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INTRODUCTION

The Securities and Exchange Board of India (“SEBI”) in its endeavor to curb insider trading, and
market abuse thereof has formulated the SEBI (Prohibition of Insider Trading) Regulations, 2015
(“Insider Trading Regulations”), which puts in place a framework for prohibition of insider
trading in Securities (defined below) and strengthens the legal framework thereof.

Further, the Insider Trading Regulations, as amended by the SEBI (Prohibition of Insider Trading)
(Amendment) Regulations, 2018 requires the board of directors of every listed company to
formulate a code of conduct and adopt certain minimum standards (as set out in Schedule B to
the Insider Trading Regulations), in order to regulate, monitor and report Trading (defined below)
by its Designated Persons (defined below) and their Immediate Relatives (defined below).

Since Rubicon Research Limited (“Company”) has issued Securities (defined below) which are
listed on the stock exchanges in India. To ensure compliance with the aforementioned
requirements it has formulated a code of conduct which embodies a framework for regulating,
monitoring and reporting of Trades by Designated Persons and their Immediate Relatives (the
“Code™).

The Code shall apply to all the Designated Persons as defined in this Code. However, it shall be
noted that this Code is only intended to regulate and monitor Trading by the Designated Persons
and their Immediate Relatives) and is not and does not purport to be a substitute for each
individual’s independent obligation to comply with the provisions of the Insider Trading
Regulations.

EFFECTIVE DATE
This Code is effective from 16" October, 2025
DEFINITIONS

In this Code, unless the context otherwise requires, the following words, expressions and
derivations therefrom shall have the meaning assigned to them, as under:

“Board of Directors” or “Board” means the Board of Directors of the Company as constituted
from time to time.

“Compliance Officer” has the meaning given to it in the Insider Trading Regulations.

“Designated Person(s)” means:

a) Promoters and members of the promoter group of the Company;

b) Directors of the Company;

c) Managing Director and Chief Executive Officer of the Company, and employees up to two
levels below the Managing Director and Chief Executive Officer;

d) Executive assistants and personal staff of (a), (b) and (c) above

e) Permanent invitees of Board and Committee Meetings;

f) Such employees of Secretarial Department, Finance and Accounts Department, Investor
Relations Department, Strategy Department, Corporate Communication Department,
Legal Department and IT Department, as may be decided by the Compliance Officer in
consultation with the respective head of those function;
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g) Any other Person designated by the Compliance Officer on the basis of their functional
role and such function would provide access to Unpublished Price Sensitive Information;

h) Any person who is or has been in a contractual, fiduciary or employment relationship at
any time in the six-month period prior to the date of determining whether that person, as a
result of such relationship, was, directly or indirectly, allowed access to UPSI or
reasonably expected to be allowed access to UPSI;

i) Any person who is or has been in frequent communication with an Officer of the Company
at any time in the six-month period prior to the date of determining whether that person,
as a result of such frequent communication, was, directly or indirectly, allowed access to
UPSI or reasonably expected to be allowed access to UPSI;

D Above category of persons of material subsidiaries; and

k) Immediate relatives of employees mentioned in clauses (a) to (j) above.

Explanation: the expression material Subsidiaries shall have same meaning as defined in
regulation 16 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

“Generally Available Information” means information that is accessible to the public on a non-
discriminatory basis. Information published on the website of a stock exchange or disseminated as
press releases would ordinarily be considered to be Generally Available Information.

“Immediate Relative” means a spouse of a person, and includes parents, siblings, and children
of such person or of the spouse, any of whom is either dependent financially on such person or
consults such person in taking decisions relating to trading in Securities.

“Material Financial Relationship” shall mean a relationship in which one person is a recipient
of any kind of payment such as by way of a loan or gift from a Designated Person during the
immediately preceding twelve months, equivalent to at least 25% of the annual income of such
Designated Person but shall exclude relationships in which the payment is based on arm’s length
transactions.

“Securities” shall have the meaning assigned to it under the Securities Contracts (Regulation)
Act, 1956, except units of a mutual fund.

“Trading Day” means a day on which the recognized stock exchanges are open for trading in
Securities.

“Trading in Securities” means and includes subscribing to, buying, selling, dealing or agreeing
to subscribe to, buy, sell or deal in any Securities of the Company, and “Trade” shall be construed
accordingly.

“Unpublished Price Sensitive Information or UPSI” means any information, directly or
indirectly relating to the Company or its Securities, that is not Generally Available Information
and which upon becoming Generally Available Information, is likely to materially affect the price
of the said Securities and shall, ordinarily including but not be restricted to information relating
to the following:

a) financial results;

b) dividends;

c) change in capital structure;

d) mergers, de-mergers, amalgamation, acquisitions, de-listing of securities, scheme of

arrangement or takeover, disposals, spin offs, sale of division(s)/ sale of undertaking
4
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(either in whole, substantial or in part), expansion of business and such other
transactions;

e) any major expansion plans or execution of new projects or any significant changes in
policies, plans or operations of the Company; or

f) changes in key managerial personnel.

“Year” means a financial year, i.e., the period of 12 months beginning on the 1% of April and
ending on the 31% of March of the next year.

INTERPRETATION
Any reference in this Code to:

a) Any gender, whether masculine, feminine or neuter, shall be deemed to be construed as
referring to the other gender or genders, as the case may be;

b) Singular number shall be construed as referring to the plural number and vice versa; and

c) Month shall mean to be a calendar month.

If for any reason the Compliance Officer is not available, the Board of the Company shall appoint
an interim-Compliance Officer and communicate the appointment of such interim-Compliance
Officer to all Designated Persons. The interim-Compliance Officer shall possess all the
qualifications as required by the Compliance Officer under the Insider Trading Regulations. The
interim-Compliance Officer shall discharge all the obligations and duties which are cast upon the
Compliance Officer as set forth in this Code. The interim-Compliance Officer shall cease to
operate as the Compliance Officer immediately upon the availability of the Compliance Officer
appointed in the first instance.

Reference to statutory/ regulatory provisions shall be construed as meaning and including
references also to any amendment or re-enactment thereof for the time being in force.

This Code is intended to be in conformity with the Insider Trading Regulations as on the date of
its adoption. However, if due to subsequent modifications in the Insider Trading Regulations or
any other applicable law, a provision of the Code or any part thereof becomes inconsistent with
the Insider Trading Regulations, the provisions of the Insider Trading Regulations as modified shall
prevail.

Words and phrases used in the Code and not defined in this Code shall have the same meaning
as assigned to them under the Insider Trading Regulations, the SEBI Act, 1992, the Securities
Contracts (Regulation) Act, 1956, the Depositories Act, 1996 or the Companies Act, 2013; and
rules and regulations made thereunder, as amended or re-enacted from time to time.

COMPLIANCE OFFICER, RESPONSIBILITIES AND DUTIES

The Compliance Officer shall submit his report to the Board of Directors and the chairman of the
audit committee before the close of every calendar year, and in addition, at such frequency as may
be stipulated by the Board of Directors.

The Compliance Officer shall ensure compliance with and effective implementation of the
Insider Trading Regulations and this Code, by the Designated Persons and shall discharge
following duties and responsibilities as the Compliance Officer:
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d)

e)

f)

9)

h)

)

k)

formulating policies and procedures pertaining to confidentiality of the UPSI;

monitoring adherence to any policies, procedures and rules of the Company formulated in
accordance with the Insider Trading Regulations;

pre-clearing of Trades proposed to be executed by Designated Persons and their Immediate
Relatives;

seeking declarations to the effect that the applicant for pre-clearance is not in possession
of any UPSI in relation to the Trades in the Securities of the Company, having regard to
whether any declaration is reasonably capable of being rendered inaccurate;

implementing this Code and the provisions of the Insider Trading Regulations under the
overall supervision of the Board of Directors;

maintaining a list (either manual or in electronic form) of Designated Persons and their
Immediate Relatives in accordance with Regulation 9(4) of the Insider Trading
Regulations and changes thereto from time to time;

putting in place, adequate and effective system of internal controls in accordance with
Regulation 9A of the Insider Trading Regulations to ensure compliance with the Insider
Trading Regulations and this Code;

ensuring on behalf of the Board of Directors that a structured digital database is maintained
in accordance with Regulation 3(6) of the Insider Trading Regulations containing the nature
of UPSI and the names of such persons who have shared the information and also the
names of such persons with whom information is shared under the Insider Trading
Regulations, along with the Permanent Account Number (“PAN”) or any other identifier
authorized by law where PAN is not available and to ensure that adequate internal controls
and checkssuch astime stamping and audittrailsto ensure non-tampering of such database;

seeking declarations to the effect that the applicant for pre-clearance is not in possession
of any UPSI;

maintaining records of all the disclosures, declarations, statements and other relevant
information given by Designated Persons, their Immediate Relatives, and any other person
for whom the Designated Persons or their Immediate Relatives takes trading decisions,
pursuant to this Code in the appropriate form for a minimum period of 5 years from the date
of providing such disclosure/declaration/information;

ensuring that all information shall be handled on a need-to-know basis and no UPSI shall
be communicated to any person except in furtherance of legitimate purposes, performance
of duties or discharge of legal obligations; and

ensuring norms for appropriate chinese walls procedures, and processes for permitting any
Designated Person to “cross the wall”.

RESPONSIBILITIESAND DUTIES OF DESIGNATED PERSONS

It shall be the responsibility of Designated Personsto:



6.2.

6.3.

6.4.

6.5.

6.6.

a) ensure that they or their Immediate Relatives do not Trade at any point in time, except with

prior approval under this Code and that they and their Immediate Relatives are in compliance
with the provisions of this Code and the Insider Trading Regulations as applicable and
execute Trades in compliance with the Code and the Insider Trading Regulations;

b) refrain from advising any person to Trade while in possession of UPSI (advise here includes
recommendations, communications or counselling); and

¢) ensure that their respective wealth managers, portfolio managers or similar persons do not
Trade, on their behalf without obtaining prior approval under the Code.

A Designated Person shall not, directly or indirectly, —

a) Trade in Securities of the Company that are listed or proposed to be listed when in
possession of UPSI;

b) Trade in Securities of the Company except when the Trading Window is open, and the
Designated Person is not in possession of UPSI; and

c) Provide advice/ tips to any third party on trading in Company’s securities while in
possession of UPSI.

A Designated Person who has ceased to be associated with the Company shall not, for a period of
six months from the date of such cessation, directly or indirectly Trade in the Company’s
Securities while in possession of UPSI.

Trading in Securities of other companies: No Designated Person may, while in possession of
unpublished price sensitive information about any other public company gained in the course of
employment with the Company, (a) Trade in the Securities of the other public company, (b) “tip”
or disclose such material non-public information concerning that company to anyone, or (c) give
trading advice of any kind to anyone concerning the other public company.

It shall be assumed that when a person has Traded while in possession of UPSI, his Trades would
be presumed to have been motivated by the knowledge and awareness of such information in his
possession. The reasons for which he Trades or the purposes to which he applies the proceeds of
the transactions are not intended to be relevant for determining whether a person has violated this
Code and the Insider Trading Regulations.

It shall be the duty of Designated Personsto:

a) disclose Name, PAN and contact details of Immediate Relatives, and persons which whom
such Designated Persons share a Material Financial Relationship, in the format prescribed
in Annexure 1 on an annual basis, within 1 (one) month from the beginning of each Year
and within 15 (fifteen) days of any change thereof;

b) disclose details in relation to names of educational institutions from which the Designated
Persons have graduated and names of past employers in the format prescribed in Annexure
2 on a one-time basis;

c) disclose details of all holdings in Securities of the Company by them and their Immediate
Relatives within 7 (seven) days of being identified as a Designated Person, and at such
other frequency as the Compliance Officer may require, in the format prescribed in
Annexure 7; and
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d)

provide an annual statement of all holdings in Securities of the Company by them and their

Immediate Relatives within 15 (fifteen) days of end of the Year, in the format prescribed
in Annexure 8.

Every Designated Person of the Company shall disclose to the Company the number of such
Securities of the Company acquired or disposed of by such Designated Person and their Immediate
Relatives within two Trading Days of such transaction if the value of the Securities Traded, whether
in one transaction or a series of transactions over any calendar quarter, aggregates to a traded value
in excess of INR 10 lakh (Rupees ten lakhs) or such other value as may be specified by the Board
of the Company, in the format prescribed in Annexure 9 or any other format specified by SEBI
for this purpose.

TRADINGWINDOW

a)

b)

c)

d)

e)

f)

9)

The Compliance Officer shall notify a ‘trading window’ during which the Designated Person
may Trade in the Company’s Securities after securing pre-clearance from the Compliance
Officer in accordance with this Code. The competent authority for pre-clearing the Trade of
the Compliance Officer shall be the Chief Executive Officer/Chief Financial Officer.

Designated Persons and their Immediate Relatives shall not Trade in the Company’s
Securities when the trading window is closed.

The trading window shall be closed from the end of every quarter till 48 hours after the
declaration of financial results. The gap between clearance of accounts by the audit
committee and the board meeting should be as narrow as possible and preferably on the
same day to avoid leakage of material information.

Additionally, the trading window shall be closed in particular for a Designated Person or
class of Designated Persons when the Compliance Officer determines that a Designated
Person or class of Designated Persons can reasonably be expected to have possession of
UPSI, for such periods as determined by the Compliance Officer. The Designated Person
or class of Designated Persons will receive a notification on such periods.

The trading window may be re-opened after closure, as determined by the Compliance
Officer taking into account various factors including the UPSI in question becoming
Generally Available Information and being capable of assimilation by the market, which in
any event shall not be earlier than 48 hours after the UPSI in question becomes Generally
Available Information.

The trading window restrictions mentioned in this Code and the Insider Trading Regulations
shall not apply in respect of: (A) transactions specified in clauses (i) to (iv) and (vi) of the
proviso to sub-regulation (1) of Regulation 4 of the Insider Trading Regulations and in
respect of a pledge of shares for a bonafide purpose such as raising of funds, subject to pre-
clearance by the Compliance Officer and compliance with the Insider Trading Regulations;
(B) transactions which are undertaken in accordance with respective regulations made by
SEBI such as acquisition by conversion of warrants or debentures, subscribing to rights
issue, further public issue, preferential allotment or tendering of shares in a buy-back offer,
open-offer, delisting offer, or transactions which are undertaken through such other
mechanism as may be specified by SEBI from time to time.

Trading window norms shall not be applicable to Trades undertaken pursuant to an approved
and disclosed Trading Plan in terms of clause 9 below.

PRIOR APPROVAL / PRE-CLEARANCE
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Designated Persons can enter into one transaction or a series of transactions in the securities of
the Company for an aggregated traded value of up to Rs. 5 (five) lakhs in a calendar quarter or
such other value as decided by the Board from time to time, without obtaining any pre-clearance
for the transactions, subject to the satisfaction of the following conditions:

a)
b)

The trading window is open; and
The Designated Persons are not in possession of any UPSI.

The requirement to seek pre-clearance shall not be applicable in case of Trades undertaken
pursuant to an approved and disclosed Trading Plan in terms of clause 9 below.

Procedure

a)

b)

For the purpose of obtaining prior approval, the concerned Designated Person shall make
an application in the prescribed form in Annexure 3 to the Compliance Officer. Such an
application should be complete and correct in all respects and may be sent by e-mail.
Additionally, such Designated Person, while making such application for prior approval,
shall also submit a declaration executed in favor of the Company in a form specified in
Annexure 6 certifying inter alia that such Designated Person and his Immediate Relatives
are not in possession of any UPSI.

E-mail for this purpose should be sent to the address specifically dedicated for this purpose
which shall be communicated to the Designated Persons.

Consideration of Application

a)

b)

d)

e)

The Compliance Officer shall consider the application made as above and shall approve it
forthwith preferably on the same Trading Day but not later than the next Trading Day,
unless she/he is of the opinion that grant of such an approval would result in a breach of
the provisions of this Code, or the Insider Trading Regulations. (For applications received
up to 12 noon of a Trading Day, the period of two Trading Days will be reckoned from the
date of receipt of application. In other cases, the period will be reckoned from the next
Trading Day.)

While considering the application, the Compliance Officer shall have due regard to
whether the declaration provided by the Designated Person is reasonably capable of being
renderedinaccurate.

Such approval/ rejection may preferably be conveyed through electronic mode, and in a
form specified in Annexure 4 (or in any such format as may be prescribed by the Company
from time to time). It is clarified that oral pre-clearance approvals will be invalid. Every pre-
clearance approval shall be dated and shall be valid for a period of 7 (seven) Trading Days
from the date of approval, and in the event the pre-cleared trade is not executed within such
a timeframe, a fresh pre-clearance approval would be required. However, if the consent to
Trade is refused, the refusal should not be divulged to any person.

Consent to Trade will be on an individual basis. Consent for one individual Trade does not
mean that others can Trade without first obtaining consent themselves. Further, consent to
Trade once shall not be deemed consent to Trade at other times. Consent needs to be sought
at each instance of Trading. Further, in no case shall consent be deemed to be granted
incase approval is not granted by the Compliance Officer within the timelines prescribed
above.

Itis hereby clarified that the procedures laid out under this Code for pre-clearance of Trades
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shall apply mutatis mutandis to Trades proposed to be carried out by Immediate Relatives
of Designated Persons; provided that the obligations requiring communication with the
Compliance Officer shall continue to be upon the Designated Person.

f) Every communication by a Designated Person in respect of pre-clearance of Trades as
mentioned in this Code shall be made through scanned copies sent via e-mail to the
Compliance Officer at pit.corp@rubicon.com

Completion of Trade(s) post receipt of prior approval

a) Every Designated Person shall ensure that they/ their Immediate Relatives complete
execution of every pre-cleared Trade as prescribed above, no later than 7 (seven) Trading
Days from the date of the approval.

b) Such Designated Person shall file within 2 (two) Trading Days of the execution of the
Trade, the details of such Trade, in the prescribed form in Annexure 5 with the Compliance
Officer.

c) In case the transaction in respect of which pre-clearance approval has been obtained is not
undertaken within a period of 7 (seven) Trading Days, a report to that effect shall be filed
with the Compliance Officer in Annexure 5. Further, such Designated Person must obtain
pre-clearance again, before executing such Trade(s) in the future.

TRADINGPLAN

A Designated Person shall be entitled to formulate a Trading Plan that complies with the SEBI
Regulations (a “Trading Plan”) and present it to the Compliance Officer for approval and public
disclosure. The Trading Plan may be executed only after the plan is approved by the Compliance
Officer and disclosed to the stock exchanges on which the Securities of the Company are listed.

The Designated Person shall not exercise any influence over the amount of Securities of the
Company to be Traded, the price at which they are to be Traded, or the date of the Trade. The
Designated Person shall not consult with the broker regarding executing transactions, or otherwise
disclose information to the broker concerning the Company that might influence the execution of
transactions under the Trading Plan after it commences.

The Trading Plan once approved shall be irrevocable and the Designated Person shall mandatorily
have to implement the plan, without being entitled to either deviate from it or to execute any Trade
in Securities of the Company outside the scope of the Trading Plan. However, the implementation
of the Trading Plan shall not be commenced, if at the time of formulation of the plan, the
Designated Person is in possession of UPSI, and the said information has not become Generally
Available Information at the time of the commencement of implementation. The commencement
of the Trading Plan shall be deferred until such UPSI becomes Generally Available Information.

CONTRA-TRADES

Designated Persons that have been pre-cleared to Trade shall not enter into a contra-trade (i.e.
sell or buy, as the case may be for the same Securities), within a period of 6 (six) months of the
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earlier permitted Trade. Provided that this restriction shall not be applicable for Trades pursuant
to the exercise of stock options.

10.2. The Compliance Officer may grant relaxation from strict application of the above restriction after
recording in writing the reasons in this regard, provided that such relaxation does not violate the
provisions of the Insider Trading Regulations or this Code.

10.3. Notwithstanding the above, should a contra-trade be executed within such six- month period,
inadvertently or otherwise, in violation of the restrictions set out above, the profits from such Trade
shall be liable to be disgorged for remittance to SEBI for credit to the Investor Protection and Education
Fund administered by SEBI under the SEBI Act, 1992.

10.4. The provisions of contra-trade shall not be applicable to Trades undertaken pursuant to an
approved and disclosed Trading Plan in terms of clause 9 above.

11. CHINESEWALLS

11.1. In order to prevent the misuse of confidential information (including UPSI), the Company has
adopted a “chinese wall” policy which separates those areas of the Company which routinely
have access to confidential information, considered “inside areas” from those areas which deal
with sales/ marketing or other departments providing support services, considered "public
areas".

11.2. The employees in the inside area shall not communicate any UPSI to employees in the public
area.

11.3. The employees in the inside areas may be physically segregated from employees in the public
area.

11.4. Demarcation of the various departments as inside area may be implemented by the Company.

11.5. Inexceptional circumstances, employees from the public areas may be brought “over the wall"
and given confidential information/ UPSI on a need-to-know basis, with prior notice to the
Compliance Officer and providing the reason for such person to be brought “over the wall”. Such
a person shall be made aware of the duties and responsibilities attached to the receipt of UPSI
and the liability that attaches to misuse or unwarranted use of such information, under this Code
and the Insider Trading Regulations.

11.6. Once a person is brought over the wall, they shall not deal in Securities of the Company until
such time that the information becomes Generally Available Information.

11.7. Once a person is brought over the wall, the PAN or any other identifier authorized by law, where
PAN is not available, shall be promptly shared with the Compliance Officer for updating the
digital database.

12. HANDLING OF UNPUBLISHED PRICE SENSITIVE INFORMATION

12.1. Need to Know:

Designated Persons who are privy to UPSI, shall maintain the confidentiality and secrecy of such
UPSI and not disclose or communicate such UPSI to any other person (including other Designated
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13.1.

13.2.

13.3.

14.

14.1.

14.2.

14.3.

15.

15.1.

Persons). They shall handle the same strictly on a need-to-know basis. This means that the UPSI
shall be disclosed only to those persons who need to know the same in furtherance of a legitimate
purpose (decided as per the policy for determination of legitimate purposes as formulated by the
Company), in the course of performance or discharge of their duty towards the Company or
discharge of their legal obligations, and whose possession of UPSI will not in any manner give
rise to a conflict of interest or likelihood of misuse of the information.

CLARIFICATIONS

This Code shall be made available to all the Designated Persons at the start of their employment
or relationship with the Company and shall be updated from time to time.

Every Designated Person should seek clarifications regarding this Code and the Insider Trading
Regulations from the Compliance Officer.

In case of any doubt, all Designated Persons are required to consult with the Compliance Officer
as to whether the provisions of this Code are applicable to any proposed transaction in the
Securities of the Company.

INFORMATIONTO SEBI IN CASE OF VIOLATION OF THE REGULATIONS

In case it is observed by the Company / Compliance Officer that there has been a violation of the Insider
Trading Regulations, the Compliance Officer/ the Company shall promptly inform SEBI of the same, in
accordance with the procedure and format prescribed by SEBI under the SEBI Circular No.
SEBI/HO/ISD/ISD/CIR/P/2020/135 dated July 23, 2020, or as may be prescribed by SEBI from time to
time.

Voluntary Reporting by Informants to SEBI: _

(i) No person shall be discharged, terminated, demoted, suspended, threatened, harassed, or
subject to any form of discrimination whatsoever (whether directly or indirectly) by reason
of:

@) filing a Voluntary Information Disclosure Form;

(b) testifying in, participating in or otherwise assisting or aiding SEBI in any
investigation, inquiry, audit, examination or proceeding instituted or about to be
instituted for an alleged violation of Insider Trading Laws, or in any manner, aiding
the enforcement action taken by SEBI; or

(c) breaching any confidentiality agreement or provisions of any terms and conditions of
employment or engagement solely to prevent any employee from cooperating with
SEBI in any manner.

(if) Nothing in this Code shall restrict, prohibit, limit or affect in any way, whether directly or
indirectly, the ability of any person to provide information to the SEBI in accordance with
Chapter I11A of the Regulations.

Words and expressions used in clause 14.2 and not defined herein, but defined in Chapter I11A of
the Insider Trading Regulations shall have the meanings respectively assigned to them in Chapter
I11A of the Insider Trading Regulations.

MISCELLANEOQUS

The audit committee shall review compliance with the provisions of the Insider Trading
12
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16.1.

16.2.

16.3.

16.4.

16.5.

16.6.

17.

Regulations and this Code at least once in a Year and shall verify the adequacy of the systems for
internal controls and their operations.

PENALTY FORCONTRAVENTIONS

Any Designated Person who Trades on his/ her own account or communicates any information
or counsels any person Trading in contravention of this Code, may be penalized and appropriate
disciplinary and/or legal action may be taken by the Company. The Company may levy at its
discretion, a penalty of up to INR 1,00,000 (Rupees one lakh) (which excludes fines that may be
imposed by SEBI for violation of any laws/ regulations thereof), for each violation of the Code.
Any amount collected by the Company under this clause shall be remitted to SEBI for credit to
the Investor Protection and Education Fund administered by SEBI under the SEBI Act, 1992.

Any penal action pursuant to applicable law taken by the Company may be in addition to any
disciplinary action including wage freeze, suspension or termination of employment, levy of
penalty, etc.

Every Designated Person shall be individually responsible for complying with the provisions of
this Code (including to the extent the provisions hereof as applicable to their Immediate
Relatives).

Action taken by the Company for violation of this Code or the Insider Trading Regulations
against any person will not preclude SEBI or any court from taking any action for violation of
the Insider Trading Regulations or any other applicable law.

In case it is observed that there has been a violation of the Insider Trading Regulations, the
Company shall promptly inform the stock exchange where the Securities are Traded, in such form
and manner as may be specified by SEBI from time to time.

It is hereby clarified that in case of any non-compliance with/ violation /infraction of this Code,
the defaulting person shall be personally liable for any fines/ penalties that may be levied by SEBI
and the Company shall not in any way be held responsible.

AMENDMENTS

The Board of Directors is authorized to make such alterations to this Code as considered

appropriate, subject, however, to the condition that such alterations shall not be inconsistent with
the provisions of the Insider Trading Regulations.
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Annexure — 1 — Disclosure

(Refer Para 6.3(a))

To,
Compliance Officer
Private Limited

Sub: Details of Immediate Relatives and persons with whom | share a Material Financial
Relationship

st
Annual Disclosure ason 01 April, <insert>

Disclosure on change in details submitted earlier

Sir / Madam,

I/we , in terms of the requirement of the Code and the Insider Trading Regulations, hereby provide
the necessary information and confirm the same to be true to the best of my knowledge.

A] Immediate Relatives

Sr. Name Relation with PAN / Any other Mobile Number
No. Designated Person identifier with Country
authorized by Code
law

01

02

03

04

05

(Insert/ Delete rows as required)

“Immediate Relative” means a spouse of a person, and includes parent, sibling, and child of such
person or of the spouse, any of whom is either dependent financially on such person, or consults such
person in taking decisions relating to Trading in Securities of the Company.

14



B] Persons with whom the Designated Person shares a Material Financial Relationship

Sr. Name Relation with PAN / Any other Mobile Number
No. Designated Person identifier with Country
authorized by Code
law

01

02

03

04

05

(Insert/ Delete rows as required)

“Material Financial Relationship” shall mean a relationship in which one person is a recipient of any
kind of payment such as by way of a loan or gift from a Designated Person during the immediately
preceding twelve months, equivalent to at least 25% of the annual income of such Designated Person
but shall exclude relationships in which the payment is based on arm’s length transactions.

Capitalized terms used but not defined herein shall have the meaning ascribed to the term in the Code of
Conduct for Prevention of Insider Trading (as a company with listed securities) dated March 24, 2022.

Signature:
Date:

[To be submitted within one month from the beginning of a year and within fifteen days from any change

thereof]

15




Annexure — 2 — One-time disclosure

To,

Compliance Officer

Rubicon Research Limited

Sub: Details of Educational Institutions and Past Employers

Sir / Madam,

I/we, , interms of the requirement of the Code and the Insider Trading Regulations, hereby provide

(Refer Para 6.3(b))

the necessary information and confirm the same to be true to the best of my knowledge.

A] Educational Institutions | have graduated from

Sr.
No.

Name of Institution

Course

Year of Graduation

01

02

03

(Insert/ Delete rows as required)

B] Past Employers

Sr. No.

Name of Employer

Duration of Employment

01

02

03

(Insert/ Delete rows as required)

Capitalised terms used but not defined herein shall have the meaning ascribed to the term in the Code of

Conduct for Prevention of Insider Trading (as a company with listed securities) dated March 24, 2022.

Signature
Date:
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Annexure — 3 — Application for obtaining prior approval

To,

The Compliance Officer,
Rubicon Research Limited.

(Refer Para 8.2(a))

Pursuant to the Insider Trading Regulations and the Code, I/we/my Immediate Relative seek/seeks
approval to Trade in Securities of the Company as per details given below:

1. Name of the applicant
2. Designation
2A | Relationship with the applicant (self/Immediate Relative)
3. Number of Securities held as on date
4. Folio No./ DP ID/ Client ID No.
5. The proposal is for (a) Purchase of Securities
(b) Subscription to
Securities (c) Sale of
Securities (d) Pledge (e)
gift (f) any other
6. Proposed date of Trading in listed Securities
7. Estimated  number of  Securities proposed to be
Traded
8. Current market price (as on date of application)
9. Whether the proposed transaction will be through stock
exchange or off-market trade
10 Folio No./ DP ID/ Client ID No. where the Securities will be
credited / debited

Capitalized terms used but not defined herein shall have the meaning ascribed to the term in the Code
of Conduct for Prevention of Insider Trading (as a company with listed securities) dated March 24, 2022.

I enclose herewith the undertaking signed by me.

Signatur
e:
Name:
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Annexure — 4 — Format of prior approval letter

(Refer Para 8.3(c))
To,

Name of Applicant

Sir/ Madam,

This is to inform you that your request for dealing in <quantity> <description of securities> of the
Company, as mentioned in your application dated is approved/ rejected.

*[Please note that the said transaction must be executed on or before i.e., within 7 (seven)
Trading Days from today.

In case you do not execute the approved transaction/ deal on or before the aforesaid date you would
have to seek fresh pre-clearance before executing any transaction/ deal in the said Securities.

Further, you are required to file the details of the executed transactions in the format prescribed in the
Code within 2 (two) Trading Days from the date of transaction/ deal. In case the transaction is not
undertaken a ‘Nil’ report shall be filed within 2 (two) Trading Days from the date]

Capitalised terms used but not defined herein shall have the meaning ascribed to the term in the Code

of Conduct for Prevention of Insider Trading (as a company with listed securities) dated March 24,
2022.

Name & Signature
Compliance Officer
Date:

* Delete if application is rejected
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Annexure — 5 — Intimation by Designated Person approval
(Refer Para 8.4(b) and(c))

To,

Compliance Officer

Rubicon Research Limited
Sub: Intimation by Designated Person post Prior Approval
Ref:  Your Prior Approval letter dated

Sir/ Madam,

I/we hereby inform you that I/'we/ my Immediate Relatives

have not bought / pledged/ sold /gift/ subscribed to Securities

have bought / pledged/ sold / gift / subscribed to Securities, details of which are as

under
Sr. | Date of dealing Bought/ Sold/ Number of DP ID/ Price
No. Gift/ Securities Client
Subscribed / ID/ Folio
Pledged No.
01
02

I/we declare that the above information is correct and that no provisions of the Code and/ or applicable
laws/ regulations have been contravened for effecting the above said transaction(s).

I/we agree not to *buy/ pledge/ sell/gift the Securities for a period of 6 months from the date of the
aforesaid transaction (applicable in case of purchase / sale / pledge/ gift transaction by Designated Persons

only).

In case there is any urgent need to sell these Securities within the said period, 1/we shall approach the
Compliance Officer for necessary approval (applicable in case of purchase/ subscription).

Capitalised terms used but not defined herein shall have the meaning ascribed to the term in the Code of
Conduct for Prevention of Insider Trading (as a company with listed securities) dated March 24, 2022

Signature
Date:

* Strike out whichever is not applicable
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Annexure — 6 — Undertaking

(Para 8.2(b))

Date:

To

The Compliance Officer
Rubicon Research Limited

I/we, being a “designated person”/an immediate relative of a designated person of the Company as per
the Code residing at [ A]/registered office at [ A], am/are desirous of Trading in Securities of the
Company as mentioned in my application dated for pre-clearance of the transaction.

I/we further declare that I/we am/are not in possession of any UPSI up to the time of signing this
undertaking.

In the event that I/we have access to or receive any UPSI after the signing of this undertaking but before
executing the transaction for which approval is sought, I/we shall inform the Compliance Officer of the
same and shall completely refrain from Trading in the Securities of the Company until such UPSI
becomes Generally Available Information.

I/we declare that I/we have not contravened the provisions of the Code as natified by the Company from
time to time.

In the event of this transaction being in violation of the Code or the applicable laws, (a) 1/we will,
unconditionally, release, hold harmless and indemnify to the fullest extent, the Company and its
directors and officers, (the ‘indemnified persons’) for all losses, damages, fines, expenses, suffered by
the indemnified persons, (b) I/we will compensate the indemnified persons for all expenses incurred in
any investigation, defense, crisis management or public relations activity in relation to this transaction
and (c) l/we authorize the Company to recover from me/us, the profits arising from this transaction and
remit the same to the SEBI for credit of the Investor Protection and Education Fund administered by the
SEBI.

I/we undertake to submit the necessary report within 2 (two) Trading Days of execution of the transaction
/a“‘Nil’ report if the transaction is not undertaken.

If approval is granted, I/we shall execute the Trade within 7 (seven) Trading Days of the receipt of approval
failing which I/we shall seek pre-clearance afresh.

I/we declare that I/we have made full and true disclosure in the matter.

Capitalized terms used but not defined herein shall have the meaning ascribed to the term in the Code of
Conduct for Prevention of Insider Trading (as a company with listed securities) dated March 24, 2022

Signature:
Name:
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Annexure 7 — Disclosure on becoming a Designated Person

(para 6.3(c))

Name of the company:

ISIN of the company:

Details of listed Securities held by Designated Person and Immediate Relatives on becoming a
Designated Person.

Capitalized terms used but not defined herein shall have the meaning ascribed to the term in the
Code of Conduct for Prevention of Insider Trading (as a company with listed securities) dated
March 24, 2022

Name, PAN, Category of| Date of Securities held at the time |% of
CIN/DIN & Person (KMP | becoming of becoming Designated |Shareholding
Address with  / Director or| Designated Person
contact nos. Promoter or Person
member of
the promoter
group/
Imm_edlate Type of No.
relative ..
securities (For
to/others,
etc) eg. — Shares,
Warrants,
Convertible
Debentures,
Rights
entitlements,
etc.)

Note: “Securities” shall have the meaning as defined under regulation 2(1)(i) of SEBI (Prohibition
of Insider Trading) Regulations, 2015.
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Details of Open Interest (Ol) in derivatives of the Company held by Designated Person and

Immediate Relatives on becoming a becoming a Designated Person

Open interest of the future contracts held by
Designated Person and Immediate Relatives at
the time of becoming a Designated Person

Open interest of the option contracts held by
Designated Person and Immediate Relatives at the
time of becoming a Designated Person

Contract
specifications

Number of
units
(Contracts lot
size)

Notional
value in
Rupee terms

Contract
specifications

Number of
units
(Contracts
lot size)

Notional
value in
Rupee
terms

Note: In case of options, notional value shall be calculated based on premium plus strike price of

option
Signature:
Designation:
Date:

Place:

22




Annexure — 8 — Annual disclosure

Date:

To

The Compliance Officer
Rubicon Research Limited [insert

address]

Re: Annual Disclosure Declarations

(Para6.3(d))

As per the Code, I/we, [ A], hereby declare the Securities holding as on March 31, 20[ A] by me/us and
my Immediate Relatives (as defined in the Code).

Name Relationship Permanent No. of Securities | Detailssuchas
Account held in the Folio No., DP
Number Company ID, Client ID
Self
[insertnames of
Immediate
Relatives]

I/we hereby further solemnly declare that I/we have made full and true disclosures with respect to the
Securities held by me/us and my Immediate Relatives as on March 31, 20[ A].

Capitalized terms used but not defined herein shall have the meaning ascribed to the term in the Code of
Conduct for Prevention of Insider Trading (as a company with listed securities) dated March 24, 2022.

Name & Signature:

Designation:
Date:
Place:

23



Annexure 9 — Continuing Disclosure

(Para 6.4)
Name of the company:
ISIN of the company:
Details of change in holding of Securities of Designated Person and Immediate Relatives
Name, Category Securities held | Securitiesacquired/Disposed Securities  held  post | Date of allotment | Date of | Mode of Exchang
PAN, of prior to acquisition/disposal advice/ intimati | acquisition | e on
CIN/ Person acquisition/dispos acquisition of | onto / disposal | which
DIN, & | (KMP al Securities/ Compan | (on the
address / director disposal of y market/pub | Trade
with or Securities lic/rights/ | was
contact Promoteror specify preferential | execute
nos. member of offer / off d
the market/
promoter Inter-se
group/ transfer,
Immediate ESOPs
relative etc.)
Type of | No. Type No. Valu | Tran | Type of | No.and % | From To
Security | and% | of e sanct | Security of
(Fore.g. | of Securit ion (Foreg. shareholdi
—share, | shareh |y (For type | —shares, ng
warrant | olding | e.g. (purc | warrants,
S, - hase/ | convertible
converti Shares sale/ | debentures,
ble : pled | rights
ge
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debentur
€s,

rights
entitlem
ent etc.)

warra
nt,
conver
tible
debent
ures,
rights
entitle
ment
etc.)

[revo
catio
n/
invo
catio
n/
other

pleas

speci

fy)

entitlement
etc.)

Note: (i) “Securities” shall have the meaning as defined under regulation 2(1)(i) of SEBI (Prohibition of Insider Trading) Regulations, 2015.

(ii) Value of transaction excludes taxes/ brokerage/ any other charges.
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Details of trading in derivatives of the Company by Designated Persons and Immediate Relatives

Trading in derivatives (Specify type of contract, futures or options etc)

Exchange

on

which the Trade

was executed

Type of
contract

Contract
specifications

Buy Sell
Notional | Numberof | Notional | Number of units
value units value (contracts * ot
(contracts size)
* |ot size)

Note: In case of options, notional value shall be calculated based on premium plus strike price of options.

Name & Signature:

Designation;

Date:

Place:
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