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Summary of Rated Instrument:
Instrument*

Current Rated Amount
(Rs. crore)

Non Convertible Debenture Programme

3,100.00

Commercial Paper

560.00

Fund based-Term Loan

197.67

Fund based- Cash Credit

1,795.00

Long-term unallocated limits

1,600.00

Total

7,252.67

Rating Action
[ICRA]AA; placed on ratings watch
with developing implications
[ICRA]A1+ ; placed on ratings watch
with developing implications
[ICRA]AA ; placed on ratings watch
with developing implications
[ICRA]AA ; placed on ratings watch
with developing implications
[ICRA]AA ; placed on ratings watch
with developing implications

Material Event
Torrent Pharmaceuticals Limited (TPL) announced the acquisition of US-based generic pharmaceuticals and OTC
Company, Biopharm Inc (BPI) on January 19, 2018, through its US subsidiary Torrent Pharma Inc. BPI is a manufacturer of
oral solutions, suspensions and suppositories. The company also has presence in research and development. This
acquisition is expected to aid TPL in improving its presence in the US market and develop new capabilities. Currently
Biopharm has 10 approved ANDAs, 10 ANDAs awaiting approval from FDA and 17 ANDAs under development. Further,
BPI's US FDA registered facility has manufacturing capabilities for controlled substances which can be manufactured in
the US only as per government guidelines (DEA Schedule II-V). The company was established in 1982 and is based out of
Pensylvannia, USA.

Impact of the Material Event
ICRA has taken note of the above event and placed the long-term rating of [ICRA}AA (pronounced ICRA double A)
outstanding on the Rs.3,100.00 crore non-convertible debenture programme, Rs.197.67 crore term loan facilities,
Rs.1,795.00 crore cash credit facilities and Rs.1600 crore unallocated facilities of TPL on ratings watch with developing
implications. ICRA has also placed the short-term rating of [ICRA]A1+ (pronounced ICRA A one plus) outstanding on the
Rs.560.00 crore commercial paper on watch with developing implications.
ICRA is in discussions with the company’s management to understand the impact of the acquisition on its business and
financial profile post which it will take a suitable rating action.
The previous detailed rating rationale is available on the following link: Click here
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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

2

ICRA Limited
Corporate Office
Building No. 8, 2nd Floor, Tower A; DLF Cyber City, Phase II; Gurgaon 122 002
Tel: +91 124 4545300
Email: info@icraindia.com
Website: www.icra.in

Registered Office
1105, Kailash Building, 11th Floor; 26 Kasturba Gandhi Marg; New Delhi 110001
Tel: +91 11 23357940-50
Branches
Mumbai
+ (91 22) 24331046/53/62/74/86/87
Chennai
+ (91 44) 2434 0043/9659/8080, 2433 0724/ 3293/3294,
Kolkata
+ (91 33) 2287 8839 /2287 6617/ 2283 1411/ 2280 0008,
Bangalore + (91 80) 2559 7401/4049
Ahmedabad+ (91 79) 2658 4924/5049/2008
Hyderabad + (91 40) 2373 5061/7251
Pune
+ (91 20) 6606 9999

© Copyright, 2018 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

3

