
 
 

1 CARE Ratings Ltd. 

 

Press Release  

TAKE Solutions Limited (Revised) 
March 21, 2023 

 

 

Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Issuer rating - - 
Reaffirmed at CARE C and 

Withdrawn 

Details of instruments/facilities in Annexure-1. 

 

Rationale and key rating drivers 

CARE Ratings Ltd (CARE Ratings) has reaffirmed and withdrawn the outstanding ratings of ‘CARE C’ assigned to the issuer ratings 

of TAKE Solutions Limited (TAKE) based on the request from the company.  

 

Analytical approach: Consolidated 

CARE Ratings had taken consolidated view of TAKE Solutions Limited (TSL) and its subsidiaries for analysis. The companies 

considered for consolidation has been given under Appendix.  

 

Key weaknesses 

Reduced operations due to sale of its major subsidiary:  

During May 2022, TAKE’s major subsidiary TAKE Solutions Global Holdings Pte Ltd (Singapore) (TAKE Ghapte) had been sold to 

HIG as a part of enforced sale following the lenders of TAKE Ghapte initiating action on disposal of shares of TSL in Take Ghapte 

inview of continuing default on loan obligations. The enforced sale has resulted in disinvestment of 100% shareholding of TAKE’s 

stake in TAKE Ghapte. After adjustment of dues, about Rs. 38 crores were payable to TAKE Solutions ltd, of which Rs.30 crores 

were received in FY 2023 and balance Rs. 8 crores is yet to be received. With sale of TAKE Ghapte the operations of TAKE group 

had come down significantly as TAKE Ghapte had accounted for 76% of the Consolidated Revenues and 88% of the consolidated 

assets of the Company for the period ended December 2021. For FY 2021-22, the group incurred loss of about Rs. 693.3 crores 

from discontinued operations of TAKE Ghapte Singapore.  

For FY 2021-22, TAKE group had reported revenues of about Rs. 661.71 crores and negative PAT of Rs. 782.2 crores. For nine 

months ended FY 2023, the group posted turnover of Rs. 166.42 crores and posted losses of about Rs. 44.39 crores.   

Relatively small player operating in competitive environment: 

TAKE has relatively moderate scale of operations as compared to major IT solutions provider who operate in the global market. 

There are many companies operating in the IT service space catering to pharma industry. This along with presence of number of 

mid-sized global companies having functional domain experts makes it a fragmented and competitive industry. Many large pharma 

companies also have their own in-house IT teams with strong domain expertise resulting in reduced outsourced activities. TAKE 

is relatively a smaller company, even among the niche players in the space. The ability of the group to successfully integrate the 

operations, manage overlapping customer profiles and monetize the integrated domain and technical expertise for long term 

benefits is critical for its prospects.  

Changing dynamics of global pharma industry: 

Pharmaceutical industry is tightly regulated all over the world with stringent norms and regulations. Structural reforms by 

governments stringent regulation both in regulated and semi-regulated market, intensification of competition has led to pricing 

pressure impacting the profitability of the industry players. Competition and increased pricing pressure on pharma companies has 

resulted in cost cutting measures adopted by them to remain competitive, resulting in reduced business for the companies 

operating in the pharma/drug market value chain including IT service providers. This has resulted in vendor consolidation 

approach adopted by pharma companies forcing tier-I/tier-II companies/service providers in the industry to move up the value 

chain. Pure play clinical research organizations (CRO) have also started providing IT services. 

Key Strengths:  

Focus on BA/BE business with strong domain expertise: 

With takeover of core clinical research business, TAKE Group currently focuses on Bio equivalence and Bio Availability studies in 

which TAKE’s subsidiary Ecron Acunova Ltd (Ecron) has extensive experience. Though Phase II and Phase III clinical trials are 
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restricted, the group anticipates numerous opportunities such as test sample verification, analysis of patient feedback, post-

marketing studies and services, and so on. With new drug discoveries increasing at a steady rate, the group sees many 

opportunities and continues to focus on Phase I clinical trials - Healthy Volunteers, for which Ecron  is now adding capacity to 150 

beds in Manipal, where it has already spent about Rs. 9 crores (total cost - Rs.12 crores) and the facility shall become operational 

in June 2023. 

 

Long standing relationship with major pharma companies:  

Clinical trials are a specialised field that requires numerous regulatory approvals, and its facilities are subject to inspection by a 

variety of agencies, including pharmaceutical companies and statutory organisations such as the Clinical Trial Registry, FDA, and 

the Drug Controller General of India. TAKE was one of the leading healthcare providers, with domain expertise and facilities that 

complied with all statutory regulations and were approved by the majority of large pharmaceutical companies. Despite not 

conducting full-fledged clinical trials, the group has strong qualification criteria, allowing it to obtain new business opportunities 

in Phase I trials as well as supplementary activities related to Phase II/ Phase III clinical trials. The group caters to all major 

pharmaceutical companies in India. For nine months ended FY 2023, the group earned revenues of about Rs.166.42 crores from 

cliniclal trials and related documentation business.  

 

Liquidity : Stretched 

For nine months ended FY 2023, the cash accruals from TAKE group is about Rs.13.39 crore. Further TAKE had received about 

Rs.30 crores from sale proceeds of Singapore subsidiary. Except for term debt in Ecron Acunova Ltd, there is no other term debt 

in TAKE group. Ecron Acunova Ltd also maintains a debt service reserve of about Rs. 3.6 crores and expected debt repayments 

for FY 2023 is about Rs. 18 crores and for FY 2024 is Rs.12 crores. The working capital limits are fully utilised in Ecron Acunova 

Limited and almost fully utilized in Navitas LLP for the 12-month ended February 2023.  

Applicable criteria 

Policy on default recognition 

Consolidation 

Financial Ratios – Non financial Sector 

Liquidity Analysis of Non-financial sector entities 

Rating Outlook and Credit Watch 

Service Sector Companies 

Policy on Withdrawal of Ratings 

Issuer Rating 

 

About the entity and industry 

 

Industry Classification 

Macro Economic 

Indicator 

Sector Industry Basic Industry 

Information Technology Information Technology  IT - Services  IT Enabled Services  

 

TAKE Solutions Limited (TAKE) is a product led (mainly in pharma/ biotech) IT solutions and Services Company with focus in, Life 

Sciences (LS) segment. TAKE’s global headquarters is in Chennai, India. Established in 2000 as a software services provider, TAKE 

ventured into Life Sciences Market, with presence in the clinical trials segment, generics support such as bio-availability & bio-

equivalent studies and regulatory filing and pharmacovigilance segments.  

TAKE Solutions Pte Limited (TSPL), Singapore holds 52.90% stake in TAKE and acts as the holding company. Total promoter 

holding is 53.41%. The remaining stake of 46.59% is held by public and institutional investors.  

Consolidated financials of TAKE Solutions Limited  

Brief Financials (₹ crore) March 31, 2021 (A) March 31, 2022 (A) 9MFY2023 (UA) 

Total operating income 774.02 661.71 166.42 

PBILDT -73.01 13.79 -22.51 

PAT -227.25 -88.92 -44.39 

Overall gearing (times) 1.32 0.63 NA 

https://www.careratings.com/pdf/resources/Policy%20on%20Default%20Recognition_Dec%202022(2-12-22).pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Consolidation%20and%20Combined%20appraoch%20-%20February%202023.pdf
https://www.careratings.com/pdf/resources/Financial%20ratios%20-%20Non%20Financial%20Sector-May%2022.pdf
https://www.careratings.com/pdf/resources/Liquidity%20Analysis%20of%20Non-Financial%20Sector%20entities_May2022%20Final.pdf
https://www.careratings.com/pdf/resources/Rating%20outlook%20and%20rating%20watch%20_Dec%202022(21-12-22).pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Rating%20Methodology%20-%20Service%20Sector%20Companies%20December%202022(14-12-22).pdf
https://www.careratings.com/upload/NewsFiles/GetRated/CARE%20Rating's%20Policy%20on%20Withdrawal%20of%20Ratings.pdf
https://www.careratings.com/upload/NewsFiles/GetRated/CARE%20Ratings%20Criteria%20Issuer%20Rating.pdf
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Brief Financials (₹ crore) March 31, 2021 (A) March 31, 2022 (A) 9MFY2023 (UA) 

Interest coverage (times) -1.96 0.47 NA 

A: Audited; UA: Unaudited: NA: Not available; Note: ‘the above results are latest financial results available’ 

Status of non-cooperation with previous CRA: Nil 

 

Any other information: Nil 

 

Rating history for the last three years: Please refer Annexure-2 

 

Covenants of the rated instruments/facilities: Detailed explanation of the covenants of the rated instruments/facilities is 

given in Annexure-3 

 

Complexity level of the various instruments rated: Annexure-4 

Lender details: Annexure-5 

Annexure-1: Details of instruments/facilities   

Name of the 

Instrument 
ISIN 

Date of 

Issuance 

(DD-MM-

YYYY) 

Coupon 

Rate (%) 

Maturity 

Date (DD-

MM-YYYY) 

Size of the 

Issue 

(₹ crore) 

Rating 

Assigned 

along with 

Rating 

Outlook 

Issuer Ratings  - - - 0.00 Withdrawn 

 

 

Annexure-2: Rating history for the last three years 

Sr. No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2022-

2023 

Date(s) 

and 

Rating(s) 

assigned in 

2021-2022 

Date(s) 

and 

Rating(s) 

assigned 

in 2020-

2021 

Date(s) 

and 

Rating(s) 

assigned 

in 2019-

2020 

1 
Issuer Rating-

Issuer Ratings 

Issuer 

ratings 
- - 

1)CARE C  

(26-Dec-

22) 

1)CARE C 

(Is)  

(24-Dec-21) 

 

2)CARE BB+ 

(Is) (CW 

with 

Developing 

Implications)  

(08-Dec-21) 

 

3)CARE BB+ 

(Is) (CW 

with Positive 

Implications)  

(17-Aug-21) 

1)CARE 

BB+ (Is); 

Negative  

(11-Feb-

21) 

 

2)CARE 

BB+ (Is); 

Negative  

(04-Jan-

21) 

 

3)CARE 

BBB (Is); 

Negative  

(24-Nov-

20) 

 

1)CARE 

AA- (Is); 

Stable  

(04-Mar-

20) 
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4)CARE A- 

(Is); 

Negative  

(10-Aug-

20) 

 

5)CARE 

A+ (Is); 

Negative  

(22-Jun-

20) 

 

6)CARE 

AA- (Is); 

Negative  

(19-May-

20) 

 

*Long term/Short term. 

 

Annexure-3: Detailed explanation of covenants of the rated instruments/facilities – Not Applicable 

 

Annexure-4: Complexity level of the various instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 Issuer Rating-Issuer Ratings Simple 

 

Annexure-5: Lender details 

To view the lender wise details of bank facilities please click here 

 

 

Appendix: 

Details of Susbidiaries:  

Ecron Acunova Limited 

Take Solutions ESOP Trust 

Take Consultancy Services Inc 

Navitas LLP 

 

Note on the complexity levels of the rated instruments: CARE Ratings has classified instruments rated by it on the basis 

of complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for any 

clarifications. 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.careratings.com/Bankdetails.aspx?Id=C21r2XVV3TM+BThNvQNTAg==


 
 

5 CARE Ratings Ltd. 

 

Press Release  

Contact us 

 

 

Media Contact      
   
Name: Mradul Mishra 
Director 
CARE Ratings Limited 
Phone: +91-22-6754 3596 
E-mail: mradul.mishra@careedge.in 
 
Relationship Contact  
 
Name: Pradeep Kumar V 
Senior Director 
CARE Ratings Limited 
Phone: +91-44-2850 1000 
E-mail: pradeep.kumar@careedge.in 

 
 
 
 
 
 
 

Analytical Contacts 
 
Name: Sandeep P 
Director 
CARE Ratings Limited 
Phone: +91-44-2850 1001 
E-mail: sandeep.prem@careedge.in 
 
Name: Parvathavardhini Natarajan 
Associate Director 
CARE Ratings Limited 
Phone: +91-44-2850 1001 
E-mail: P.Natarajan@careedge.in 
 
Name: Srinath Saravanan P 

Analyst 
CARE Ratings Limited 
E-mail: Srinath.P@careedge.in 
 

 

About us:  

Established in 1993, CARE Ratings is one of the leading credit rating agencies in India. Registered under the Securities and 

Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the RBI. With an equitable 

position in the Indian capital market, CARE Ratings provides a wide array of credit rating services that help corporates raise capital 

and enable investors to make informed decisions. With an established track record of rating companies over almost three decades, 

CARE Ratings follows a robust and transparent rating process that leverages its domain and analytical expertise, backed by the 

methodologies congruent with the international best practices. CARE Ratings has played a pivotal role in developing bank debt 

and capital market instruments, including commercial papers, corporate bonds and debentures, and structured credit.  

 
Disclaimer: 

The ratings issued by CARE Ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not recommendations to 

sanction, renew, disburse, or recall the concerned bank facilities or to buy, sell, or hold any security. These ratings do not convey suitability or price for the investor. 

The agency does not constitute an audit on the rated entity. CARE Ratings has based its ratings/outlook based on information obtained from reliable and credible 

sources. CARE Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions 

and the results obtained from the use of such information. Most entities whose bank facilities/instruments are rated by CARE Ratings have paid a credit rating fee, 

based on the amount and type of bank facilities/instruments. CARE Ratings or its subsidiaries/associates may also be involved with other commercial transactions with 

the entity. In case of partnership/proprietary concerns, the rating/outlook assigned by CARE Ratings is, inter-alia, based on the capital deployed by the 

partners/proprietors and the current financial strength of the firm. The ratings/outlook may change in case of withdrawal of capital, or the unsecured loans brought 

in by the partners/proprietors in addition to the financial performance and other relevant factors. CARE Ratings is not responsible for any errors and states that it has 

no financial liability whatsoever to the users of the ratings of CARE Ratings. The ratings of CARE Ratings do not factor in any rating-related trigger clauses as per the 

terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and 

triggered, the ratings may see volatility and sharp downgrades.  

 

For the detailed Rationale Report and subscription information,  

please visit www.careedge.in 

  

mailto:mradul.mishra@careedge.in
http://www.careedge.in/

