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April 11, 2017
Sanzyme Private Limted
Instrument* Rated Amount Rating Action
(in crore)

Long Term Fund Based Limits 50.60 [ICRA]JA- (Stable) Placed on Notice of
Withdrawal

Long Term Unallocated Limits 3.50 [ICRA]JA- (Stable) Placed on Notice of
Withdrawal

Short Term Non-Fund Based Limits 11.90 [ICRA]JA2+ Placed on Notice of
Withdrawal

Total 66.00

*Instrument Details are provided in Annexure-1

Rating Action

ICRA has placed the long term rating of [ICRA]A- (Stable) (pronounced ICRA A minus) and short term
rating of [ICRA]JA2+ (pronounced ICRA A two plus) assigned to Rs. 66.00 crore [1] bank limits of
Sanzyme Private Limited (SP) [2] on notice of withdrawal for 90 days as there is no amount outstanding
against rated facilities. As per ICRA’s ‘Policy on Withdrawal of Credit Rating’, the aforesaid rating will
be withdrawn after 90 days from the date of this withdrawal notice.

About the Company:

Founded as Uni-Sankyo Limited in 1969 by (late) Mr. L.B.Soman, Sanzyme Private Ltd (Sanzyme) was
the first Indo-Japanese JV with Sankyo, Tokyo in the Pharma sector. In 2010, the Indian promoters had
acquired all stocks from Daiichi-Sankyo and renamed as Sanzyme Ltd. Sanzyme is a biotechnology
company specializing in infertility hormones and probiotic products. The company’s manufacturing
facilities are cGMP compliant and R&D units are DSIR (Department of Science and Industrial Research)
approved while its infertility hormone injectable manufacturing facility has obtained Eudra GMPi
approval in January 2015 making it eligible to export to entire European Union and all other PIC(S)
countries. Currently, the company is professionally managed by Mr. Jay Soman, the Managing Director,
and assisted by his two sons Dr. Raunak Soman and Mr. Dhruv Soman and Mr. K.V.S. Prasad who is the
CEO of the Healthcare division.

Status of non-cooperation with previous CRA: Not Applicable

Any other information: Not Applicable
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Rating History for last three years:

Table: Rating History

S.N Name of Current Rating Chronology of Rating History for the past 3 years
0 Instrument
Type Rated Month-year & Month- year & | Month-year & | Month- year &
amount (Rs. Rating Rating in Rating in Rating in
Crore) FY2016 FY2015 FY2014
April 2017 December 2015 December October 2013
2014
1 Cash Credit Long Term 16.10 [ICRA]A- (Stable) [ICRA]A- [ICRA]BBB+ -
Placed on Notice of (Stable) (Positive)
Withdrawal
2 Term Loans Long Term 34.50 [ICRA]A- (Stable) [ICRA]A- [ICRA]BBB+ [ICRA]BBB+
Placed on Notice of (Stable) (Positive) (Stable)
Withdrawal
3 Letter of Credit Short Term 8.00 [ICRA]A2+ Placed on [ICRAJA2+ [ICRAJA2+ [ICRA]JA2+
Notice of Withdrawal
4 Bank Guarantee Short Term 3.90 [ICRA]A2+ Placed on [ICRAJA2+ [ICRAJA2+ [ICRA]JA2+
Notice of Withdrawal
3 Unallocated Long Term 3.50 [ICRA]A- (Stable) [ICRA]A- [ICRA]BBB+ -
Placed on Notice of (Stable) (Positive) /
Withdrawal [ICRAJA2+

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 www.icra.in
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Annexure-1

Details of Instrument

Name of the Date of Coupon | Maturity Size of the | Current Rating and Outlook
instrument issuance rate Date issue
(Rs. crore)
Cash Credit - - - 16.10 [ICRA]A- (Stable) Placed on
Notice of Withdrawal
Term Loan 1 June 2013 - March 7.00 [ICRA]JA- (Stable) Placed on
2018 Notice of Withdrawal
Term Loan 2 September - June 2019 9.50 [ICRA]A- (Stable) Placed on
2015 Notice of Withdrawal
Term Loan 3 June 2013 - March 18.00 [ICRA]JA- (Stable) Placed on
2018 Notice of Withdrawal
Letter of Credit - - 8.00 [ICRA]JA2+ Placed on Notice
of Withdrawal
Bank Guarantee - - 3.90 [ICRA]JA2+ Placed on Notice
of Withdrawal
Unallocated Amount - - 3.50 [ICRA]JA- (Stable) Placed on
Notice of Withdrawal
Name and Contact Details of the Rating Analyst(s):
K. Ravichandran R Srinivasan
+91 44 4596 4301 +91 44 4596 4315

ravichandran@icraindia.com

Vinay Kumar G
+91 40 4067 6533
vinay.g@icraindia.com

r.srinivasan@icraindia.com

Gaurav Mittal
+91 40 4067 6529
gaurav.mittal@icraindia.com

Name and Contact Details of Relationship Contacts:

Jayanta Chatterjee
+91 80 4332 6401
jayantac@icraindia.com
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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

© Copyright, 2017, 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.
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