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MIRA INFORM REPORT 
 
 

Report No. : 531077 

Report Date : 22.09.2018 

 

IDENTIFICATION DETAILS 

 

Name : AZEL PHARMACEUTICAL SH CO 

  

Registered Office : 175-11 St No. 51, P. o. Box 6799 Asmara 

  

Country : Eritrea 

  

Financials (as on) : 2017 (Summarized) 

  

Date of Incorporation : 07.06.2003 

  

Legal Form : Limited Corporation 

  

Line of Business : Subject operate manufacture and suppy of pharmaceutical products 

  

No. of Employees : 50 

 
 

RATING & COMMENTS  
(Mira Inform has adopted New Rating mechanism w.e.f. 23rd January 2017) 

 

MIRA’s Rating : A  

 

Credit Rating Explanation Rating Comments 

A Acceptable Risk Business dealings permissible with moderate risk of default 

 

Maximum Credit Limit : USD 100,000 

  

Status : Satisfactory  

  

Payment Behaviour : No Complaints  

  

Litigation : Clear  

 
NOTES : 
Any query related to this report can be made on e-mail : infodept@mirainform.com while quoting report number, 
name and date. 
 
 

mailto:infodept@mirainform.com
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ECGC Country Risk Classification List 

 

Country Name Previous Rating 
(31.12.2017) 

Current Rating 
(01.04.2018) 

Eritrea C2 C2 

 

Risk Category ECGC Classification 

Insignificant 
 

A1 

Low Risk 
 

A2 

Moderately Low Risk 
 

B1 

Moderate Risk 
 

B2 

Moderately High Risk 
 

C1 

High Risk 
 

C2 

Very High Risk 
 

D 
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ERITREA - ECONOMIC OVERVIEW 

 

Since formal independence from Ethiopia in 1993, Eritrea has faced many economic problems, including lack of 

financial resources and chronic drought. Eritrea has a command economy under the control of the sole political 

party, the People's Front for Democracy and Justice. Like the economies of many African nations, a large share of 

the population - nearly 80% in Eritrea - is engaged in subsistence agriculture, but the sector only produces a small 

share of the country's total output. Mining accounts for the lion's share of output. 

The government has strictly controlled the use of foreign currency by limiting access and availability; new 

regulations in 2013 aimed at relaxing currency controls have had little economic effect. Few large private 

enterprises exist in Eritrea and most operate in conjunction with government partners, including a number of large 

international mining ventures, which began production in 2013. In late 2015, the Government of Eritrea introduced 

a new currency, retaining the name nakfa, and restricted the amount of hard currency individuals could withdraw 

from banks per month. The changeover has resulted in exchange fluctuations and the scarcity of hard currency 

available in the market. 

While reliable statistics on Eritrea are difficult to obtain, erratic rainfall and the large percentage of the labor force 

tied up in military service continue to interfere with agricultural production and economic development. Eritrea's 

harvests generally cannot meet the food needs of the country without supplemental grain purchases. Copper, 

potash, and gold production are likely to continue to drive limited economic growth and government revenue over 

the next few years, but military spending will continue to compete with development and investment plans. 
 
Source : CIA 
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CCCOOOMMMPPPAAANNNYYY   NNNAAAMMMEEE         

 
Registered Name: AZEL PHARMACEUTICAL SH CO 

Requested Name: AZEL PHARMACEUTICAL SH CO 

Other Names:  None 

 
 

AAADDDDDDRRREEESSSSSS   AAANNNDDD   TTTEEELLLEEECCCOOOMMMMMMUUUNNNIIICCCAAATTTIIIOOONNN   

 

Physical Address: 175-11 St No. 51, 

Postal Address: P. o. Box 6799 

 Asmara, 

Country: Eritrea 
Phone:  291-1-121991/115552/400234/401994 

Fax: 291-1-121002/400235 

Email: info@azelpharma.com/azel@azelpharma.com 

Website: www.azelpharma.com 
 
 

CCCRRREEEDDDIIITTT   OOOPPPIIINNNIIIOOONNN   

    

Financial Index as of December 2017 shows subject firm with a medium risk of credit. However, bank and credit 
information obtained reveal a history of prompt payments. We recommend Credit of USD 100,000 on 90 days. 
 
 

LLLEEEGGGAAALLL   

    

Legal Form: Limited Corporation 

Date Incorporated: 07-June-2003 

Reg. Number: Eritrea 
Nominal Capital ERN. 1,000,000 

Subscribed Capital ERN. 1,000,000 
Subscribed Capital is Subscribed in the following form: 

 Position Shares 
Misghna Tekleab GM  
Government of Eritrea Parent 100% 
 
 

RRREEELLLAAATTTEEEDDD   CCCOOOMMMPPPAAANNNIIIEEESSS   

    

Government of Eritrea Parent. 
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None Subsidiary company. 

None Affiliated company. 

None Shareholder of subject firm. 
None Branches of the firm 
 
 

OOOPPPEEERRRAAATTTIIIOOONNNSSS   

 

Registered to operate manufacture and suppy of pharmaceutical products 
Imports: Asia, Middle East 

Exports: None 

Trademarks: None 
Terms of sale: Cash (50%) and 25-90 days (50%), invoices. 

  

Main Customers: Medical distributors,firms and organizations   

Employees: 50 employees. 

Vehicles: Several motor vehicles. 

Territory of sales: Eritrea 

Location: Owned premises, 20,000 square feet, 
 
 

AAAUUUDDDIIITTTOOORRRSSS   AAANNNDDD   IIINNNSSSUUURRRAAANNNCCCEEE   

 

Auditors: Information not available. 

Insurance Brokers: Information not available. 
 
 

FFFIIINNNAAANNNCCCEEE   

    

Currency Reported: Eritrean Nakfa (ERN.)  

Fiscal Year End:  December 31, 2017 

Inflation:  
According to information given by independent sources, 
the inflation at December 31st, 2017 was of 13%. 

 

Financial Information not Submitted  

  
  
Profit and Loss (expressed in ERN.) 
  2017 

Sales  135,000,000 
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BBBAAANNNKKK   

  
Bank Name: Bank of Eritrea 
Branch: Eritrea 

Comments: None 
 
 

TTTRRRAAADDDEEE   RRREEEFFFEEERRREEENNNCCCEEESSS      

    

Experiences: Good 

  
 

NNNOOOTTTAAARRRIIIAAALLL   BBBOOONNNDDDSSS   

 
None 
 
 

CCCOOOMMMMMMEEENNNTTTSSS   ///   AAADDDDDDIIITTTIIIOOONNNAAALLL   IIINNNFFFOOORRRMMMAAATTTIIIOOONNN   

 
This information was obtained from outside sources other than the subject company itself and confirmed the 
above subject.  
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FOREIGN EXCHANGE RATES 

 

Currency Unit Indian Rupees 

US Dollar 1 INR 71.85 

UK Pound 1 INR 95.15 

Euro 1 INR 84.68 

ERN 1 INR 4.81 

 
Note : Above are approximate rates obtained from sources believed to be correct  
 
 

INFORMATION DETAILS 

 

Analysis Done by : DIV 

  

Report Prepared by : TRU 
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RATING EXPLANATIONS 

 

Credit Rating Explanation Rating Comments 

A++ Minimum Risk Business dealings permissible with minimum risk of default 

A+ Low Risk Business dealings permissible with low risk of default 

A Acceptable Risk Business dealings permissible with moderate risk of default 

B Medium Risk Business dealings permissible on a regular monitoring basis 

C Medium High Risk Business dealings permissible preferably on secured basis 

D High Risk Business dealing not recommended or on secured terms only 

NB New Business No recommendation can be done due to business in infancy stage 

NT No Trace No recommendation can be done as the business is not traceable 

 
NB is stated where there is insufficient information to facilitate rating. However, it is not to be considered as 
unfavourable. 
 
This score serves as a reference to assess SC’s credit risk and to set the amount of credit to be extended. It is 
calculated from a composite of weighted scores obtained from each of the major sections of this report. The 
assessed factors are as follows: 
 

 Financial condition covering various ratios 

 Company background and operations size 

 Promoters / Management background 

 Payment record 

 Litigation against the subject 

 Industry scenario / competitor analysis 

 Supplier / Customer / Banker review (wherever available) 
 


