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Rating Report 

Brickwork Ratings on a review reaffirms ratings  ‘BWR BB-’ & ‘BWR A4’ for 

the Bank Loan Facilities amounting to ₹ 10.00 Cr of Acebright (India) 

Pharma Private Limited. 

 

Brickwork  Ratings  (BWR) on a review, reaffirms the following  Ratings1 for  the  Bank  Loan  

facilities of Acebright (India) Pharma Private Limited (AIPPL). 

 

 

BWR has principally relied upon the audited financial results up to FY14, projected financials 

up to FY16 of AIPPL and publicly available information and clarifications provided by the 

company’s management. 

 

The ratings assigned to the bank facilities of Acebright (India) Pharma Private Limited derive 

strength from the experience of the promoters in the pharmaceutical industry, established 

manufacturing activities,  product mix ,Shanghai Group support,  significant R&D efforts. 

 

The ratings are, however, constrained by ALPL’s working capital-intensive nature of operations, 

absence of significant long-term contracts with customers, highly competitive nature of the bulk 

drug industry and exposure to foreign exchange fluctuation risk. exposure to regulatory risks 

inherent in the pharmaceutical industry,   company’s track record of negative profitability 

margins , modest revenues with cash losses relatively high gearing , weak debt protection 

metrics, high inventory and payables levels. 

 

                                                 
1 Please refer to www.brickworkratings.com for definition of the Ratings 

Facility Tenure Previous Rating Review Rating

Fund Based Limits

Term Loan 4.68 0.00


Long Term
7.00 7.00

Non-Fund Based Limits

2.00 2.00
Short Term

Bank Guarantee 1.00 1.00

Total 14.68 10.00 INR  Ten crores Only

Previous 

Limits  

( ₹ Cr)

Present 

Limits 

( ₹ Cr)

BWR BB- 
(Pronounced BWR 
Double B Minus)
(Outlook-Stable)

BWR BB- 
(Pronounced BWR 
Double B Minus)
(Outlook-Stable)

Reaffirmation

Cash Credit 

Inland/Importer 

Letter of credit BWR A4
(Pronounced A Four)

BWR A4
(Pronounced A Four)

 Reaffirmation

http://www.brickworkratings.com/
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Background: 

Acebright (India) Pharma Private Limited was established in 1994 in Bangalore, Karnataka. 

AIPPL is primarily engaged in the manufacturing of  Oncology APIs( Capecitabine,Imatinib 

mesylate, Gefitinib, Pemetrexed disodium, Erlotinib hcl,Dasatinib)a nd General APIs(Tenofovir 

Disoproxil Fumarate, Atazanavir Sulfate,Lopinavir,Abacavir Sulphate,Oseltamivir phosphate, 

Ritonavir, Efavirenz). The manufacturing facility of General API block I (PB1) installed capacity 

is 200 M. Tons per annum and Production Block II (PB II) has set up as Oncology 

manufacturing facility  with a capacity of  35 M. Tons  per annum.  

 

AIPPL is part of the Shanghai Acebright Pharmaceuticals Group Co.,Ltd. (formerly known as 

Shanghai Desano Group) was founded in 1996, Headquartered in Shanghai ,China. Acebright 

has established a number of GMP standard manufacturing sites in China (Shanghai , Dafeng, 

Qidong, Chifeng) and India (Bangalore, Goa). 

 

Mr.MANORAMA AVINASH and Mr.YING KAN are the Directors of the company. 

 

Financial Performance: 

The net sales of AIPPL grew from ₹ 59.84 Crores in FY13 to ₹ 141.45 Crores in FY14 , while the   

net losses  reduced from  ₹ 21.94 Crores in FY13  to ₹ 14.63 Crores in FY14. 

The Net worth of the Company stood at ₹ 36.31 Crores as on March 31st, 2014 .The  debt equity 

ratio is high at  2.13 times in FY14. The Current Ratio is at 0.77 times in FY14. 

 

Rating Outlook: 

Outlook for the company next 12 months is expected to be stable. Going forward,  improve scale 

of operation, profitability margin along-with effective management of Working capital, ability 

of the company to widen its clientele base and product portfolio are the key rating sensitivities. 

 

Analyst Contact Relationship Contact 

analyst@brickworkratings.com425-24 bd@brickworkratings.com 

Phone Media Contact 

1-860-425-2742 media@brickworkratings.com 

 

 

 

 

 

 

 

Disclaimer: Brickwork Ratings (BWR) has assigned the rating based on the information obtained from the issuer and other reliable sources, 
which are deemed to be accurate. BWR has taken considerable steps to avoid any data distortion; however, it does not examine the precision or 
completeness of the information obtained. And hence, the information in this report is presented “as is” without any express or implied warranty 
of any kind. BWR does not make any representation in respect to the truth or accuracy of any such information. The rating assigned by BWR 
should be treated as an opinion rather than a recommendation to buy, sell or hold the rated instrument and BWR shall not be liable for any losses 
incurred by users from any use of this report or its contents. BWR has the right to change, suspend or withdraw the ratings at any time for any 
reasons. 
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  Annexure-I 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Profit and Loss Account
Crores FY 2012 FY 2013 FY 2014

Result T ype Audited Audited Audited

Net Sales 44.31 59.84 141.45

Other Operating Income 0.00 0.00 0.00

T otal Operating Income 44.31 59.84 141.45

Operating Expenses 39.7 0 66.18 139.7 4

OPBDIT 4.61 -6.34 1.71

Depreciation/Amortization/Impairment 3.85 8.62 10.13

OPBIT 0.76 -14.96 -8.42

Interest and Finance Charges 2.01 4.7 1 6.00

OPBT -1.25 -19.67 -14.42

Non Operating Income(Expenses) -2.13 -2.44 -0.15

PBT -3.38 -22.11 -14.57

Extraordinary/Prior Period - Income(Expense) 0.00 0.00 -0.23

Provision for Taxes 0.91 -0.17 -0.17

PAT -4.28 -21.94 -14.63
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Annexure-II 

 
 
 
 
 
 
 
 
 

Balance Sheet
Crores FY 2012 FY 2013 FY 2014

Result T ype Audited Audited Audited

Liabilities
EQUIT Y AND RESERVES 36.80 14.87 36.31

Share capital 3.34 3.34 3.34

Share Application money Pending allotment 0.00 0.00 36.07

Reserves and Surplus 33.46 11.53 -3.10

Non-current liabilities 26.07 23.45 18.62

Long-Term Borrowings 21.91 19.46 14.7 9

Deferred tax Liabilities (Net) 1.07 0.89 0.7 2

Long-Term Provisions 3.10 3.10 3.10

Current liabilities 32.71 102.35 152.26

Short-Term Borrowings 4.80 4.32 2.21

Current Portion Of Long Term Debt 0.00 55.00 60.26

Trade Payables 26.52 41.11 68.90

Other Current Liabilities 0.08 1.7 0 20.7 2

Short-Term Provisions 1.30 0.22 0.17

T otal Liabilities 95.59 140.67 207.19

ASSET S

Non-current assets 69.16 87.68 90.11

Net Fixed assets 49.21 68.7 4 67 .92

Capital Work-In-Progress 5.33 3.20 2.67

Long Term Loans and Advances 14.63 15.7 4 19.52

Current assets 26.43 52.99 117.08

Current Investments 0.00 0.00 0.00

Inventories 14.62 29.62 32.49

Trade Receivables > Six Months 0.00 0.45 0.30

Trade Receivables < Six Months 3.61 11.54 18.16

Cash and Cash Equivalents 0.02 0.08 44.07

Short-Term Loans and Advances 8.18 11.31 22.07

Other Current Assets 0.00 0.00 0.00

T otal Assets 95.59 140.67 207.19


