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Shrinivas (Gujarat) Laboratories Private Limited: Continues to remain under issuer non-
cooperating category

Summary of rating action

Previous Rated Current Rated

Instrument” Amount Amount Rating Action
(Rs. crore) (Rs. crore)

[ICRA]B+(Stable); ISSUER NOT COOPERATING*; Rating
Long Term-Fund

35.00 35.00 continues to remain under ‘Issuer Not Cooperating’

Based-Term Loan

category

[ICRA]B+(Stable); ISSUER NOT COOPERATING*; Rating
Long Term-Fund' 15.00 15.00 continues to remain under ‘Issuer Not Cooperating’
Based-Cash Credit

category

Total 50.00 50.00

*Issuer did not cooperate; based on best available information.
Alnstrument details are provided in Annexure-1

Rationale

ICRA has kept the long-term rating of Shrinivas (Gujarat) Laboratories Private Limited in the ‘Issuer Not Cooperating’ category.
The rating is denoted as [ICRA]B+(Stable); ISSUER NOT COOPERATING.

As part of its process and in accordance with its rating agreement with Shrinivas (Gujarat) Laboratories Private Limited,
ICRA has been trying to seek information from the entity so as to monitor its performance Further, ICRA has been sending
repeated reminders to the entity for payment of surveillance fee that became due. Despite multiple requests by ICRA, the
entity’s management has remained non-cooperative. In the absence of requisite Information and in line with the aforesaid
policy of ICRA, the rating has been continued to the “Issuer Not Cooperating” category. The rating is based on the best
available information.

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

Analytical approach

Policy in respect of nhon-cooperation by the rated entity
Applicable Rating Methodologies Corporate Credit Rating Methodology
Pharmaceuticals

Parent/Group Support NA
Consolidation/Standalone Standalone
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https://www.icra.in/Rationale/ShowRationaleReport/?Id=35620
https://www.icra.in/Rating/ShowRatingPolicyReport?id=118
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About the company

Incorporated in 1990, SGLPL is involved in the manufacturing and marketing of branded formulations in the domestic market.
The company has two manufacturing units, located at Baddi, Himachal Pradesh and Dibrugarh, Assam. The manufacturing
facilities of the company are Good Manufacturing Practices (GMP) approved. The company has capacities to manufacture
tablets, dry syrup, liquid orals, capsules, ointments and dry injectables. The produced formulations mainly belong to the
therapeutic segments namely anti -filarial, antituberculosis, haematinic, analgesic & anti-pyretic, eye care products,
cardiovascular, anti-bacterials, antiinfective and multivitamins/ enzymes among others. The major portion of formulations of
SGLPL is produced inhouse, while the remaining products are outsourced to the contract manufacturers. SGLPL also markets
a few ayurvedic/ herbal medicines manufactured by its sister concern (LGS Formulation). The company has 14 branch offices
located in various states. The company markets its products under the brand name of ‘SHRINIVAS.

Status of non-cooperation with previous CRA:

CRA Rating Action Date of release
Brickworks BWR B /Stable; ISSUER NOT May 23, 2024
COOPERATING

Any other information: None

Rating history for past three years

Current rating (FY2025) Chronology of Rating History
for the past 3 years
Amount Date & Rating in Date & Rating in
ing i Date & Rating in FY2024
T SHE pate & Rating in Qe el
ype (Rs

Crore) 29-October-2024 14-September-2023 22-July-2022 19-May-2021

ICRA]B+ ICRA]B+ ICRA]B+
Fund Long [ICRA]B+ (Stable); ISSUER NOT [(Stablle)_ [( StabI]e)_ [(Stabfe)_
1 Based-Term 35.00 ! ! !
Term COOPERATING ISSUER NOT ISSUER NOT ISSUER NOT
Loan COOPERATING COOPERATING  COOPERATING
[ICRA]B+ [ICRA]B+ [ICRA]B+
Fund Long [ICRA]B+ (Stable); ISSUER NOT (Stable]; (Stable); (Stable];
2 Based-Cash 15.00 ! ! ’
‘ i Term COOPERATING ISSUER NOT ISSUER NOT ISSUER NOT
Credit COOPERATING COOPERATING  COOPERATING

Complexity level of the rated instrument

Cinstrument " Complexty Indicator

Fund Based-Term Loan Simple
Fund Based-Cash Credit Simple

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument’s
credit rating. It also does not indicate the complexity associated with analysing an entity’s financial, business, industry risks or

complexity related to the structural, transactional, or legal aspects. Details on the complexity levels of the instruments, is
available on ICRA’s website: Click Here
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Annexure-1: Instrument details

Amount
Date of Issuance Maturit
Instrument Name . y Rated Current Rating and Outlook
/ Sanction Date
(RS Crore)
NA NA NA NA 35.00 [ICRA]B+(Stable); ISSUER NOT
Fund Based-Term Loan COOPERATING
NA X NA NA NA 15.00 [ICRA]B+(Stable); ISSUER NOT
Fund Based-Cash Credit COOPERATING

Source: Shrinivas (Gujarat) Laboratories Private Limited

Annexure-2: List of entities considered for consolidated analysis: Not applicable
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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
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