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CARE REVISES THE RATING ASSIGNED TO BANK FACILITIES OF

APTUIT LAURUS PVT LTD
Ratings
Facilities/Instruments Amount Ratings1 Remarks

(Rs. crore)
Long-term Bank 229.90 ‘CARE BBB- Revised
Facilities (size enhanced from (Triple B Minus) | from CARE BB+

Rs. 203.00 crores) [Double B Plus]
Short-term Bank 64.00 (Size ‘PR3’ Revised
Facilities enhanced from (PR Three) from PR4 [PR
Rs.22.00 crores) Four]

Total Facilities 293.90
Rating Rationale

The revision in rating takes into account improvement in financial risk profile of the
company backed by significant growth in the top line, company achieving its maiden
profit, improved gearing & liquidity ratios and approval of manufacturing facilities by
USFDA. The rating continues to take into account the experience of the
promoters in the pharmaceuticals industry, MHRA-UK approval for the API
manufacturing facility, reputed customer base with long term contracts, foray in the
Chinese market, 14 Drug Master Files (DMFs) filed with USFDA and EU countries, 34
product & process patents filed and positive industry prospects. The rating is
however, constrained by limited track record of the company, sales concentration
from few major products and considerably high gearing. Continuous addition of
new API products to its portfolio without impairing the profitability and infusion of the
envisaged equity investment from Aptuit (Singapore) Pvt Itd are the key rating
sensitivities.

Company profile.

Aptuit Laurus Pvt Ltd was promoted in 2005 by Dr. C. Satyanarayana, who is currently
its Chief Executive Officer. In FY08, ALPL entered into strategic partnership agreement
with Aptuit (Singapore) Pvt Ltd. (ASPL), subsidiary of Aptuit Inc. Wherein ASPL agreed
to invest in ALPL based on its performance to pick up the controlling stake in the
company over a period of 4 years. The company has already received amount of
Rs.100 Crore in June 2007 from ASPL and ASPL presently holds 39.83% stake in the
company. ALPL has three business segments i.e. Research and Development centre for
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Contract Research and manufacturing services, Drug Substancemanufacturing
facility and Informatics (software) at Hyderabad, Visakhapatnam and Bangalore
respectively.  The Commercial operation of the company started in Q3FY'08 with
commencement of its production facility. The company received the USFDA approval
for its manufacturing facilities during January 2010. ALPL recorded turnover of Rs.214

crores and achieved its maiden PAT of Rs.12 crores during year ended March 31St, 2010.
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CARE has classified instruments rated by it on the basis of complexity. This classification is
available at www.careratings.com. Investors/market intermediaries /regulators or others are
welcome to write to care@careratings.com for any clarifications.

Disclaimer

CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or
recall the concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings on
information obtained from sources believed by it to be accurate and reliable. CARE does not, however,
guarantee the accuracy, adequacy or completeness of any information and is not responsible for any errors
or omissions or for the results obtained from the use of such information. Most entities whose bank
facilities/instruments are rated by CARE have paid a credit rating fee, based on the amount and type of
bank facilities/instruments.
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CARE is headquartered in Mumbai, with Offices all over India. The office addresses and
contact numbers are given below:
HEAD OFFICE: MUMBAI

Mr. D.R. Dogra Mr. Rajesh Mokashi

Managing Director Dy. Managing Director

Cell : +91-98204 16002 Cell : +91-98204 16001

E-mail : dr.dogra@careratings.com E-mail: rajesh.mokashi@careratings.com

Mr. Ankur Sachdeva
Head - Business Development
Cell : +91-9819698985
E-mail: ankur.sachdeva@careratings.com

4" Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway,
Sion (East), Mumbai 400 022 Tel.: (022) 67543456 Fax: (022) 67543457
Website: www.careratings.com
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Mr.Mehul Pandya Mr.Sundara Vathanan
Regional Manager Regional Manager
32 TITANIUM Unit No. 8, I floor,
Prahaladnagar Corporate Road, Commander's PlaceNo. 6, Raja Ram Mohan
Satellite, Roy Road,
Ahmedabad - 380 015. Richmond Circle,
Tel = 079 4026 5656 Bangalore - 560 025.
Mobile - 98242 56265 Tel - 080 2211 7140
E-mail: mehul.pandya@careratings.com Mobile - 98803 60878
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