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Date: June 18, 2018
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:‘ dEVCEODN‘iEH‘ES; our Rating Committee has reviewed the ioiio xing ratings:

; *ne t'cifowin; ratings have been assigned by our Rating Committee:
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do? xix/2:? c :3 ensure that no factcai inaccuracies have inadvertentiy crept in. i<indiy revert as

. Zr: any case] iii we do not hear from you by June 18 2018, we wiii proceed on the

oasis r55. "3:; {have he an; comments to offer.

": 1c undertake a surveiiiance/review oithe rating from time to time, based on

g such review, subject to at ieast one such review/Scrveiiiance every year.

. I. \R: ese’ es in: ' 2 revise/reaffimil/withdraw the rating assigned as aiso revise the outlook,

dic review/surveiliarice, based on any event or information which in the opinion

such an action. in the event of faiiure on the part 37' the entity to furnish such

.TfLOiTi'T‘laflCifl TE or :tiaritications as may be required by CARE so as to enabie it to carry out

i.§2":LJ-CBL;S rrécniiorine o the rating oi the bank taciiities, CARE snaii carry out tne review on the

:intormetion throughout the iite time or“ such banx taciiitzes, iri such cases the

f snai be accompanied by “[SSUFR NJ“= COOPERATING”. CARE shaii aiso be

c'-»_.s'ciisseminate aii the aoreementioned ratinv actions in any manner considered

T. 3E :tct take into account :he sovereign risk, if" any, attached :0 the foreign currency

cans, and :1e 3'atings are appifcabie only" to. the rupee equiyaient otfhese ioans,

3 ;;5~,ers :3": T‘i"§ .‘rwf'iii’ig‘: l’i‘iflix inndy refer our website iatest update or the

cc yet] are weiconfie to approach us in this regard.
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Sinaiyst Senior Manager
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Disclaimer

CARL’s "(stings are opinions on credit quality and are not recommendations i;o sanction, renew,i

as "2756? "'c-cali ihe concerned bank facilities or to buy sell or hold any security. CARE has
aasec :is fat rwgsfouriooks on information obtained from sources believed by if: to be accurate

' ARE does not, however, guarantee the accuracy, adequacy or completeness oi
2‘“§’ informatiori aid is not responsible for any errors or omissions or for the results obtained

V of” ,;L;ch information. Most entities Whose bank facilities/instrumenis are rated by
d a credii rating fee, based on the amount and "type of bank iaciiiigiesi’instruments.

" : ar‘rriersnip/f'orobrietary concerns, the rating/outlook assigned by CARE is based on
eoioyed by ihe partners/proprietor and the financial strength of 'ihe iirrn ai: present.
chock may undergo change in case of withdrawal of capital or Line unsecured loans

3:» ‘cy i:ne partners/proprietor in addition to ihe financiai performance and other



Annexure 1

Details of Rated facilities

:2 Long term facilities
Fund Based bank facilities — Term loan

WType of facility

"qa «9 Fawn s ‘C»“‘_ljzm /\ 'V. .56.;1CL ' 1., _

l

3““c lierni i031”:

Totai iong term facilities: Rs“, 14.85 crore

7,7,,,, l

W :Amount

{Rupees Crate;

‘ Remarks”
l

4' Foreign currency loan to be repaidLn

11 equal quarterly installments
to? 334 2,26 lacs commencing
tic-m Dec—1 Amount o/s as an5.
Niacin 31, 201.8

nTl

(J
i0. 3 in. repayable in 18 quarterly

installments of 'JSD 40018.60
staining from Sept 2014. Amount
0/5 as on March 31, 2018

11.38» H imposed

14.85’

2 ;ong teriThort term Fund Based/Non Fund based working capital facilities

Bank Type of facility

rd 2 ii/Vorkirg capital facilities
, “is ,,,_ 2

F57.

FB,»"'NFB working capital

Total long termjsnori term facilities: Rsu 80,15 crore

Totai facilities: Rs: 95 more“

Amount i rRemai'ks

~4250 CCz’fDC/Pl-C/iC/BG

36,83 1CC/PC/PFC/LC/BG



Themis Medicare Limited

June 18, 2018

Ratings

Facility/instrument ,, ,i Amount (Rs. crore) i Rating“) Rating Action
' " “ “v 85 i Revised from CARE BB;

‘ CARE D 1 Stable
(Single D} (Dougie 8; Outlook: Siabie)

’ 83-15 i Revised mm CARE BB;
‘ Stable ,i’CARE A4

(Dou'oie 5; Oufiook: Stabie/f'x:‘ CARE D
‘ ‘ (Single D}!i 1 Pour} i

' i. . . i IToiei‘ z‘acm'ties ‘ 95.00 ' i i
1: iRs= Ninety five crore “ ‘ ‘

only) i l i
':/'V IivvJF ’ , _ /' .V M A‘ACwL/C’? if - (‘DYLLH ;

Detailed Rationaie & Kev Rating Drivers
'79 v-ft/‘Igifjff In the m Tings assigned Zo the bankfoCi/ities of Them/s Medimre Limited is on L mount of continuous

ovefdrovvo. of my: creo'ff .‘irniis for more than 30 days owing to devoivement of Letfer of Credit (LC).
ervicing of debt obligations with improving its liquidity position is key rating

Deiaiied description of the key rating drivers
Kev Rating Weamesses
Deiav :n debt servicirig

‘ ’ "i wf'tn be .Kers and management, more are Continuous overdrawmg In cash credit limit for

'2 Working capitai intensive nature of business and stretched recoverfes from customers
position or" the company:

.Qnaiyticai approach: Consoiidateo. CARE has taken a consoiidated view whereby the associates companies of
' ”‘ i 'Tnemis Bfosy: Ltd &1iongisiand Nutritionais Pvt Ltd and JV company Richter Themis Medicare

E. /e been considered, as these companies are in similar ifne or” business

Aooiicabie Criteria

in oriier CARE."Jf/‘IL’LC’

‘r,w'i/fir"‘;.w .4 u



About the Company

nez’nis i‘L/iecicarrj. milled i TiViL) was established Er: the year 1969 by Dr Shantibhai D. Patel initially as a .loint
No. or Hungary, which is a specmltv pharmaceuticai :ompanv ML IS in me“ire w=tr CGGPCTT Richter

...ui:rig; and market ing 0 bulk APl of synthetic and oiotecCh origin *ooiK 'ntermediates Lint:
"it’iestic anLl :riiernationai markets as well as in researcn and oeveioomeni aciivcty. .i

TL, TML are two manufacturing of BriLl'TB, antimalarial, antircholesierol and oain
TTViL is hevuartered in Mumbai and has manufacturing facilities at Vapi, ifiyderabad Lino

: Brief Financials (Rs. crorei FY16 (A) FY17 i(A)
‘ Tofaf oeeratirig inco n. e J 235.78 248.72

RSJLET l 41.51 11.0.35
a: j 16.28 19.49

I i'timesj 1.73 0.95
overage (times; 3.37 l 3. ‘64 g

Status of non—cooperation with previous CRA: Acuite Ratings & Research (iormeriy SMERA ‘atingsl vide its
release L‘LLEiJ‘Cl ‘8, 2018, has mentioned that Themis Medicare Limited. have not provided required

oL. the rev? ev oi the Rating despite. Close follow Lip and heme the rating is not

Fifi; other information: Not Applfirabie

Rating History for ias: three years: Please refer Arinexure2

Note on complexity ievels oi the rated instrument: CARE has Classified instruments rated by it on the basis of
This cass'iicaiion is available at wwcareratingstom. investors/market intermediaries/regulators or

:.e to rLieexrarerLitinbo.Lom for any clarifications..qi/Cn L. l? -./l

Artaiyst Contact:

ni'ner cso‘ operations iii April 1993 and over two decades it has establish )0 ftseii as one of the
".tirie agzei’itg esiiii india. CARE is registered with the Securities an d Exchange Board or lndia i’SEBi)

Zed as 2r Exter'inei oredit Assessment institution iECAli by the. Reserve Bank ot india (RBI) CARE
‘0’ its rigi.‘:fui place in me lndian capital market bui it around investor confidence TAR? Ratings

soeitrtn 0 credit rating that fielps the corporates to raise. caoitai tor their various
Liss sts tne ’3':ves‘iors to fora“. an i!" iormeo irwestmen‘lr decisioi. oased 0‘? the credit risk Lino.

ectations. Cu“ rating and grading serVIce ottei‘iriszs leverage our donsaze and analytica
Ll’io doi og ies congruent With thei nternational oeSL practices.



Disclaimer
oaiaions on cred}? quality and are n01 recommendations to sanction, renew, disburse or recall the

‘ or to buy, seil or hold any security CARY has based its ratings/outlooks on information obtained
gs
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