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Bharat Immunologicals & Biologicals Corporation Limited: Moved to Non-Cooperating
category

Summary of rating action

Previous Rated Amount Current Rated Amount . .
Rating Action
(Rs. crore) (Rs. crore)

[ICRA]B+(Stable) ISSUER NOT

40.00 40.00 COOPERATING; Rating moved to the
'Issuer Not Cooperating' category
[ICRA]JA4 ISSUER NOT COOPERATING;

50.00 50.00 Rating moved to the 'Issuer Not
Cooperating' category
[ICRA]B+(Stable)/A4 ISSUER NOT

35.00 35.00 COOPERATING; Rating moved to the
'Issuer Not Cooperating' category

Long Term — Cash
credit

Short Term — Non-
fund Based

Long Term / Short
Term — Unallocated

Total 125.00 125.00

*Issuer did not co-operate; based on best available information.

Rationale

ICRA has moved the long-term and short-term ratings for the bank facilities of Bharat Immunologicals & Biologicals Corporation
Limited to the ‘Issuer Not Cooperating’ category. The rating is now denoted as [ICRA]B+(Stable)/A4; Non Co-Operation on
information.

ICRA has been trying to seek information from the entity so as to monitor its performance, but despite repeated requests by
ICRA, the entity’s management has remained non-cooperative. The current rating action has been taken by ICRA basis best
available/dated/ limited information on the issuers’ performance. Accordingly, the lenders, investors and other market
participants are advised to exercise appropriate caution while using this rating as the rating may not adequately reflect the
credit risk profile of the entity.

Please refer to the following link for the previous detailed rationale that captures Key rating drivers and their description,
Liquidity position, Rating sensitivities,: Click here. ICRA is unable to provide the latest information because of non-cooperation
by the entity.

Analytical approach

Corporate Credit Rating Methodology
Policy in respect of non-cooperation by rated entity
Parent/Group Support Not applicable

Applicable Rating Methodologies

Consolidation/Standalone The ratings are based on the standalone financials.

Key rating drivers and their description: Not applicable
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https://www.icra.in/Rationale/ShowRationaleReport?Id=89304
https://www.icra.in/Rating/ShowMethodologyReport/?id=602
https://www.icra.in/Rating/ShowRatingPolicyReport/?id=73&type=new
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About the company

Bharat Immunologicals & Biologicals Corporation Limited (BIBCOL) is a Central public-sector unit, under the Department of
Biotechnology (DBT), Ministry of Science and Technology. The company was established in 1989 for supply of polio vaccines
under the National Immunisation Programme of the Gol. It started commercial production from 1996. The facility was
upgraded in 2006 to meet the WHO-GMP and revised schedule-M of Drugs and Cosmetics Act. In 2016, BIBCOL switched over
to bivalent oral polio vaccine (bOPV) from trivalent oral polio vaccine (tOPV) and secured WHO-GMP certification for bOPV. In
addition to bOPV in the vaccine segment, BIBCOL has been manufacturing and marketing dispersible Zinc tablets and diarrhoea

treatment kits in the pharmaceutical segment.

BIBCOL is listed on the Bombay Stock Exchange and the Gol owns a 59.25% stake in it.

Key financial indicators

Operating Income (Rs. crore) 83.6 66.8
PAT (Rs. crore) -5.8 -10.2
OPBDIT/OI (%) -11.1% -15.6%
RoCE (%) -10.7% -21.9%
Total Outside Liabilities/Tangible Net Worth (times) 2.69x 4.51x
Total Debt/OPBDIT (times) -3.5x -0.3x
Interest Coverage (times) -4.65x -2.20x
DSCR (times) -2.5x -1.9x

Source: Company annual report

PAT: Profit after Tax; OPBDIT: Operating Profit before Depreciation, Interest, Taxes and Amortisation; ROCE: PBIT/Avg (Total Debt + Tangible Net Worth +
Deferred Tax Liability - Capital Work in Progress); DSCR: (PBIT + Mat Credit Entitlements - Fair Value Gains through P&L - Non-cash Extraordinary

Gain/Loss)/(Interest + Repayments made during the Year)

Status of non-cooperation with previous CRA: Not applicable

Any other information: None
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Rating history for past three years

Il... April29,2021  Oct23,2019  Jul26,2018  Aug2,2017

[ICRA]B+ (Stable) [ICRA]BE- [ICRA]BB+
1 Cash Credit LongTerm 40.00 - ISSUER NOT [ICRA]B+ (Negative) (Negative)
' (Stable) ISSUER NOT ISSUER NOT
COOPERATING COOPERATING COOPERATING
Non-fund [ICRA]A4; ISSUER [ICRA]A4; [ICRA]A4+;
based limits Short Term | 50.00 - NOT [ICRA]A4 ISSUER NOT ISSUER NOT
COOPERATING COOPERATING COOPERATING
[ICRA]B+
tong (Stable)/A4 [ICRA]B+

3 Unallocated Term/Short 35.00 -

Term ISSUER NOT (Stable)/A4

COOPERATING

Source: Company

Complexity level of the rated instrument

ICRA has classified various instruments based on their complexity as "Simple", "Complex" and "Highly Complex". The
classification of instruments according to their complexity levels is available on the website click here
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https://www.icra.in/Rating/ShowRatingPolicyReport/?id=1&type=new
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Annexure-1: Instrument details

Instrument Date of Issuance / | Coupon Maturity Amount Rated
Current Rating and Outlook
m Date (RS crore) g

Cash Credit 40.00 [ICRA]B+ (Stable); ISSUER
NOT COOPERATING
A Non-fund based - - - 50.00 [ICRA]JA4; ISSUER NOT
COOPERATING
Unallocated - - - 35.00 [ICRA]B+ (Stable)/A4;
NA ISSUER NOT

COOPERATING

Source: Company

Annexure-2: List of entities considered for consolidated analysis

Company Name 10L Ownership Consolidation Approach

NA NA NA
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About ICRA Limited:

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in

WWW.icra .in


mailto:sabyasachi@icraindia.com
mailto:shamsherd@icraindia.com
mailto:sheetal.sharad@icraindia.com
mailto:anshul.shah@icraindia.com
mailto:jayantac@icraindia.com
mailto:communications@icraindia.com
mailto:info@icraindia.com
http://www.icra.in/

ICRA

ICRA Limited

[l Registered Office

1105, Kailash Building, 11th Floor; 26 Kasturba Gandhi Marg; New Delhi 110001
Tel: +91 11 23357940-50

9 Branches

Corporate Office

Building No. 8, 2nd Floor, Tower A; DLF Cyber City,
Phase Il; Gurgaon 122 002

Tel: 491 124 4545300

Email: info@icraindia.com

Website: www.icra.in

491794027 1500/501 9
i +913371501100/01

+9122 6169 3300

+91 40 4067 6500/4920
+91202556 1194 0200
+91 804332 6400/4922 o1 i irpenany

5500

© Copyright, 2021 ICRA Limited. All Rights Reserved.

Contents may be used freely with due acknowledgement to ICRA.

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance,
which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned to
timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest
information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable,
including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable care has been
taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of any kind, and ICRA in particular, makes no
representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group
companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of
opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.




