD 2,395.6 billion, 
outpacing the historical 6.3% growth seen during FY19-FY24. The United States remains the largest prescription pharmaceutical market with a 46.9% share in 
FY24, underpinned by its strong healthcare infrastructure, favourable regulatory and reimbursement frameworks, significant R&D spending, and high healthcare 
affordability.  

 
The United States remains the global leader in the pharmaceutical market, 
supported by a robust healthcare infrastructure, favourable regulatory 
environment, innovative reimbursement mechanisms, and high healthcare 
affordability. Significant R&D investments, such as the USD 48 billion NIH 
allocation in FY25, have fueled innovation, with the FDA approving 293 New 
Molecular Entities between FY19 and FY24. The US also leads in global drug 
launches, accounting for 65% of first launches in FY21. Expanding health 
insurance coverage, with 92.9% of the population insured in FY23 under 
programs like Medicare and Medicaid, has further boosted healthcare 
utilization and prescription demand. In addition, the rapid adoption of 
technologies like telemedicine has enhanced accessibility and quality of care, 
reinforcing the US market’s dominant position. 

Overall, the pharmaceutical industry presents a favourable long-term outlook, 
supported by sustained demand for affordable healthcare solutions, growing 
acceptance of generics, and continuous innovation in therapies and delivery 
mechanisms. With regulated markets offering significant opportunities, 
companies with strong R&D capabilities, diversified product portfolios, and 
established regulatory track records are well positioned to capture growth and 
create lasting value. 
 
Investment Rationale: 
 
Fastest-Growing Indian Pharma Player with Data-Driven Product Strategy: 
Rubicon Research stands out as the fastest-growing Indian pharmaceutical 
formulations company among its peers and the only Indian player with a 
complete focus on the US and other regulated markets. Revenues from the US 
market accounted for 98.49%, 97.40%, and 93.25% of total operating revenue 
in FY25, FY24, and FY23 respectively, underscoring its deep penetration in the 
world’s largest pharmaceutical market. Between FY23 and FY25, the company 
achieved an exceptional revenue CAGR of 80.65%, over seven times higher than 
the peer average reflecting its rapid scale-up from a relatively low base and 
strong market execution. Rubicon’s established portfolio of 66 commercialized 
products in the US demonstrates meaningful market presence, with over 25% 
market share in nine products in FY25 compared to seven in FY24 and two in 
FY23, despite competition from larger and backward-integrated players. 

Rubicon Research Ltd. 

October 07, 2025 

Global Pharma Market, FY19-FY29, USD Billion  

Global Pharma Market, FY19-FY29, 

USD Billion  

Growth Rate of Global Pharma 

Market by Region, FY19-FY29 
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The company’s data-driven, ROI-centric product selection framework enables it to identify and develop commercially viable products with a focus on complex and 
low-competition density drugs that are less prone to price erosion. This strategic approach helped Rubicon achieve average per-unit price growth of 8.0% 
between FY22 and FY25, even as the broader US generics industry witnessed a 5.2% price decline. The company’s portfolio includes sixteen specialty products, 
including two CNS therapy brands marketed by Validus that currently face no generic competition, alongside one co-developed and licensed specialty NDA. With a 
high commercialization rate of 86.42% of its active approved products and consistent gross margins above 70%, Rubicon’s strong research orientation and 
disciplined product selection process have positioned it among the top 12 Indian companies in total ANDA approvals and ninth in specialty product approvals in 
the US from FY19 to FY24. As of Q1FY26, the company has 17 new products under USFDA review, reflecting continued momentum in innovation-driven growth. 
 
Strong R&D Capabilities Driving Complex and High-Value Product Development: Rubicon Research’s robust R&D ecosystem underpins its growth and innovation 
strategy, enabling the development of complex, high-value pharmaceutical products. As of June 30, 2025, the company employed 170 scientists across India and 
Canada focused on formulation development and commercialization. Its 38,421.72 sq. ft. Thane, Maharashtra facility houses specialized laboratories for general, 
sterile, and potent compounds, and is approved as a testing site for Drug Substance - Lead Test. The facility successfully cleared a USFDA inspection in March 
FY25, receiving the Establishment Inspection Report (EIR) in April 2025. Complementing this, Rubicon’s 13,609.69 sq. ft. R&D center in Ontario, Canada focuses on 
nasal and inhalation products, equipped with in-house analytical and characterization capabilities, and also successfully completed a USFDA inspection in FY23. 
These centers enable end-to-end product development with minimal third-party dependence. 
 
Rubicon has developed nine proprietary drug delivery technologies, including RubiSRL, a sustained-release liquid formulation technology, and RubiReten, a gastro
-retentive system for drugs with poor solubility. Supported by 10 patents across India, the US, and other jurisdictions, these technologies provide a strong 
platform for specialty product development. The company’s focus on nasal spray products, a segment expected to grow at a CAGR of 8.3% between FY25 and 
FY30 is supported by the Canada R&D center and Ambernath manufacturing facility, enabling seamless progression from concept to commercial supply with 
dedicated filling lines for unit-dose, bi-dose, and multi-dose formats. As of Q1FY26, Rubicon had four USFDA-approved nasal spray drug-device combination 
products and two under review, highlighting its specialization in complex dosage forms. 
 
Rubicon has built a diversified and high-value product portfolio driven by R&D and regulatory expertise. As of Q1FY26, it had 72 active ANDAs and nine active 
NDAs, with 12 ANDA approvals in FY25 alone, reflecting consistent regulatory progress. Notably, the US FDA approved an NDA under the 505(b)(2) pathway for 
Raldesy®, exclusively licensed and marketed by Validus, demonstrating effective collaboration with global partners. As of June 30, 2025, Rubicon had 70 
commercialized products in the US, including 16 specialty products, representing a commercialization rate of 86.4% and highlighting its ability to monetize R&D 
investments. With 17 new ANDA applications under review by the US FDA, the company is well-positioned to expand its product base and sustain growth in 
regulated markets. 
 
A strong in-house regulatory affairs team, comprising over 25 professionals in India and the US, accelerates approvals across key markets, including the US, UK, 
Australia, and Canada. The team includes subject matter experts in complex areas such as drug-device combinations, ensuring compliance with evolving global 
frameworks. This capability enables Rubicon to efficiently navigate regulatory processes, accelerate time-to-market, and capitalize on growth opportunities.  

Robust US Sales and Distribution Capabilities in US: Rubicon Research has 
established a strong marketing, sales, and distribution platform in the US 
through its wholly-owned subsidiary, AdvaGen Pharma, which markets non-
branded prescription products to wholesalers, group purchasing organizations 
(GPOs), and pharmacy chains. Based in East Windsor, New Jersey, AdvaGen’s 
team introduces new products to customers, solicits orders for new and existing 
products, and provides customer service. From FY18 to FY21, Rubicon relied on 
distribution partner TruPharma, but from FY22, it initiated direct distribution 
through AdvaGen Pharma, enhancing control and efficiency. 
 
The company strengthened its branded product capabilities with the acquisition 
of Validus, which markets branded prescription products and promotes them to 
healthcare practitioners. Rubicon maintains inventories across three US 
locations through specialized third-party logistics providers (3PLs) experienced in 
pharmaceutical handling. AdvaGen Pharma is licensed to sell in 49 US states, and 
its in-house order-to-cash management system enables real-time monitoring of 
customer orders, collections, rebate, and chargeback claims, a critical capability given the high volume and complexity of US pharmaceutical distribution. 
 
As of June 30, 2025, Rubicon marketed over 350 SKUs to 96 customers, including the three major wholesalers that account for over 90% of US wholesale drug 
distribution, as well as GPOs, national and regional pharmacy chains, and managed care organizations. Direct relationships with customers, coupled with an 
extensive supplier network, allow the company to respond promptly to evolving market needs. While Rubicon is not vertically integrated and does not 
manufacture APIs, it sources quality APIs from multiple suppliers, ensuring supply flexibility and minimizing disruption risks. 

Rubicon Research Ltd. 

October 07, 2025 

Rubicon’s Investment in R&D  

Track Record of Applications and Approvals for ANDAs  

Rubicon’s Investment in R&D  
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Through Validus, Rubicon gains a platform to launch branded products, with distribution in 44 US states and over 11 years of promotion to CNS prescribers via 
medical representatives in the eastern and southern US. The company aims to leverage these established relationships to rapidly roll out and promote new 
branded products upon approval, enhancing its growth potential in the US market. 
 
Strong Track Record of Compliance and Cost-Effective Manufacturing: Rubicon Research emphasizes quality as a core element of its operations and has 
consistently demonstrated regulatory compliance across its manufacturing and R&D facilities. Its oral solids manufacturing facility at Ambernath, Maharashtra, 
has undergone seven US FDA inspections, including cGMP and pre-approval inspections, with three “No Action Indicated” (NAI) and four “Voluntary Action 
Indicated” (VAI) classifications, and has never received an OAI status. The facility is also accredited by MHRA UK and certified by FDA Maharashtra (WHO-GMP). 
 
The nasal sprays facility at Ambernath was inspected by the US FDA for unit-dose and bi-dose capabilities in March 2024 and for multi-dose capabilities in 
November 2024, receiving EIRs in May 2024 and December 2024, respectively. The oral liquids facility at Satara, Maharashtra, was inspected by the US FDA in 
January 2023, with the EIR issued within 45 days; it is also accredited by MHRA UK and TGA Australia. The Pithampur facility (acquired June 23, 2025) is equipped 
to manufacture steroids, hormones, high-potency products, including immunosuppressants and oncology drugs, and received a US FDA inspection in July 2022. 
 
Rubicon’s R&D facilities in India and Canada are also US FDA inspected, with the Thane facility receiving an EIR in April 2025. The Canadian R&D facility is 
additionally inspected by Health Canada. To date, none of Rubicon’s manufacturing or R&D facilities have received an OAI status. 
 
All manufacturing facilities are based in India, where cost of manufacturing is 30-40% lower than in the US, enabling competitive pricing in developed markets 
while maintaining strong margins. Proprietary manufacturing processes further reduce process time and cost for specific products. This cost competitiveness, 
coupled with a strong compliance track record, has contributed to Rubicon’s growth, market share, and position even in mature product segments.  

 
Focused Growth Strategy on Specialty Products, Generics, and Global 
Expansion: Rubicon Research pursues a multi-pronged growth strategy centred 
on developing specialty products, complex drug-device combinations, and cost-
optimized generics to achieve sustained competitive advantage. Its specialty 
products strategy targets meaningful unmet patient needs, prioritizing first- or 
second-entry opportunities with higher margin potential. This approach is 
supported by extensive scientific, technical, and market research, including 
prescriber feedback and insurance coverage assessments. As of June 30, 2025, 
Rubicon had 17 new products under US FDA review and 63 product candidates 
in development, including drug-device combinations in CNS and other therapy 
areas, with two currently under FDA review and 13 more in development. 
Rubicon’s generic products strategy leverages technological and manufacturing 
expertise to deliver cost-efficient formulations at scale, aiming for market-share 
leadership. 
 
Rubicon is also focused on expanding its US market presence and leveraging 
intellectual property and product portfolios in other regulated markets. With the 
US representing nearly 47% of the global prescription pharmaceuticals market 
and significant upcoming patent expiries, the company plans to grow branded 
specialty products through Validus using both personal and digital promotion. 
Rubicon intends to capitalize on its US approvals to enter similarly regulated 
markets such as the UK, Canada, Australia, and South Africa, using accelerated 
entry pathways where available. Its manufacturing facilities are accredited to 
serve these markets, while centralized production enables cost leadership. 
Globally, Rubicon has 48 product applications filed or registered across multiple 
countries and also provides contract manufacturing services for select markets, 
positioning the company for sustained international growth. 
 

Strong Financial Performance and Robust Growth Trajectory: Rubicon Research has demonstrated a strong turnaround between FY23 and FY25, with total 
income more than tripling from ₹4,189.99 million in FY23 to ₹12,962.19 million in FY25. EBITDA surged over sixfold from ₹184.92 million to ₹2,559.46 million, 
with margins expanding sharply from 4.7% to 19.93%, reflecting improved operating efficiency and scale benefits. The company swung from a net loss of ₹168.88 
million in FY23 to a profit of ₹1,343.61 million in FY25, translating into a healthy PAT margin of 10.46%. Return on capital employed (ROCE) also improved 
significantly from 1.35% in FY23 to 26.45% in FY25, underscoring enhanced capital productivity. Additionally, Rubicon strengthened its product portfolio with 
commercialized products in the US rising from 28 in FY23 to 66 in FY25, while USFDA-approved products grew from 45 to 77, highlighting the company’s 
consistent focus on innovation and regulated market growth. 
 
Valuation and Outlook: The global pharmaceutical market is projected to grow at a CAGR of 6.7% from USD 1,733.1 billion in FY24 to USD 2,395.6 billion in FY29, 
outpacing historical growth of 6.3% during FY19-FY24. Rubicon Research, one of the fastest-growing Indian pharma players, has established a dominant presence 
in the US, which contributes 93-98% of revenues, achieving a revenue CAGR of 80.7% with 66 products in the US and over 25% market share in nine products, 
reflecting deep penetration in the world’s largest pharmaceutical market. The company targets complex, low-competition drugs, achieving per-unit price growth 
of 8% versus industry decline, while its portfolio of 16 specialty products and one licensed NDA is 86% commercialized with gross margins above 70%. Robust R&D 
capabilities, proprietary drug delivery technologies, and a growing pipeline of specialty and drug-device combination products underpin sustained innovation and 
regulatory success, supported by an experienced in-house team accelerating approvals in the US and other regulated markets. Rubicon holds leading market 
shares across key molecules, demonstrating strong commercial execution. Its FDA-, MHRA-, TGA-, and Health Canada-accredited manufacturing facilities in India 
ensure cost-effective and compliant production. Through AdvaGen and Validus, the company has established a strong US sales and distribution platform, serving 
major wholesalers, GPOs, and pharmacy chains, enabling rapid rollout of new products. Rubicon continues to expand its US presence, leverage upcoming patent 
expiries, and capitalize on approvals to enter other regulated markets including the UK, Canada, Australia, and South Africa, with 48 global product applications 
filed and contract manufacturing supporting international growth. Financial performance underscores its trajectory, with total income more than tripling from 
₹4,190M (FY23) to ₹12,962M (FY25), EBITDA surging sixfold to ₹2,559M with margins rising from 4.7% to 19.9%, a turnaround from a net loss of ₹169M (FY23) to 
PAT of ₹1,344M (FY25) and ROCE improving from 1.35% to 26.45%, reflecting strong operational and capital efficiency. We recommend subscribing to the issue as 
a good long-term investment, backed by Rubicon’s strong US market leadership, high-margin specialty portfolio, and expanding presence across regulated 
markets, with capacity utilization expected to ramp up as new products receive regulatory approvals, potentially enabling revenue to double over the next 2-3 
years.  

Rubicon Research Ltd. 
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 Revenue by Product 

 Q1FY26 FY25 FY24 FY23 

Particulars 
 Revenue  
(₹ million) 

% of Revenue 
 Revenue  
(₹ million) 

% of Revenue 
 Revenue  
(₹ million) 

% of Revenue 
 Revenue  
(₹ million) 

% of Revenue 

Analgesics / Pain Management 849.6 24.56 3568.86 28.28 2824.63 33.63 1049.48 27.88 

CVS 665.42 19.23 2442 19.35 2112.19 25.15 1208.49 32.11 

CNS 960.73 27.77 2932.53 23.24 1364.04 16.24 289.93 7.70 

Hypokalemia 257.64 7.45 1180.97 9.36 487.39 5.80 20.5 0.54 

Skeletal Muscle Relaxants 124.92 3.61 584.54 4.63 417.11 4.97 258.18 6.86 

NRT 12.87 0.37 244.19 1.93 337.81 4.02 608.68 16.17 

Gastrointestinal 18.46 0.53 109.09 0.86 160.13 1.91 44.25 1.18 

Metabolic 170.6 4.93 548.46 4.35 128.9 1.53 - - 

Immunosuppressant 162.05 4.68 482.95 3.83 116.22 1.38 - - 

Others 237.37 6.86 527.38 4.18 449.9 5.36 284.16 7.55 

Total 3459.66 100 12620.97 100 8398.32 100 3763.67 100 

Rubicon Research Ltd. 

October 07, 2025 

Geographical Revenue 
 Q1FY26 FY25 FY24 FY23 

Particulars 
 Revenue  
(₹ million) 

% of Revenue 
 Revenue  
(₹ million) 

% of Revenue 
 Revenue  
(₹ million) 

% of Revenue 
 Revenue  
(₹ million) 

% of Revenue 

US 3444.06 99.55 12468.46 98.79 8202.65 97.67 3576.26 95.02 

India 11.72 0.34 94.98 0.75 107.1 1.28 106.03 2.82 

Malaysia 3.4 0.1 3.47 0.03 - - - - 

Saudi Arabia 0.46 0.01 8.26 0.07 0.47 0.01 - - 

Australia - - 4.19 0.03 - - - - 

Canada - - 12.16 0.1 4.97 0.06 6.05 0.16 

New Zealand - - - - 69.48 0.83 64.87 1.72 

Singapore - - 8.45 0.07 - - - - 

Switzerland - - 21.01 0.17 13.64 0.16 10.46 0.28 

Total 3459.64 100 12620.99 100 8398.32 100 3763.67 100 

Capacity Utilisation 
 Q1FY26 FY25 FY24 FY23 

Manufacturing  
Units 

Installed 
capacity  

Actual  
Capacity 

Utilization 
(%) 

Installed 
capacity  

Actual  
Capacity 

Utilization 
(%) 

Installed 
capacity  

Actual  
Capacity 

Utilization 
(%) 

Installed 
capacity  

Actual  
Capacity 

Utilization 
(%) 

Ambernath, 
Maharashtra - Solid 
Oral Dosages 

8169.02 1311.68 16.06 8169.02 5246.8 64.23 5652.45 3478.18 61.53 5652.45 2452.91 43.4 

Ambernath,  
Maharashtra - Nasal 
Products 

24.83 0.45 1.83 24.83 0.21 0.85 24.83 - - 24.83 - - 

Satara, Maharashtra - 
Oral Liquid 

3459.08 153.3 4.43 3459.08 883.99 25.56 3459.08 1643.5 47.51 3459.08 2293 66.29 

Pithampur, MP - Oral 
Solids & Ointments 

2057.59(s)
+4.14(t) 

- - - - - - - - - - - 

Peer Comparison 

Name of the company Diluted EPS 2025 (₹) Price as on Oct 03, 2025 P/E (x) 

Rubicon Research Ltd 8.68 485 55.88 

Sun Pharmaceuticals Industries Ltd 45.6 1631.2 35.77 

Aurobindo Pharma Ltd 59.81 1093.3 18.28 

Zydus Lifesciences Ltd 44.97 988.3 21.98 

Strides Pharma Science Ltd 44.05 832.35 18.90 

Dr Reddy's Laboratories Ltd 67.79 1248.1 18.41 

Alembic Pharmaceuticals Ltd 29.68 910.4 30.67 

Lupin Ltd 71.69 1973.6 27.53 

Particulars FY25 Unit 
Rubicon  

Research Ltd 

Sun  
Pharmaceuticals 

Industries Ltd 

Aurobindo  
Pharma Ltd 

Zydus  
Lifesciences Ltd 

Strides Pharma 
Science Ltd 

Dr Reddy's  
Laboratories  

Ltd 

Alembic  
Pharmaceuticals 

Ltd 
Lupin Ltd 

Total Income ₹ million 12962.19 545434.8 323455.8 235111 46240.57 337412 67146.3 229037.2 

EBITDA ₹ million 2559.46 165588.8 71729.5 71662 9280.32 96661 10645.3 54791.3 

EBITDA Margin % 19.93 30.36 22.18 30.48 20.07 28.65 15.85 23.92 

PAT  ₹ million 1343.61 109801 34835.7 46726 4094.05 57252 5820.1 33062.6 

PAT Margin % 10.46 20.13 10.77 19.87 8.85 16.97 8.67 14.44 

ROCE % 26.45 26.8 15.62 32.5 23.6 29.83 12.36 24.9 

R&D % of Total Income % 10.44 5.96 1.53 7.89 1.6 8.11 7.52 7.72 
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Balance Sheet  

Y/E (INR mn) FY23 FY24 FY25 

Source of funds    

Equity Share Capital 50.70 152.10 154.13 

Reserves 2813.05 3697.93 5225.71 

Total Share holders funds 2863.75 3850.03 5409.85 

Total Debt 3,179.11 3,964.11 3,931.72 

Curent Liabilities 3,613.15 5,724.99 7,860.30 

Trade Payables 968.72 1767.35 2391.15 

Total Non-Current Liabilities 1,020.14 1,519.86 1,244.17 

Total Liabilities 7,497.04 11,094.88 14,514.32 

    

Application of funds    

Fixed Assets 1686.27 2119.19 2369.56 

Capital Work in Progress 245.06 95.82 66.69 

Cash and Bank 589.12 583.90 1162.32 

Current Assets 5015.87 7631.68 10633.67 

Trade Receivables 2249.80 3014.71 3237.94 

Other current assets 341.35 791.53 797.18 

Total Assets 7,497.04 11,094.88 14,514.32 

Income Statement  

Y/E (INR mn) FY23 FY24 FY25 

Revenue 3,935.19 8,538.89 12,842.72 

Expenses:    

Cost of goods sold 1510.08 2479.24 4535.96 

Employee Cost 971.19 1253.35 2110.51 

Total Expenses 3,750.27 6,992.96 10,283.26 

EBITDA 184.92 1,545.93 2,559.46 

EBITDA Margin % 4.7 18.1 19.93 

Interest 189.60 312.60 367.82 

Depreciation 360.61 389.73 365.88 

Other Income 254.80 184.97 119.47 

PBT  -110.49 1,028.57 1,945.23 

PAT -168.88 910.12 1,343.61 

EPS -1.11 5.91 8.68 

Key Ratios  

Y/E (INR mln) FY23 FY24 FY25 

Growth Ratio    

Net Sales Growth(%) 25.50 116.99 50.40 

EBITDA Growth(%) - 736.00 65.56 

PAT Growth(%) 74.84 638.92 47.63 

Margin Ratios    

EBITDA 4.7 18.1 19.93 

PBT -2.81 12.05 15.15 

PAT -4.29 10.66 10.46 

Return Ratios    

ROA  -2.58 9.80 10.50 

ROE -5.98 28.75 30.68 

ROCE 1.35 18.62 26.45 

Turnover Ratios    

Asset Turnover(x) 0.60 0.92 1.00 

Inventory Turnover(x) 3.06 3.65 3.12 

Fixed Asset Turnover (x) 1.17 2.01 2.49 

Solvency Ratios    

Debt/Equity(x) 1.11 1.03 0.73 

Current Ratio(x) 1.39 1.33 1.35 

Quick Ratio(x) 0.93 0.81 0.69 

Interest Cover(x) 0.42 4.29 6.29 

Valuation Ratios    

P/E - - 55.88 

P/B - - 7.68 

EV/EBITDA - - 32.30 

EV/Sales - - 6.44 

Cash Flow  

Y/E (INR mn) FY23 FY24 FY25 

Profit Before Tax -110.49 1028.57 1,945.23 

Adjustment 462.32 713.09 934.04 

Changes In working Capital -1081.09 -1350.84 -900.01 

Cash Flow after changes in Working 
Capital 

-729.26 390.82 1,979.26 

     Tax Paid -18.23 -180.73 -387.49 

Cash From Operating Activities -747.49 210.09 1591.77 

Cash Flow from Investing Activities -338.21 -685.13 -648.09 

Cash from Financing Activities 1228.14 435.53 -398.1 

Net Cash Inflow / Outflow 142.44 -39.51 545.58 

Opening Cash & Cash Equivalents 401.83 545.56 504.19 

Closing Cash & Cash Equivalent 544.27 506.05 1049.77 

Rubicon Research Ltd. 

October 07, 2025 
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Analyst Certification:  

I, Kabir Sharma, Research Analyst of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all 
of the views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) 
Regulations 2014. I also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this 
Research Report. It is also confirmed that I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject 
companies mentioned in the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned 
in the Research Report . 

Terms & Conditions and Other Disclosures: 

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Fina ncial Products. SMIFS Limited is registered as 
Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number – INH300001474.  

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS 
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the 
analysts cover. 

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information 
contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in 
whole, to any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour to update the information 
herein on a reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may 
prevent SMIFS from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with 
applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this  company, or in certain other circumstances. 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its 
accuracy or completeness guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer 
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities 
Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may 
receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report 
constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The 
securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their own 
investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The 
recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or 
any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily 
a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual 
results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The 
information given in this report is as of date of this report and there can be no assurance that future results or events wil l be consistent with this information. The information 
provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property 
and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the 
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present 
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses 
arising in connection with the data presented by the SMIFS through this report. 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large 
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity & 
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the 
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.  

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the 
subject company/companies mentioned in this Research Report. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and 
buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject 
Company/ companies mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any 
recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors  and extant Authorities where it may have 
proprietary long/short position in the above Scrip(s) and therefore should be considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this 
Research Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific 
recommendations made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there 
might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report. 

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities  of the Company mentioned in the Research Report 
as of the last day of the month preceding the publication of the Research Report.  

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their 
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public 
Appearance, if any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for 
any other assignment in the past twelve months. 

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the 
date of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory 
service in a merger or specific transaction from the subject company. 

Disclaimer 

https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://twitter.com/SmifsLimited
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://api.whatsapp.com/message/6754RA5CCEQFP1?autoload=1&app_absent=0


IP
O

 N
o

te
 

www.smifs.com 

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies 
mentioned in the Research Report in the past twelve months. 

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report 
or third party in connection with preparation of the Research Report. 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.  

The Research Analysts might have served as an officer, director or employee of the subject company. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the 
companies mentioned in the Research Report. 

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.  

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or 
other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration 
or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all  jurisdictions or to certain category of investors. 
Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.  

Specific Disclosures 

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company. 

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company. 

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months. 

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report. 

5. Research Analyst has not served as director/officer/employee in the subject company  

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months. 

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months 

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months. 

9. SMIFS has not received any compensation or other benefits from third party in connection with the research report.  

10. SMIFS has not engaged in market making activity for the subject company 

 

Analyst holding in stock: NO  

Disclaimer 

Key to SMIFS Investment Rankings  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

Compliance Officer:  
Sudipto Datta,  
5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 
Contact No.: +91 33 4011 5414 / +91 33 6634 5414 
Email Id.: compliance@smifs.com 
 
Mumbai Office:  
206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai – 400051, India  
Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5500 
Email Id: institutional.equities@smifs.com 
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