
 
 

 

January 3, 2024 
 

Listing Department Code: 532321 
BOMBAY STOCK EXCHANGE LIMITED 
P J Towers, Dalal Street, Fort,  
Mumbai–400 001 

Listing Department        Code: ZYDUSLIFE 
NATIONAL STOCK EXCHANGE OF INDIA LIMITED 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (E), Mumbai–400 051 

 

Re.: Intimation of Credit Ratings pursuant to the provisions of regulation 30 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“the Listing 
Regulations”) and SEBI Circular dated July 13, 2023 (“SEBI Circular”) 

 

Dear Sir / Madam, 
 

Pursuant to the provisions of regulation 30 of the Listing Regulations, we would like to inform 
that CRISIL Ratings Limited vide their letters, all dated January 3, 2024 reviewed credit ratings 
of various instruments / funds facilities of the Company and assigned credit ratings, as per 
below details:  
 

Sr. 
No. 

Facility / Instrument Amount  
(Rs. in Cr.) 

Ratings 

1. Various Bank 
Facilities 

4,724 Long term rating CRISIL AAA/Stable (upgraded 
from CRISIL AA+/Positive) 
Short term rating CRISIL A1+ (Reaffirmed) 

2. Commercial Papers 
(CPs) * 

200 CRISIL A1+ (reaffirmed) 

3. Non-Convertible 
Debentures (NCDs) * 

50 CRISIL AAA/Stable (upgraded from CRISIL 
AA+/Positive) 

4. 75 CRISIL AAA/Stable (upgraded from CRISIL 
AA+/Positive) 

* There are no outstanding CPs / NCDs as on date. 
 

All the above credit rating letters along with rationale are enclosed herewith. 
 

Please bring the aforesaid news to the notice of the members of the exchange and the 
investors at large. 
 

Thanking you, 
 

Yours faithfully, 
For, ZYDUS LIFESCIENCES LIMITED 
 
 
DHAVAL N. SONI 
COMPANY SECRETARY 
 

Encl.: As above 

zyd 
Dedicated To Life 

Zvdus Lifesciences Limited (formerly known as Cadila Healthcare Limited) 

Regd. Office : 'Zydus Corporate Park', Scheme No. 63, Survey No. 536, Khoraj (Gandhinagar), Nr. Vaishnodevi Circle, 
S. G. Highway, Ahmedabad-382 481. Gujarat, India. I Phone: +91-79-71800000, +91-79-48040000 
website : www.zyduslife.com I CIN : L24230GJ1995PLC025878 



CRISIL 

RIJCAHEALT/331864/BLR/0124/76420 
January 03, 2024 

Mr. Yatin Desai 
General Manager - Corporate Finance 
Zydus Lifesciences Limited 
Zydus C01porate Park, 
Scheme No. 63,Khoraj (Gandhinagar). 
536, S.G. Hwy, Near Vaishnodevi Circle, 
Ahmedabad - 382481 
9725503969 

Dear Mr. Yatin Desai, 

CONFIDENTIAL 

Re: Review ofCRISIL Ratings on the bank facilities of Zydus Lifesciences Limited 

All ratings assigned by CRISII., Ratings are kept under continuous surveillance and review. 

Ratings 

Please find in the table below the ratings outstanding for the debt instnunents/facilities of the company, and the rating 
actions by CRISII., Ratings on the ratings as on date. 

Total Bank Loan Facilities Rated Rs.4724 Cl'Ore 
Lone: Te1·m Ratine: CRISIL AAA/Stable <Un1n·aded from 'CRISIL AA+/Positive') 
Short Tenn Ratine: CRISIL Al + ffieaffirmed) 

(Bank-wise details as per Annexure 1) 

As per our Rating Agreement, CRISII., Ratings would disseminate the ratings, along with the outlook, through its 
publications and other media, and keep the ratings, along with the outlook, under surveillance over the life of the 
instnunent/facility. CRISII., Ratings rese1ves the right to withdraw, or revise the ratings. along with the outlook, at any 
tin1e, on the basis of new infonnation, or unavailability of inf01mation, or other circumstances which CRISII., Ratings 
believes may have an impact on the ratings. Please visit www.crisih-atings.com and search with the name of the rated 
entity to access the latest rating/s. 

In the event of the company not availing the proposed facilities within a period of 180 days from the date of this letter, a 
fresh letter of revalidation from CRISII., Ratings will be necessaiy. 

Should you require any clarification, please feel free to get in touch with us. 

With wann regards, 

Yoms sincerely, 

~ ~,--
'\' ~-. 

Joanne Almie Gonsalves Nivedita Shibu 
Associate Director - CRISII., Ratings Associate Director - CRISII., Ratings ~lEB 

C~ISIL 

~ 124 "" 
_.,t !.. ,, r 

Disclaimer: A rating /Jy CR/SIL Ratings renects CR/SIL Ratings' current opinion on the likelihOo<i of timely payment of the obligations under tile rated instrument, and does 
not oonstilute an audit of the rated entity /Jy CR/SIL Ratings. our ratings are based on information provided by the issuer or obtained by CR/SIL Ratings from sources it 
considers reliable. CR/SIL Ratings does not guarantee the oompleteness or accuracy of the information on which the rating is based. A rating by CR/SIL Ratings is not a 
reoommendation to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CR/SIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CR/SIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. CR/SIL Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. CR/SIL Ratings or its associates may have other commercial transactions with the oompanylentity. For the latest rating 
information on any instrument of any oompany rated by CR/SIL Ratings, please visit www.crisilratings.com or oontact Customer Service Helpdesk at 
CRIS/Lralin desk crisil.com or at 1800-267-1301 

CRISIL Ratings Limited 
A subsidiary of CRISJL Limited, an S&P Global Compar,y 
Cotporate Identity Number. U67100MH2019PLC326247 

Registered Office: CRISIL House, Central Avenue, Hiranandani Business Parle, Powai, Mumbai- 400 076. Phone: -t91 22 3342 3000 I Fax: -t91 22 3342 3001 
www.crisilratings.com 



CRISIL 
Ratings 

Annexure 1- Bank-wist' details ofva1·ious facility c.lasses (outstanding facilities) 

S.No. Bank Facility Bank Amount(Rs. Outstanding Rating in Crorn) 
1 Bank Guarantee DBS Bank Limited 50 CRISILAl+ 
2 Bank Guru·antee Bank of Baroda 50 CRISILAl+ 
3 Bank Guarantee ICICI Battle Limited 50 CRISIL Al+ 
4 Bank Guru·antee MUFG Bank Limited 50 CRISILAl+ 
5 Bank Guru·antee HDFC Bank Limited 50 CRISILAl+ 
6 Cash Credit JP Morgan Chase Bank N.A. 124.22 CRISIL AAA/Stable 
7 Cash Credit BNP Paribas Bank 8.29 CRISIL AAA/Stable 
8 Cash Credit Citibank N. A. 8.29 CRISIL AAA/Stable 
9 Cash Credit IDBI Brutle Limited 50 CRISIL AAA/Stable 
10 Cash Credit Bank of America N.A. 1540.27 CRISIL AAA/Stable 

11 Cash Credit 
TI1e Hongkong and Shanghai 41.41 CRISIL AAA/Stable 
Banking Comoration Limited 

12 Cash Credit ICICI Bank Limited 250 CRISIL AAA/Stable 
13 Cash Credit MUFG Bank Limited 400 CRISIL AAA/Stable 
14 Cash Credit Mizuho Bank Limited 165.62 CRISIL AAA/Stable 
15 Cash Credit Battle of Baroda 50 CRISIL AAA/Stable 
16 Cash Credit HDFC Bank Limited 550 CRISIL AAA/Stable 
17 Cash Credit YES Battle Limited 100 CRISIL AAA/Stable 

18 Cash Credit 
Stru1dard Chartered Battle 65 CRISIL AAA/Stable 
Limited 

19 Cash Credit DBS Battle Limited 250 CRISIL AAA/Stable 
20 Proposed Tenn Loan -- 870.9 CRISIL AAA/Stable 

Total 4724 
1-5. Interchangeable with letter of credit facility 
6-11, 14,17, 18. Interchangeable with bank guarantee and letter of credit facility 

Disclaimer: A rating /Jy CR/SIL Ratings renects CR/SIL Ratings' current opinion on the likelihOo<i of timely payment of me obligations under tile rated instrument, and does 
not oonstilute an audit of the rated entity /Jy CR/SIL Ratings. our ratings are based on information provided by the issuer or obtained by CR/SIL Ratings from sources it 
considers reliable. CR/SIL Ratings does not guarantee me oompleteness or accuracy of the information on which the rating is based. A rating by CR/SIL Ratings is not a 
reoommendation to buy I sell or hold me rated instrument; it does not comment on the market price or suitability for a particular investor. CR/SIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CR/SIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. CR/SIL Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. CR/SIL Ratings or its associates may have other commercial transactions with the oompanylentity. For the latest rating 
information on any instrument of any oompany rated by CR/SIL Ratings, please visit www.crisilratings.com or oontact Customer Service Helpdesk at 
CRIS/Lratin desk crisil.com or at 1800-267-1301 

CRISIL Ratings Limited 
A subsidiary of CRISJL Limited, an S&P Global Compar,y 
Cotporate Identity Number. U67100MH2019PLC326247 

Registered Office: CRISIL House, Central Avenue, Hiranandani Business Parle, Powai, Mumbai- 400 076. Phone: -t91 22 3342 3000 I Fax: -t91 22 3342 3001 
www.crisilratings.com 



CRISIL 

RIJCAHEALT/331864/CP/0124/76423 
January 03, 2024 

Mr. Yatin Desai 
General Manager - Corporate Finance 
Zydus Lifesciences Limited 
Zydus C01porate Park, 
Scheme No. 63,Khoraj (Gandhinagar). 
536, S.G. Hwy, Near Vaishnodevi Circle, 
Ahmedabad - 382481 
9725503969 

Dear Mr. Yatin Desai, 

CONFIDENTIAL Ratings 

Re: Review of CRISIL Rating on the Rs.200 C1·01·e Commercial Paper of Zydus Lifesciences Limited 

All ratings assigned by CRISII., Ratings are kept under continuous surveillance and review. 

CRISII., Ratings has, after due consideration, reaffirmed its CRISII., Al+ (pronounced as CRISII., A one plus rating) rating 
on the captioned debt instrument. Secmities with this rating are considered to have very strong degree of safety regarding 
tin1ely payment of financial obligations. Such securities cany lowest credit risk. 

For the pmpose of issuance of captioned commercial paper programme, this letter is valid for 30 calendar days from the 
date of the letter. In the event of yolll" company not placing the above programme within this period, or in the event of any 
change in the size/st:mcture of your proposed issue. the rating shall have to be reviewed and a letter of revalidation shall 
have to be issued to you. Once the instrument is issued, the above rating is valid (mtless revised) throughout the life of the 
captioned Commercial Paper Programme with a maximum maturity of one year. 

As per om· Rating Agreement, CRISII., Ratings would disseminate the rating through its publications and other media, and 
keep the rating under smveillance for the life of the instrument. CRISII., Ratings reserves the right to withdraw or revise 
the ratings assigned to the captioned instmment at any time, on the basis of new infonnation, or m1availability of 
infonnation or other circumstances, which CRISIL Ratings believes, may have an impact on the rating. Please visit 
www.crisih-atings.com and search with the name of the rated entity to access the latest rating/s. 

Should you require any clarification, please feel free to get in touch with us. 

With wann regards, 

Yours sincerely, 

~-
~~-

Joanne Annie Gonsalves Nivedita Shibu 
Associate Director - CRISIL Ratings Associate Director - CRISII., Ratings 

~lEB 
C~ISIL 

~ 124 "" 
_.,t !.. ,, r 

Disclaimer: A rating /Jy CR/SIL Ratings renects CR/SIL Ratings' current opinion on the likelihOo<i of timely payment of the obligations under tile rated instrument, and does 
not oonstilute an audit of the rated entity /Jy CR/SIL Ratings. our ratings are based on information provided by the issuer or obtained by CR/SIL Ratings from sources it 
considers reliable. CR/SIL Ratings does not guarantee the oompleteness or accuracy of the information on which the rating is based. A rating by CR/SIL Ratings is not a 
reoommendation to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CR/SIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CR/SIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. CR/SIL Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. CR/SIL Ratings or its associates may have other commercial transactions with the oompanylentity. For the latest rating 
information on any instrument of any oompany rated by CR/SIL Ratings, please visit www.crisilratings.com or oontact Customer Service Helpdesk at 
CRIS/Lratin desk crisil.com or at 1800-267-1301 

CRISIL Ratings Limited 
A subsidiary of CRISJL Limited, an S&P Global Compar,y 
Cotporate Identity Number. U67100MH2019PLC326247 

Registered Office: CRISIL House, Central Avenue, Hiranandani Business Parle, Powai, Mumbai- 400 076. Phone: -t91 22 3342 3000 I Fax: -t91 22 3342 3001 
W\\'\V.crisilratings.com 



CRISIL 

RIJCAHEALT/331864/NCD/0124/76422/78071 
January 03, 2024 

Mr. Yatin Desai 
General Manager - Corporate Finance 
Zydus Lifesciences Limited 
Zydus C01porate Park, 
Scheme No. 63,Khoraj (Gandhinagar). 
536, S.G. Hwy, Near Vaishnodevi Circle, 
Ahmedabad - 382481 
9725503969 

Dear Mr. Yatin Desai, 

CONFIDENTIAL Ratings 

Re: Review of CRISIL Rating on the Rs.50 Crore Non Convertible Debentures of Zydus Lifesciences Limited 

All ratings assigned by CRISII., Ratings are kept under continuous surveillance and review. 

CRISII., Ratings has. aHer due consideration, upgraded its rating on the captioned debt instnunent to CRISII., AAA/Stable 
(pronounced as CRJSII., triple A rating with Stable outlook) from CRJSII., AA+/Positive (pronounced as CRJSII., double A 
plus rating with Positive outlook). Securities with this rating are considered to have the highest degree of safety regarding 
tin1ely servicing of financial obligations. Such securities carry lowest credit risk. 

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISII., Ratings will be necessary. 

As per our Rating Agreement, CRJSII., Ratings would disseminate the rating along with outlook through its publications 
and other media, and keep the rating along with outlook under surveillance for the life of the instnunent. CRJSII., Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instnunent at any time, on the basis 
of new information. or unavailability of information, or other circumstances which CRJSII., Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of tl1e rated entity to access tl1e latest 
rating/s. 

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
c01porate bonds/debentures, you are required to provide international securities identification number (lSIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share tins information with us witliin 2 days aHer the allotment of tlie ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable CRJSII., Ratings to 
verify and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by 
SEBI. Feel free to contact us at debtissue@crisil.com for any clarification you may need. 

Should you require any clarification, please feel free to get in touch with us. 

With warm regards, 

Yours sincerely, 

Joaime Annie Gonsalves 
Associate Director - CRISII., Ratings 

Y' "!.'-
~ .. -: ~ 

Nivedita Shibu 
Associate Director - CRISII., Ratings 

~lEB 
C~ISIL 

~ 124 "" 
_.,t !.. ,, r 

Disclaimer: A rating /Jy CR/SIL Ratings renects CR/SIL Ratings' current opinion on the likelihOo<i of timely payment of the obligations under tile rated instrument, and does 
not oonstilute an audit of the rated entity /Jy CR/SIL Ratings. our ratings are based on information provided by the issuer or obtained by CR/SIL Ratings from sources it 
considers reliable_ CR/SIL Ratings does not guarantee the oompleteness or accuracy of the information on which the rating is based. A rating by CR/SIL Ratings is not a 
reoommendation to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CR/SIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CR/SIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. CR/SIL Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings_com. CR/SIL Ratings or its associates may have other commercial transactions with the oompanylentity For the latest rating 
information on any instrument of any oompany rated by CR/SIL Ratings, please visit www.crisilratings.com or oontact Customer Service Helpdesk at 
CRIS/Lratin desk crisil.com or at 1800-267-1301 

CRISIL Ratings Limited 
A subsidiary of CRISJL Limited. an S&P Global Compar,y 
Cotporate Identity Number. U67100MH2019PLC326247 

Registered Office: CRISIL House, Central Avenue, Hiranandani Business Parle, Powai, Mumbai- 400 076. Phone: -t91 22 3342 3000 I Fax: -t91 22 3342 3001 
www.crisilratings.com 



CRISIL 

RIJCAHEALT/331864/NCD/0124/76421/1081260 
January 03, 2024 

Mr. Yatin Desai 
General Manager - Corporate Finance 
Zydus Lifesciences Limited 
Zydus C01porate Park, 
Scheme No. 63,Khoraj (Gandhinagar). 
536, S.G. Hwy, Near Vaishnodevi Circle, 
Ahmedabad - 382481 
9725503969 

Dear Mr. Yatin Desai, 

CONFIDENTIAL Ratings 

Re: Review of CRISIL Rating on the Rs. 75 Crore Non Convertible Debentures of Zydus Lifesciences Limited 

All ratings assigned by CRISII., Ratings are kept under continuous surveillance and review. 

CRISII., Ratings has. aHer due consideration, upgraded its rating on the captioned debt instnunent to CRISII., AAA/Stable 
(pronounced as CRJSII., triple A rating with Stable outlook) from CRJSII., AA+/Positive (pronounced as CRJSII., double A 
plus rating with Positive outlook). Securities with this rating are considered to have the highest degree of safety regarding 
tin1ely servicing of financial obligations. Such securities carry lowest credit risk. 

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISII., Ratings will be necessary. 

As per our Rating Agreement, CRJSII., Ratings would disseminate the rating along with outlook through its publications 
and other media, and keep the rating along with outlook under surveillance for the life of the instnunent. CRJSII., Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to ilie captioned instnunent at any time, on the basis 
of new information. or unavailability of information, or other circumstances which CRJSII., Ratings believes may have an 
impact on the rating. Please visit www.crisib-atings.com and search with the name of tl1e rated entity to access tl1e latest 
rating/s. 

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
c01porate bonds/debentures, you are required to provide international securities identification number (lSIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share tins information with us witliin 2 days aHer the allotment of ilie ISIN. We request 
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable CRJSII., Ratings to 
verify and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by 
SEBI. Feel free to contact us at debtissue@crisil.com for any clarification you may need. 

Should you require any clarification, please feel free to get in touch with us. 

With warm regards, 

Yours sincerely, 

Joanne Annie Gonsalves 
Associate Director - CRISII., Ratings 

Y' "!.'-
~ .. -: ~ 

Nivedita Shibu 
Associate Director - CRISII., Ratings 

~lEB 
C~ISIL 

~ 124 "" 
_.,t !.. ,, r 

Disclaimer: A rating /Jy CR/SIL Ratings renects CR/SIL Ratings' current opinion on the likelihOo<i of timely payment of the obligations under tile rated instrument, and does 
not oonstilute an audit of the rated entity /Jy CR/SIL Ratings. our ratings are based on information provided by the issuer or obtained by CR/SIL Ratings from sources it 
considers reliable_ CR/SIL Ratings does not guarantee the oompleteness or accuracy of the information on which the rating is based. A rating by CR/SIL Ratings is not a 
reoommendation to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CR/SIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CR/SIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. CR/SIL Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings_com. CR/SIL Ratings or its associates may have other commercial transactions with the oompanylentity For the latest rating 
information on any instrument of any oompany rated by CR/SIL Ratings, please visit www.crisilratings.com or oontact Customer Service Helpdesk at 
CRIS/Lratin desk crisil.com or at 1800-267-1301 

CRISIL Ratings Limited 
A subsidiary of CRISJL Limited. an S&P Global Compar,y 
Cotporate Identity Number. U67100MH2019PLC326247 

Registered Office: CRISIL House, Central Avenue, Hiranandani Business Parle, Powai, Mumbai- 400 076. Phone: -t91 22 3342 3000 I Fax: -t91 22 3342 3001 
www.crisilratings.com 


















		2024-01-03T16:25:48+0530
	DHAVAL NARENDRA SONI




