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The National Stock Exchange of India Lid. BSE Limited

Corporate Communications Department Corporate Services Department

“Exchange Plaza”, 5' Floor, Phiroze leejeebhoy Towers

Bandra-Kurta Cemplex, Bandra (East), Dalal Street, Mumbai — 400 001

Mumbai - 400051

Scrip Symbol: FORTIS Scrip Code:532843

Sub: Disclosure under Regulation 30- intimation on revision in Credit Rating(s}

Dear Sir(s),

With reference to the provisions of the Regulation 30 of the SEB! (Listing Obligations and Disclosure
Requirements), Regulations, 2015, it is hereby informed that there has been a change in the credit
ratings by ‘ICRA Limited’ and ‘CARE Ratings’ of the Company and following subsidiaries- M/s. Escorts
Heart institute and Research Centre Limited, M/s. Fortis Hospitals Limited and M/s. Hiranandani
Healthcare Private Limited.

The report(s), from {CRA and CARE covering the rationale for revisions in credit ratings, are attached
herewith.

(tis further informed that ICRA has withdrawn the long-term rating of [ICRAJA-{SO) for Rs. 10.31 crore
term ioan of one of the subsidiaries of the Company- M/s. Fortis C-Doc Healthcare Limited in
accordance with ICRA’s policy based on the no-objection certificate provided by the bankers,

We will keep the stock exchanges informed about any further updates in this regard.

This is for your information and records please.

Thanking you,

Yours Faithfully
For Fortis Heait

Y

ICSt Membership: ACS17035

FORTIS HEALTHCARE LIMITED
Regd. Office: Fortis Hospital, Sector 62, Phase — VI, Mohali- 160062
Tel: 0172-509600, Fax: 0172-5096002, CIN: 185110PB1996PLC045933






e -';Fm tis He.althcare lelted

Ref: 'ummzzm ” i BIF 10;1 2

____"'-Da:e March 2 2018

UM G.S Bedi .
'Zj-:-.'-'Gloup Chief" Fmancaal Oﬂ"cer i
Fortis }Ieailhcazp_anted

Bioek F, SouthC:ty:.l-'Sector 41

' -_-".'_1Re ICRA latmg i‘or Rs. ( 00 _crore Commet cm Papt,r ((,P}.’Slwlt ’I‘cl m Debt (S }‘D) programmc of‘ ) |

:-'_EPlcasc :efc: ‘(he Ratmg, A;,reem{,nt dated May 28 2015 betwwu }CRA Limited (“ICRA) :and. your S
eompany, whbreby, ICRA s required 10 review the rdtmgs as&gncd 10 you: company-on an annu“ll basas._
oras and when the mrcumstanccs $0 warrant.

Please note that the Rating 'Comnuttee of ICRA, after due consideration, has revised the rating for the
captioned borrowing programme from [ICRAJA2+ {pronounced ICRA A two plus) 1o [ICRAJA3
{pronoupced JTCRA A three). Instruments with this rating are considered to have moderate degree of
safely regarding limely payment of financial obligations. Such instruments carry higher credit risk as
compared to !nsirumems :atecl in the two higher categories.

Addmonally, we w:sh 10 hlghllght the followmg with respect to the rating:

{a) lfthe instrument rated, -as above is not tssued by you within a period of 3 months from the dat{, of
" this letter, the rating wouid need 1o be revalidated before issuance;
_ {b) Subject ta Clause (¢} below, -our rating is valid from the date of this letter till Augusl 32 2018 '
o (“Valldﬁy Period”). The rating wil) generally. be due for review at the end of the Validity: Period. The
-maturity -date of the :Commercial Paper shall -not be after the ‘end of lhu V.iildaty Pu :od ”lhe
o ‘Commercial Paper will have a maximum matuuty of twelve momhs .
I (c) ICRA resgrves the. rlg,ht to review. and!m revise the abnve ratmg, ‘At dny hmc on tha bams of new -

" ‘an jmpact on the aforesaid ralmg ass:gncd fo you

The rating, as aforesaid, however, should not be freated as a recommendation to buy, sell or hold the
Commercial Paper issued by you., The above rating of “{ICRA] A3” is assigned to your Commercial
Paper size of Rs 600 crore and the maximum amount raised throngh Commercial Paper at any
point in time, including any amount already outstanding, should not exceed Rs 600 crove. in case,
you propose to enhance the size of the Commercial Paper, the same would be required to be rated afresh.
ICRA does not assume any responsibility on its part, for any liability, that may arise consequent to your
not Comp|}’ll'1}_.) with any eligibility criteria, applicable from time to time, for issuance of Commelcaai

Gurugram - 122002, Haryana

40
Buiiding No. 8, 2 Fiaor, Tower A Tel, : +91.124.4545300 Website ‘wwwicrain
DLF Cyber Cify, Phase il CIN : L74999DL1991PLC042748 Email  :info@icraindia.com

Heglslered Office : 1105, Kailash Building; 11" Floor, 26 Kasturba Ganahl Marg, New Deihi - 110001. Tel:: +91.11 23357940

RATING - RESEAHCH . INFORMAT!ON

: ;nformation or unavailabtllty of information or. such urcumstdmes wimh !CRA be!acves may have L

Helpdesk: +91.124, 3341580



You are requested to furnish a mosthly "No Default Statement (NDS) (in the format enclosed) on the .
first working day of every month, confirming the timeliness of payment of all obligations against the .
rated debt programme, This i3 in line with requirements as prescribed in cireulay dated June 30, 2017 on
‘Monitoring and Review of Ratings by Credit Rating Agencies(CRAs) issued by the Securities and
Exchange Board of India. - o :

You arc also requested to forthwith inform us abowt -any default or delay..in repayment of interest.or. . .
principal amq_u_nl_ of the instrument rated, as above, or any other debt instruments/ borrowing and keep us. o
informed of any other developments which may have a direct or indirect.impact on the debt servicing ™
capability of the company including any proposal for.re-schedulement or postponement. of the repayment. L
programmes of the dues/ debts of the company with any-lender(s) / investor(s). FFusther, you are requested -

to inform Us .immediaiely as and when the borrowing limit for the instrument rated, as above, or as . -

prescribed by the regulatory authority(ics) is exceeded, .

Enclosed herewith is a copy of the rationale of the assigned rating for your reference. We request you fo
provide your comments on the rationale, il any, by March 8, 2018. Sl o B

We thank you for your kind cooperation extended during the course of the rating exercise. Should you
require any clarification, please do not hesitate fo get in touch with us, : '

We fook forward to fusther strengthening ogr existing relationship and assure you of our best services, .

Shamsher Dewan L. seo . Kapil Banga '
(Vice President)  ° ST SEEEETI (Assistant Vice President)




Format for monthly undertaking

[¥o be sent every month 1o ICRA Limited by email and fax]

To
ICRA Limited

Building Number 8, Tower A, 2™ Floor,
DLF.Cyber City, DLF Phase-2,
Gurgaon -122002 o

Dear Sir/ :Madam,

1.

2.

6.

We hereby Confirn that as on date there are no Over dues or default on our debt
obiigations

We aiso confirm that in the month ended <Month and Year name>, there has been na
instance of delay in servicing of our debt obligations.

We aiso confirm that there has not been any instance of devolvement of Letter of Credit
in the month ended <Meonth and Year name>,

We atso confirm that in the month ended <Month and Year name>, there has been no
instance of delay in servicing of debt obligations guaranteed by vs.

We also confirm that there has been no overdraw of the drawing power sanctioned by the
bank for a peried of more than 30 consecutive days in case of bank facilities which do not
have scheduled maturity/repayment dates.

Details of delay/ default/ rescheduling of interest or principal as on date/

Name ol the . iSIN Amoutit to | Due Date of | Actuat Date | Remarks
Instrument be paid Payment of Payment

Thanking You,

Yours faithfully,

<Authorized Signatory of Issuer>






- ."'mdtunzy dale of the Commelual Paper- shai} nol be m‘tcr the end of the thd:ly P

_ mod. ’I"hu Commuclal.':ﬁ S
- "Paper W|H havc a maximum maluuly of twulve mouths s

o _'(c) ICRA 1eser ves.-nc r:;,ht {0 review . ’li'ldel revise 1he above rating at any time. on the bds;«; of new
T lnformahon or. UI]ﬁVﬁllﬂblhly of mfounatlon or. 5uci1 uluunmlanws wlnch lCRA hclleves may havc an
--nnpact on the aforesald natmg7 dssa;,ned to you ' L

'-:Buillding No B”'2"" Floé? Towé_rﬁ o ' Tel 49112445453(}0 B ”:;Webs'it_e ; www.'}_c:_r_a_;ln.

OLF Cyber City, Phase st -~~~ .. CIN L749990L1991PLCO42?49 . Email © info@lcraindia.com
‘Gurugram - 122002, Haryana Heipdesk +91.124.3341580

-'Reg:stered Oft:ce 1105 Kat!ash Buudmg, 11 Fioor, 26 Kasturba Gandhi Marg, New Delhl 110001, Tel. : +97. ﬂ 23357940 45
RAT!NG RESEARCH tNFOHMATION




B -'3"Conmlelciai Pdper mued ‘by.you. The. above rating of “[1CRA]A3" is assigned 10 your Cumme:ua! R

o poml in tlmc, mcludmg any am(nmt aheady outstandxng, shouhl not exceed Rs 600 Lrote dn casa,

- "-Thb mim;,, as aforesmd imwevar} bh{)illd not bc llealui as a 1u;onmlcnddls0n 10 buy, sel[ or:hold: the
' "--l’apcr size of Rs 60{) crore and thc maximum amount raised through Commer cial’ Pape: at” any I

':_'you pmpose fo. enh'mce thc size of the Commm cial Paper, the same would. be. sc,quned to be tated afmah

L j"_;’lCRA does not assume any ICprl!Sibillly on its part for any - liability, {hat: may- arise. conscqucnt to _' '_'om

'3:w01kmg day 01 every:
B _'dcbt Jprogramme. 'Ihlb is.in, lme w:t]a :equ;runents § p:escnbcd in circular ‘dated Juse. 30, 20}'? on_ -

uance of Commercia) .

-_"not compiymg with any: Lllglbl!ll}’ crileria, applmable from time fo time, for i

emun (NDS) (:n Lhe fmmal € Liosed) on 1he ﬁlsl'___ .

You a:ufiequeqtcd to'-furmsh a monthly ‘No Defard! _
' ess of payment of al) obl:ganons against the rated -

mnlh ‘confl rmlng the tlmel

_an_d '

‘Mmmormg and Rewew qf Raz‘mgs by Cr edu‘ erng Ageuc:es(CRAs)_.’_ :

. issued by the Securities.
f:,xchan,s,r., Board oflndn R

' :.-You alc aiso requested to forthwuh mform us abnnt any dehmlt m delay in 1epayment of mtelest or,
pnmlpai amount of the instrument rated as above or any otlwr deb! mstrumenlsf bo::ownng and kcep s
informed of any other developments which may have a direct or indirect Imp’tcl oit the debt sewlcmg
capabihty of the company including any pmposal for re-schedulement or postponement of the repayment
_'programmes of the dues/ debts of the company with any lender(s) / investor(s). Further, you are requested
to inform us Jmmedlateiy as. and when the bolrowmg, hmﬁ for thc mstrument rated, as abovc Qr as
prescrsbed by thc rc;,uiatmy aut]ml It}’{ILS) is Lxceedcd SR s : " B

Enclosed herewith is a copy of the rationale of the ass;gncd :atmg, fo: your refetence Wc :equeb{ you 10
: provide your comments on the satlonale sf any, by Mzuch 8 20! 8

We thank you for your kind cooperation extendcd during the cousse.of thu mtmg exuclse Should you
'leqmrc any Llarlfcanon picase do not hesﬂatc to gci m touch wuh us. ' :

: -"-Wc iook forwa:d to furihea bt:enbthemng our. exlslmg, relatlonslnp and Aassure yuu of our: bc,st services.

' 'f'f W!th kmd rcgal de
l*m iCRA anled

(S‘cnz_c_}r V;cc_Pie_sl_dcn_t_) : o ' e ___(__\;’lcu_P;ebldc_n_t) i




obli gations .
- We also conf':m that m ihe momh endgd ﬁMonth ancl Ycal mmt} lhem hds bean no.
L matance'ofdeiay in servicing of our debt obiigalsonb S o
.'_'_'We _dib{} confirm mat thexe has not bcen any: msldnce of devoivcment of Leuer OfClL(]il

fbank for a period of more than’

- ‘No Default Statement on the Company Letter Head” =

We hereby. Conf‘im 1];at.as on date thcm ara no Over duc,s or deﬁult on our deb! :

nonlil ended <Momh ;md Yca: name>

. {WL a!s'o confirm that in the month ended <Month dnd Yaa: namu> _ﬁlele has bccn 110
e :-mstance of delay.in servicing ofdebt oblzbatl{ms guaidntecd by . us. -« R

“We also Lonf'rm that there’ has’ hcen "o overdraw. of the drawing power sauusonud by Lhe EE
0 consecutive days Il'l case of hzmk fac:htleq which do not_' L

B “have scheduled matur 1tyfr{,pdymént dates.

I hankmg You

You:s 1aithfully, .

- <Authorized Signatory of Issuer>

. .";Deta:!s of de!ayf default/ wscheduhng of interest or. pa‘mClpal as on date! in the monlh
' -ended<Month and Year name> 5 iR any oi thu abovc case (|fany) '

. [Nameofthe JISIN ~  [Amountto | Due Date of | Aciual Date | Remarks
| Instrament | © +| be paid - ' demcut of Payment | =







" Re: ICRA Credif Rating for Rs.'320 crore line o Limited (please refer

L rmne\m ¢ jnr m.smrmenr details) -

:-: _Defu Su R

-Plea%'le{u lhe Rdhng Aynemcnl d'llcd Mﬂy ’?8 ”OIS bctwwn iCRA l mn[ed (“I(‘RA) and yuur_ '
"-'--(,ompany, .whucby ICRA is required lo IL"WLW 1hc, Tat 1,35 as%m,d to ymu c.ompdny on an dnnm] has '
"'-m as and wht.n the (,nuzm‘;tdm,c% S0 warrant.. R S S i

Please note that the Ratmj:, Commitice o ICRA, after due consideration, has revised the. iong.,—ienn rating
for the captioned Line of Credit (LOC) from [ICRA)A- (pronounced ICRA A minus) to JICRAJBBB-
{pronounced [CRA lnpif, B minusy. The Rating Committee of ICRA has also revised the short-term
rating for the captioned :LOC rom [ICRAJA2Z+ (pronounced JCRA A two pius) to [ICRAJA3
(pronounced 1CRA A {hiee) Both ratings conlinue 1o be on walch with negative !l‘ﬁpllCalIDi}‘i The
aloresaid ratings wa.il l)u dm, {OI sur veillance anytime before March 23, 2018. : :

The iailn_g,s as staled abovc are bpeulsc to the terms and conditions of the LOC as indicated to us by ynu'z'
n case there is any change in the tenms and conditions, or the size of the rated LOC, thu same must be
“brought to our notice immediately. Any such change wouId warrant a yating review, following which
- there could be a change in the ratings assigned. Notwnhbmndmg the foregoing, any Lhang,e in the over-all
~limit of the L OL from that spectfied in the first palabmph af this. lLllel woufd co:mnute an mhdnccmuu_'- S
' _::_lhdt wou} I nol bc c,ow:u,d by or under Ihu a‘nd Ralmb Ayu{,mun G e

;'__'f_l( RA lmcrvm th, n;,ht 1o, IEViLW 'mdf’oa, mvme thl, "lbOVC mtmg, ai any hme on lht, ba*,ls 0[ nc,w-_f e
< infarmation or. umwa:fab:hty of information or sud’; othu‘ ci 'cumslmcee wimh I("RA l‘JLliLVLb may have_'. L

-3":¢m:mpacr onlhummgj assigned to you o

Ka%

Building No. 8, 2" Floor, Tower A - R +911244545300 ':Web_sile :www.'ig_fg__.i_h

DLF Cyber City, Phase Cin L?4999_[§_!_.}_99__1_ELC£)42749 Email  info@icraindia.com
Gurugram - 122002, Haryana . Heipdesk : +91.124,3341580
Registered Office : 1105, Kaltash Buiiding, 11" Floor, 26 Kasturba Gandhi Marg, New Delhi - 110001. Tel ; +91. it 2335?940 4‘3

BATING * HESEARCH . INFORMATION



You are requested o firnish a momthly ‘No Defoudt Statement (NDS) ' (in the format enclosed) on the first
".'_worklng day of every month, confirming the tinreliness of payment of all obligations. against-the rated .
“debt programme {interest and principal obligations for fund based as well as obligations under LOC/BG
.fm non-lind based facility]. This is in accordance with requirements prescribed in ¢ircular.dated June 30,
22017 en *‘Monitoring and Review afRarmgs by C; erm meg Agencies(CRAs)’ issued by :he Securitics

"and ]:.\chzmgu Board oi india, _ L

. Ynu are.also :f‘queslui 10, mlorm s 1011]1w1lh ol any. dddult or defay. in thc payment of mtuest ’]I'ld/oi‘
' '.p:mclpa! dga;nsz the rdtcd debt programime, or any .other debl instruments and/os bDl‘I’l’)Wlnéﬁ ol :your
E .wmpany Iln mu you 'ue u,qm,slcd to. Lt:ep us. lni(nmed 01 Ry, oihe] deve]epmum tlmt couid haw;, a

mciudmg,, bul nol ]lmil(.d io any propoadl ‘ror na bchudulemem or poslponunuu {>1 1epayment agdnm any_ :
sdues ‘mdf‘m dobts of \fm_'_com;mny wnh cmyl der(s) . ; ' SO

We thank yuu for ymu I\md co- Op:.ralmn extcndcd dui mgj the course 01 1ht, |;1Img, exercise. Picase Iet us
know if you, nued any clarification. W : U

We look. ﬁn wa]d 1o iurthu st engjthemng our cmstmz, !L|at10nS|1|p and assure ynu of our bml ser wws

W}{h km(j rega_rds, e

Yours sincerely, . . - L N
forICRA Limited .~ C f\

“Kapil Banga
{Assislant Vice President)




g N -'.'havu bchedulcd matuntye’i epaymem datcs
Detalis 0[ dbid)ff defaulthescht,dulmg of mtu cst or plii'lCl]Jd] a5 on d e/

'_: Namc oﬁhc
lnatrument

ISJN

; Amount 10
3 be pa|d

:_ D_u.c_ -D_a.tc_o_f’

Aciua} Dale

T Remarks ~

| Payment :

|ofPayment | - .

' Thankmg, Yon

ou:sidnhmliy, .

“<Authorized 5 i gl}a:t:oryfpf Issuer> .




o Anncw:c

Du'ui:» nl'limits :atcd by l( RA (lalcd on iong, term 5caie,} :

-:’T-enﬁ Loans:
R Bank

March 5; 2018
March 85,2018
Vaieh s 3018

TICRABBB-@.
[ICRA|BBE-@
TICRAIBBY G

.Fund bascd Limits . . .
: _z Yus Bank - - arch S. ?.0]8-

TICRABEB-@. -
'-'Mcm,h 5, 20]8

T CRABRE G
’f[ICRMBBB~(ah_*--'r.i:::-'-_--:-.::--:_“-.-:

TCRAIAG

' biandzud C :

RBL Bank .
“Total Short-term Limits ~
: _(.ca on watch wnh ﬂLj:,’lthC 1mpi1cat10m T

hdru,red Bdﬂ'\

March 5 20] 8




o 'Rt.i I),"RAT!?.()I?-ISH' 10,’15

L '-ln tuma of: lhe :Ratmg, Ag,ieemem datcd May ”8 20]5 Lxcul__e( betweun 2 i ea Lllmlibd and e L

- UICRA Limited (JCRA), ICR A s requircd o rewew the laimg, 011 an: annuai _bams, or.as and ‘when the
:"cncmnstances so warrant. BERCEEICURE IS SOV P ' R ;

= Please note tlm the Rating (‘ommsttee of ICRA, aFtc: due. wns;del ation of the jatest. dcvclopmcnt in your
o company, has mweed the rating of Your noli- convu Lible dc:bmturc (NLD) programme. from:[ICRAJA- -
'."_-(pmnoum.cd as, ILI{A A minus)- 10. [lCRA}BBB-.(pmnouncad as I1CRA tr :ple B mmus) The rating
_continues to be on watc,h ‘with Nei,atwe unphcations Instruments with this rating are considered to have
. moderate degree of *;afcty 1egcudm;, tlmely serv:c:ng of {'nancml ohhgdnons ‘Such mqllumuzis carry
T moduale caedli risk. : : SRR :

In any of your pubhuiy matel ial or olhcr documcnt whercver you are usm;, our clbuve lahng, |l shonld be
-_stated as [ICRA]BBB— {on walch wnh ncgatsw lmpllcalmm) : : -

. This mtm;D is spcuhc lo ﬂlc :ums and cond:tlons ofthc proposed issye as.was. 1:1dlc'1ted fous by youand
o '--._.any change in the _lerim__m size ofthc issue woutld mquue the rating to be 1cvzewed '_ y us.'_ ft]u,r{, isany .
- ."chan;:(‘ in the. 1er| ( 'condztlom 01 size. of the 1nshument rdted as ab{wc 1hc saIm: 'ulst ba, blought to,
' :'our notice bef‘ore . ofihc untrument i, the:e is any such L]l’m[.,b aitcr the : 1 yled by us '
and acceplud by ym; it wbuld be subject t0 our review and may result in ch'mg,e m rhe mtm;, ass:;:,ned

ICRA reserves the right to review and/ or, revise the above rating af any time on the basis of new
information or unavailability ol isformation or such other circumstances, whlch ICRA believes, may have.
an impdcl on e mtlnfI dSSIbtled 1o you

Building No. 8, 2"“-.i‘-.'|66.r,.TowérA S .Tel 391, 124 454530{) . Website .:WWw,icra:in..

DLF Cyber City, Phase i} -~ : CIN L74999[3L1991PLCO42?49 I “Email - info@icraindia.com
‘Gurugram - 122002, Haryana ' ‘Helpdesk : +91,124.3341580

Reglstered Offtce 1105 Kailagh Building, 1" Flonr 26 Kaslurba Gandh; Marg, New Daihl 110067, Tel. : +91.11, 23357940 45
RAT!NG "; RESEARCH INFORMATION




_ ! | | COpY .;__0'1"__ the rationale of tln, assi gn_ec_'!' mtmg :f(jf -y_d_i
T p:owde you: comments on zhc rationale !f dny, by March 08 20]8

W.t;_'_lp_ok forward to further strengthening 'p_u__r existing relationship and _as_s_uré_ you of our, bestqcrwces

.' Wi.th kind 1‘Icgé£ds.' =

Yours sincerely,

For ICRA Limited

- Sabyasachi Majaindar..
'(Semm Vau, Pr emdem)

(Vlce Prceldent)




- 'Encl

L _'-Annexu:c

S ';_".':__LI‘ST OF. ALL lNSTRUMENT RATLD (WITH AM()UNT OUTSTANDING)

- Rated Imtrumcnt

Ratcd Amounl (ln Crm cs)

Ra(mg Action

1250.0

L@ on :w_rrt_ci? with negative -.m.fphcf?f!f’!?s ’:

llCRA]BBB- ; downgraded fmm 11(,RA]A~@ o




 “No Defuult Statement on ilie, Company Letter Head’

To

. <CRANdm{, énd. Address> R

BDear Sir/ Madam,

1. We hereby Confirm that as on datc there are no Over dues or defaull on our debt
obligations

2. We also confirm that in the month ended <Month and Year name>, there has been no
instance of delay in servicing of our debt obligations,

3. We also confirm that there has not been any instance of devolvement of Letter of Credit
in the month ended <Month and Year name>,

4, We also confirm that in the month ended <Month and Year name>, there has been no
instance of delay in servicing of debt obligations guaranteed by us.

5. We also confirm that there has been no overdraw of the drawing power sanctioned by the
‘bank for a period of more than 30 consecutive days in case of bank facilities which do not
have scheduled maturity/repayment dates.

- 6. Details of delay/ default/ rescheduling of interest or principal as on date/ in the month
ended<Month and Year name> ., in any of the above case (if any).

1 Name of the. | ISIN Amousnt {0 Due Date of | Actual Date | Remarks
| Instrument be paid  } Payment of Payment

Thanking You,

Yours faithfuily,

<Authorized Signatory of Issuer>



3 ‘md Rescarch Centrc L]mlted (ms't: ﬁ'thent deldlls in A:mevure) _' s o

_ I’ibase' rsfm the Rating Apreement. dated . March 24 2037. elwwn ILRA meu_ (“ICR_A)_ and :ﬁy';:)_iu‘._ :
' '-'company, wher eby, ICRA is thmred 10 1ewew the rcmn;,s awgned 10 your compan”{ _J_'an_"ar;mla_i i.ba_s_i_s_ S
“or.as and when the cncumslanccs 50. wa.uan( ' : N o

Please note that the Rating Commitiee of ICRA, after due consideration, has revised the jong-term rating
for the captioned, Line of Credit (LOC) from [ICRA]A- (pronounwd ICRA A minus) to {ICRA]BBB-
{pronounced ICRA tnplc B minus).t The Rating Committee of ICRA has also revised the short-term
rating for the captioned LOC from [ICRAJA2+ (pronounced ICRA A two plus) to {ICRAJA3
(pronounced ICRA A three). Both ratings continue to be on watch with negative implications. .

The aforesaid ratings -will be due for survetilance anytime bcf_ore March 23, 2018,

- The ratings as qtdted above are specific to the terms and (.omiﬂ:ons ol the LOC as. llldICﬁtLd 1o us by you,
o '_'-_In case thele is any t.hang,e in the terms and COI]dltlUﬂb, or thc size of 1he rated LOC, ‘the same-must be .
e "brought to our:notice. lmmedlateiy Any such uhange would. ‘warrant -a rating. rc iew, followmg whrch_._'
there could be a_éhan gin the. ratmg:,b ass:gncd Notwtlhslandmg 1|1L fmcgomg, any ch.fmg:,e in the over-all .

Jimit of the LOK from thal specified in the first. paragraph of. thls %eu(,r would cnnstnuu, an enhdncemenl
that would not be wvei ed hy or under the said Rating Agreement. o B

ICRA reserves the nght to review and/or, revise the abovc rating at any finte on the basis of new
information or unavailability of information or such other circumstances, which JCRA believes, may have
an impact on the rating assigned fo you.

¥ For complete rating definilion please refer to ICRA Website www.icrain or any of the ICRA Rating Publications

Building No. 8, 2* Floor, Tower A Tel, : +91.124,4545300 | Website : wwwicrain
DLF Gyber City, Phase i CIN : L74999DL1991PLC042749 ~ Email  :info@icraindia.com
Gurugram - 122002, Haryana Helpdesk : +91.124.3341580

Reglstered Otflce 1105, Kailash Building, 11" Fioor, 26 Kasturba Gandhi Marg, Naw Delhi - 110001, Tel. : +91.11,23357940-45
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"-You are rcquested 10 f umlsh o m(mthly' ‘No D(,faz:!t Sta{emem (NDS) (m 1he folmat enc]oscd) on 1{13:}" mt :

Wc thank you.for your- kmd co- operat:on cxtcndcd durmg the course of the 1
L --know 1fyou need 4 'my ciarlf{,atnon :

e abya! 'u:ht Majumdar =
':_(%enim Vlce P:emdcnt) i

L (VieePresident)




‘No Defanit Statement on the "(;’.O;n;)(:_;__: 1y LerterHead’ e

B "-_:_Oblii,atl()llb _ ' X : : S

We also conf‘ 1m tlsat m thc month ended <M0mh and Year name> !hete as

_"-.'mblcmc.e of deiay in servicing of our debt, Dbh}:&lionb o

We also couf:rm thal there has not been any - mstame oi dcvolvc,ment oi L. Lllel 01 (‘u,dlt

7 in the month ended <Month and Year name>. ; -

- 4. Wealso conf‘ irm that in the month ended <M0mh ancl Year name=, there has. been no

7 instance of dc]ay in servicing of debt obllgatlons guarameed by us. DERE

. 5. Wealso confirm t]mt there has been no overdraw of the drawing. power sanctlom.d by ;the
. bank for a period of more than 30 consecutive days in case of bank facilities which do not

have scheduled matur ity/repayment dates, -
6. Details of de]ayf dcfaultf rcschcdulm_!, of interest or pnm:lpa] as on datf:;’ in the month

Actual Date..| Rematks
of Paymeént -} -

Duc Datc of
Paymenl

L Amount tc
be p'ud

S Name oftlm _
Instrument =]

Thankmg You, |

Yours faathfully,

<Authorized Signatory of Issuer> .




- Annexure .

Dumls of B'mk Lumts Rated Amaunt (Rs. crore)Rating ~ * | | C
_ by l(,RA (Ra[cd 0" L““B‘ o | T N TR

" Rating Assigned.on

Term Loans

L HDFC Bank

i {ICRA BBE-@

{March 5,2018

L Yes Bank

"i{!CRA]BBB @

Ty T e

I_._C]_C_I.B__ﬁnk. o T asee T ICRATBES-@

M_al'i?h 1L EEE

and—Bascd Lumts

” HDFC Bank

 [(iCRATBEB- @

March 5, 2018

Total

@ on watch w:rh m,‘g,atwe lmphcatmns s

b)’ ICRA. . (R: ed 30!1 Short-
;- Term Sca!e) '

Detan!s ‘of Bank Llrmts Rated Ammmt (Rs crore) R.dmg

TRating Avsigned on

T CRATAY @

{Total

@: on watch with negative implications




Escorts Heart Institute and Research Centre Limited

‘March 7, 2018

e e
""’.T;['. %-L "'% 1

C '_,«._. ;% fi ¢:r ;
; ,\z“. - :

iCRA]BBB downgraded from {ICRA]A~ [ratlng -
. ..'_contmues 1o, be -on watch W|th negatwe__
-|mpl:catlons) : :

~TermLoans

Non-fund-based Limits BT {ICRAJA3; downgraded from [ICRA]A2+ (rating
S ' S el e T eantinuas 10 “he on watch with “negative
implications)

Rating action
The long term rating for Rs. 78.0 crore term foans and Rs. 20.0 crore fund-based fimits has been revised from [ICRAJA-
{pronounced ICRA A minus) to {ICRA]BBB- {pronounced ICRA triple 8. mlnus) Further, the short term. ratmg for Rs.
5.0 crore non-fund-based facilities has been revised from [1CRA]A2+ [prcnounced iCRA A two plus) to [ICRA} A3
: .(pronounced ICRA A three} The ratmgs continue to be.on watch with negative implications,

Rat:onale '

Rating action on EHIRCL’s debt follows ssm:lar ratlng actlon on rated mstruments of Fortls Healthcare le:ted (Fi-IL1
parent company of EHIRCL) due to consolldated wew of the group and strong operat:onal flnanaai and manager;al
linkage between FHL and EHIRCL. IR o

Outlook: Ratings are on watch with negative implications
As ICRA has taken a consoildated view uf Fortis Heaithcare lelted alcng W|th all ttS sub5|d|ar|es, the rating
movement will be determined by (CRA'S consolldated wew on the group, '

" ICRA has revised [ICRA]JA-/[ICRAJA2+ ratings to [{CRA]BBB-/[ICRAJA3 for borrowing programmes of Fit. while
maintain the watch on negative implications '




'Key rating-drivers ©iooi s D : _
_As ICRA has taken a consolidated view of Fortls Healthcare Limited along wlth atl its. submd:arles the rating
movement w:li be determlned by ICRA’s consolldated wew on the group

- N _"Anaiyttcai approach For arrwmg at the rat:ngs, ICRA has applled ltS ratmg methodologles as mdscated below

Corporate Credit Ratings: A Note on Methodology

_ m'p'arit of Parent or Group Support on'an issuer s Credlt Ratlng

_Ratmg Methodoiogy for Hospltals .

Abo t.;-.t.h_ .e_ -..C__P_.m_p_sgn o

S r ) _rates _rae hospitai |n Delhl and one n

'._'_";Ralpar (Chhatnsgarh).' HIRCL was establlshed in 2000__and was acqu:red by Fortls Healthcare lelted {FHL) |n 2005

-"The haspltai n Delhiis located___n Okhla and has 294 operatlonal beds The hospltai in Chhattlsgarh is. Iocated in
Ralpur and has 40 beds. 100% stake n. EHIRCL is owned by Fortis Heaithcare Limited,

Fortns Heaithcare erlted (FHL) was promoted by late Dr, Parvinder Smgh The company. commenced its operatlons
'Wlth openmg of its first hospltal at Mohall in 2001 Slnce, then the. Company ‘has expanded its operatlons via
expansions and acquisitions. It now has 45 healthcare facmtles operat:onai bed capacity of ~4600 beds and the
potential to reach around 10,000 beds. Further, through its subsidiary, SRL Limited, the company operates 346
diagnostic centres in the country. o '

Key Fmanaal Ind:cators ""Audatec!)

NWC/ OI (%) . : 63.88% - - - -29.70% "
Source: EHIRCL, ICRA estimates; Of: Operating income; PAT: Profit after Tax; OPBDIT: Operating Profit before Depreciation, interest, Taxes and
Amortisation; ROCE: PBIT/Avg (Total Debt + Tangible Ner-_Wo;rh_fpef_er_reg’ Tax Liability - Capital Work - in Progress); MW Net Working Capital

Status of non-cooperation with previous CRA: Not Applicabie

Any other information: None




- Rating history for last three years:
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] Termtoan

[ICRAJAY

ficRAJEBS-

@

Limits -

3 Non-Fund- | ShortTerm | 50 - | [ICRAJA3@ = | [ICRAJAZ+ @ [ICRAJAL+ &

(iCRAJALY
based Limits S

" @; rating watch with negative implications; &: rating watch with developing implications

- Complexity level of the rated instrument:

1CRA has classified various instruments based on their co_m';i;ééc:i_ty"_;'a_'s .":-'Sim_ple".,"'-'(:__omb_iex'_'- and ".'_-H_ighl_v
‘Complex". The classification of instruments according to their complexity levels is available on the ..~
websitewwweradn i e T T |

* “Annexure-1: Instrument Details . -

Term Loan 1 March 2013 T105% | Marchz018 23._ T ] [ICRABSE- @
MA | Term Loan May 2016 10% sy 2021 25.0 [ICRA]BEB- @
NA | Term Loan * March 2017 - | 9.45% March 2022 250, - I [ICRA]BBS- @
NA | Overdraft/ Working - *{ May 2016 | 9.80% ' o 200 [{CRA]BEB- @
Capital Demand Loans
NA | Non-fund-based Limits | -- - ' 5.0 [ICRAJAZ @

- &: on watch with developing implications; @: on _w.at_ch with negative _implicatio_ns; Source; EH!R__CL_ .
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' DI as and when 1he cu cum%tdncus 90 watrant ' '

Please 110te'tha£ the Ratmg Com;mttee of ICRA aftcr due cow;idcl ation, has :ewsed lhe long-term rating
for the capuoncd Line of Credit (LOC) from fICRAJA-(SO) (pronounced ICRA A minus structured
“obligation) to. llCRA]BBB ~(80) (pronounced ICRA friple B minus steuctured obligation}. t The Rating -
Committee of ICRA. has also revised the short-term :dlmg for the captioned 1.OC from [ICRAJAZH(SO) ;

o (pr onounced ICRA A two plus structured obligation) to [ICRAJA3(SO} (plonounccd ICRA A thrce '
o .strucmred obilgat;on) Boih :atm&,a conlmuc to be on. watch w:th negatwe H!’Ip]lCdt]{)l'IS '

' T hu lcttcr SO m paremhcbls auff'xed io a ratmg symbol stdnds fo: Structured Obllgatlon ‘An SO :alm;_.) is

o "1 he afomsa.ld ratings will be duc for snrve:]lance anyhme_bef@ru March 23 201 8

T he ratmgs as statccl above are specmc to the termb and COI'IdlthﬂS of tht, L_O_C 15 mdlcated 10 ua by you o
In case there is any change in_the terms and (.ond:l;ons or the size of the rated 1L.OC, the same must be
brought to our notice immediately. Any. such ch_ang,c. would warramt a rating review, following which
there could be a change in the ratings assigned. Notwithstanding the foregoing, any change in the over-all
limit of the LOC from that specified in the first paragraph of this letter wouid consnrutc an enhancement
_ tha’( wouid not bc COVBlcd by or under the sazd Ratlng A{,x u,ment ' '

¢ }-(:-l cnmplcle rdlm;, dcf'mtton pleasc iciel 10 iCRA Webs:tu www,icra.in of an) ofthe ICRA Ratmﬂ Publications

Buiding No, 8, 2" Floor, Tower A Tel, : +81.124.4545300 o :'.-Website_ wwwicrain
- DLF Cyber City, Phase If _ o 'CIN : L74999[JL1991 PLCO42749 '_ ‘Email ! info@icraindia.com
‘Gurugram - 122002, Haryana : Halpdesk +91.124,3341580

N Heg*stered Off:ce 1105, Kailash Bwldmg, 11"‘ Floor, 26 Kasturba Gandhl Marg, New Delhi - 110001 Tel. 1 +81 11 23357940 45
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_ “RA rebuvcs lhe nE,ht lo Teview, andfol revise. thc abovc umngJ at. any time.on the basis .of new.
"mfounat:on m unav'niablhly of‘mformauon 0: quch othes cwcumstdnwa whmh ILRA behews may have_ :

'{-an impact __on 1hu ralmi, iiSSlgl‘lcd to you

. j.":-fYou are, !equcstcd 10 ﬁmush a monthly ‘No D(fmdf b.’a!enwnr (NDS) (m ihc fo:mdl cnc%osed) on the f:rst
Y :__-wo:kmg day of" every monll_l, confiumng th{, timehnuss of paymem of: d]] obiagatlons d;,a:nst the rated
- debt ploglammc [mlere,st .and pr mcmal obh;:,a{mn‘s fo: fund based as we!l as obllgatwns under LOC,’BG_

ior non fu_n_{_l based i‘flcmly] ihls isin accondanw w:ih_:equnemcnts plesuubed in circular dated Junc._’%(} .

rities

know afyou m.ed dny clat tf“cqtlon

' We Iook" I"orward to furthu__f,tmngtlmnmg our. exss

hn.g relationship and assure you of our best services.

W__ith__'kilid .'réga_:_'ds_,

Sabyasac!n Majllmdd!‘
(Scmor Yice President)




- ‘No Dr_:fas;fr__;&fratcgﬁgnt onthe __C_‘mhpany_ Letter Head’

<CRA Namc dﬂd Address> - S EE I S T e T

Dea; Sm’_Madam

S m the month ended <Month and Year name> G - _
4, 'We a]sc conf‘ irm 1ha{ in the month ended <M0nth and Year name> 1he:ehas een N0

the dlawmg powel sanctioned by the
n case of bank facshties which _do_ not

' ”d_”ve schcdu!ed matu: 1ty;’repaymcnt'dates" ke
c_h_edulmg of- mturest o prmclpaI as on d'ucf in the mOnth

| Name of the | 1SIN - " “TAmountio. | Due Date of | Actual Date Remarks
| Instrument | © - 1bepaid - | Payment | of Payment

. _-_::_-._'T];ankil'ig You,

ours frnthfu.”'

© . <Authorized Sighatory of Issuer>



CLAnnexure ;

“[Details of Bank Limits Rated/Amount ~ [Rating  ~  [Rating Assigned on
' by ICRA (Ratcd on Long-Telm (Rs cmre)__ S I - 3 IS EUUU

y 1_{:__1_(:_1_}3_31_1_'11;_:_“ 02000 - {}CI{A}BBB (SO)@ “IMarch 5,2018
-1;11DFc-B«zifk““““" T 8080. U [ICRAIBBBASO) @ - |March 5,2018

Yes Bdnk a5 ; - ..: ES?UO —— L.’IICR;"\'}BBBE{SO}_'@":'3." W &3675

Cash Credit/Over: d: nfth(’D]J -
. Bill Discounting
- Laxmi.Vilas: Bank

. . ﬁjx(:RA]BBB.__ SO)Q - iMarch 5,2018

~+/[HDEC: Bank —+|60.00: {ICRAIBBB(S0) @ - {March 5,2018
-|Axis Bapk ©: 20007 U ICRAIBBBASO) @ - March 5, 2018

fYesBank 55000 U [ICRAIBBB-(SO) @ - {Mach 5,2018
Fa B P TN e A R

 @: on watch with negative implications

e o 00.00:

Details of Bank Limits RatedlAmount - [Rating . .. . [Rating Assigned on
fby 1CRA - {Rated . .on .Short-/(Rs, erore) . . RN .
Term Scale) : o

INon-Fund Babed le:ts . o . o
~ |Axis Bank la7267 T ICRAIANSO) @ PMarch 5, 2018
|ADFC Bank T s000 T T [ICRAJANSO) @ [March5,2018
T e T

@ 0]} wa[(_,h W[[h I]Lgd{[ve ;]“p]mat[o]}q R L P R




- Fortis Hospitals Limited

March 07,2018 -

%%@g‘“@ﬁ% oy,, =
€f~': .
& e \%’ '%{K@‘
cmv

‘Non-fund-based Limits -~ +972.2.-. 1 .97.2° --+-|ICRAJA3{SO); downgraded from [ICRA]A2+(S0):
FE T T e - {rating contlnues to be on watch W|th negatl\re
implications) ..o - -

:Ratmgactlon . T S : C . .
__The Iong term ratmg for Rs 41? 8 crore term loans programme and Rs 235 0 crore fund based Irm:ts has been
revised from [ICRAJA-(SO) (pronounced ICRA A minus structured oblrgat;onj to [iCRA]BBS {50] (pronounced ICRA
._trrple B minus structured obilgatlon} Further, the short term ratsng for Rs. 97,2 crore non-fund-based facmnes has
 ‘been rewsed from [ICRAJAZ#({SO) (pronounced ICRA A two plus structured obilgatlon} to [¥CRA]A3(SO) (pronounced o
iy '-'.ICRA A three structured obljgatlon] The ratmgs contrnue to be on’ sateh with 1 j

o iRataonale ; i g

o -'Ratmg actlon on FHsl's debt follows simitar. ratmg actson on FOI’tiS Heaithcare Limited” $ [4’-’Hi_’s1 ; Ft ated

instruments as the rating on FHsL's bank lines is based on the unconditional and irrevocable corporate guarantee
issued by FHL for due payment of the captioned facility to the Bank.

The letter SO in parenthesis suffixed to a rating symbol stands for Structured Obligation, An SO rating is specific to
the rated issue, its terms, and its structure. SO ratings do not represent {CRA’s opinion on the general credit quality
of the issuers concerned. The 50 ratings address the servicing of the loans to happen as per the terms of the
‘underlying loans and the guarantee arrangement and the ratings assume that the go__ara_n_te_e_wil__l be duly invoked,

" ICRA has revised [ICRAJA /[ICRA}A2+ ratings to [ICRA]BBB-/{ iCRA]AB for borrowmg programmes of FHL while
maintaining the. watch on negatwe |mpl|cat|ons



' :borrower

_.Outiook Ratlngs contmue to be on watch w:th negatwe |mphcatlons

nts, in case there is a default in payment by the ~ ©

- ) }As the ratmgs are based on uncond;tlonai and wrevocable guarantee by the FHsL’s parent {Fortls Healthcare Limited; . L

“5FHL), the rating movement will be. determmed by ICRA's tonsolidated viewon ‘the' group.

: 1mbact of Pareht or Group Suoport onan Issuer’s Credit Rating

.':Ratmg Methodologv fcr Hosmtais

About the company
Fortis Hospitals Limited (FHsL} was incorporated on June 18, 2009, as a 100 per cent subsidiary of Fortis HEaIthcare
L|m|ted {FHL) FHsL acqmrecl 10 Wockhardt_m FY2010 for Rs 909 crore. In FY2014 Fortls Heaith Managemant




Key Financial Indicators {Audit e DU AR
e e o G e S e e TR
F. . . 0
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_Operating Income {Rs. crore)

Source: FHst, ICRA. stimates; O Operfiting income; PAT: Projfit fter Tax; OPBDIT: Operating Profit before Depreciation, Interest, Taxes ond
j ROCE: PBIT/Avy {Totul Debt + Tangible Net-Worth + Deferred Tex Liability - Capital Work < in Progress); NWC; Net Working Capital -

on with previous CRA: Not Applicable.

Any other information: None.
Rating history for last three years:
S IR R

e

o
. Q‘%% - '-’d@a‘?
A =

i

CRA] | {ICRAIA | ICRAJA+ | [ICRAJA+ | [ICRAJA® | [ICRAJA®, | [ICRAJAY | [ICRAIA* | [ICRAJA+ | tcral,
'BBB- | (SO} @ | {SO)& | {SO)& P (SO) iSO} i {sO) . | (SO} & (50} - (50} | +{s0) .-
(S0} {Stable) {Stabie) {Stable} {Stable) {5tabla} {Stablg -
@
Overdraft | Long | 235.0 | {ICRA} | [ICRAJA | [ICRAJA+ | [ICRAJA+ | .[ICRAJA+ | [ICRAJA+ | [ICRAJA+ | [ICRAJA+ | [ICRAJA+ | [ICRAJA+ | [ICRA],
/ Working Term BBA- SO @ | (SO & (50} & {s0) {s0) {s0) {SO) & {s0} (50} +{50)
Capital {so) ' {stable) | {Stable) | (Stable) {stable) | {Stable) | (Stable
Demand e
Loans
Non- Short 7.2 FICRA] [ICRAJA | {ICRAAL [ICRAJAL fICRA)AL [ICRAJAL | [ICRA)AL [ICRAIAL | [ICRA)AL [ICRAJAL | [ICRA}
Fund- Term A3 24(S0) | +(SO}& | +(SO)& | +{SO) | +(S0) | +{50) | +(SO}& | +{SO) | +(SO} | 1+(sO
based (50) @
@
Limits

@: rating watch with negative implications; &: rating watch with developing implications



ICRA

Complexity level of the rated instrument:

1CRA has classified various ins___trum_g_rﬁ_t__s_{pgs_e_c__i__Qn__'_(_he_i_r__cqr___n_p_lgxit_y._as__ “Simple", "Complex"and "Highly - -

Complex”. The classification d_f inéfruments_accord_in_g to their com_p_l'exi_t_y levels is availa b__ie_'o_n the .

- website www.icrain ... ..

~Annexure-1: Instrument Details

‘E;{,??
5 e
S Kﬁ‘ﬁb‘?ﬁ .@j

NA | Termloan - M October 2023

NA | Overdraft/ Working Capitaf - - 235.0 ' [ICRA]BBB-(S0) @
Demand Loans ' . '

Non-fund-based Limits . S 1972 1 lICRAIAS(SO)@
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.-ICRA lelted was set up |n__;991 by 1ead|ng fmanmal;’lnvestment institut:ons commeruai banks and fmanual




_ Phase Ii; Gurgaon 122 002

Bangalore + {91 80) 2559 7401,!4049
- - ‘Ahmedabad+ {91 79) 2658 4924/5049f2003
" Hyderabad +{9140) 2373 5061/7251 =
©Pune {91 20) 2552 0194/95/96

*-© Copvrlght 2017 1CRA Lirmted Al nghts Reserved

- "'.Contents may be used freely w*th due acknowledgement to !CRA

i iCRA ratmgs shouid Aot be treated as. recommendatnon 1o buy, sei[ of hold the rated debt }nstrements ICRA ratings are subject w2 process of_ E

- timelmess cr completene55 of any such mfermatnon Also ICRA or am,r of Ets group companles may have prowded services other than ratmg o .
" the issuer rated. All Information contamed herem must be construed seiely as statements of epmten ‘and JCRA shall not be iiable for any logses =
.'mcurred b\,r users from any use of th:s pubhcat:on or its contents : : : : ’




Ratmgs X

-'fO__ff.iS'.H_e_éitbc'a_rz_é._Lfd, e

" March 6, 2018

: : '_Under Credtt watch with - _
Negatwe !mpllcatlons '

Mlnus}, Under Credlt watﬁh :
~with Negatwe Imphcatlons

'-CJ\RE A2 {A Two), Under Credit

: .atch with’ l\legatwe

""Rewsed from CARE A2+{ATwo " | G
' "P!us), Under Credit watch with |

Impllcatlons _ Negative !mplicatlons L

Total facilities, | . 200 .
1= ' crore only)
| Commercial Papers 4 - 600 | CAREA2 [ATwo}, Under Credit Re\used from CARE A?.+ [ATWO '

T watch with. Negatwe IR Pius), Under Credit watch ‘with

s e !mphcat:ons . Negatweimphcatlons..
een. T . = T PN
(Rupees Six Hundred
o eroreonly) .

Total instruments .

' -:Detan’s of mstrumenrs/famht;es in Annexure 1 '_ o LT

Deta!led Rationa!e & Key Rattng Drwers _ : S RE

The revision in ratings as_s.-gned to the bank facilities and short-terh:__fnstrumen_ts of Fortis Heaithca_r_e Lid {FHL} takes ."nta
account the subdued fmancm! performance of the Group in 9MFY18 { refers ro the period Apnf a1 o December31}. !eadmg
to. net. .*‘osses decling in hqurd;ty profile given the reduced difference in cash and fiquid fnvestments and short-term
borrowings, a!ong_wrrh .._rh_e .d_:_sc_!osur_e made by _rh_e company.on significant Inter-Corporate Depos,irs -{fCDs}.extended 1o .
refated part.-es by.its whoﬁy owned subsidiary.Fortis Hospitals. Ltd (FHsL} {CARE also takes note of the srgmﬁcant decline in
pramoter group holding as weﬂ as reservations made in the Aud.'tor 5. Rewew Report on various i'SS-'JES mcfudmg ongomg

_ enqu.-rres on #CDs gwen by FHst, .-ntemm' controi pohc.ies for authonzmg grant of .*CDs unsecured__advances due fmm

- cerram vendors where recovenes have been de!ayed

e _he ratmgs contmue "o be on cred:t warch w.'th the announcemenr by FHL 10 acqu.'re the ent.'re hosp:ta! busmess from RH r. .

- Hea!rh Trust {RHTJ for est.-mated consrderatron of Rs 4 650 crore ; h.-' j it f_ combmanon of .

Y eqmry, quas.' equ.-ty and /or debt A!so, rhere are ongomg mvesn.ganons .'n.'t.-oted by regu!ators such .as SEBJ Senous Fraud
Jnvestrganon Office (SFIO} Registrar of Compames, etc. against FHL and numerous litigations agoinst hospfmis operated -
by the Group by various government authorities including Delhi Development Authority, Novi Mumbai Municipal ...
Corporation (NMIMC), etc, . . .

CARE is monitoring further developments with respect to above mentmned events and wou;‘d take up review of rating .
when more c:‘anty emerges in these matters.

Neuerthe!ess the ratmgs continues fo derive strength from the. ;‘ong track record of operar.-on, the estabhshed brand name
with pan-india operations coupled with continuous increase in demand.for hem‘th_care services m india,

The ratings, however, continue to remain constrained by the increase in Group’s debt levels post ar:qu:s;t.'on of stake in

Fort:s Hospotel Ltd, hfgh 8T fees pard to RHT and competition in hea!thcare sector.

R E R I R U CARE Ratings Limited




Detailed descnpt:on of the key rating drivers

L -'.Keg weaknesse :

e '.'-Subdued fmancrof performance in QMFYIS

5. hosp1tal portfolro achteved about 3% growth in -_average revenue. per occupled bed_{ARPOB) to, ”Rs 1 48 cr 3|n

i es':ufficaent ilqwdity Furthermore,'_if_

he company had recent drsciosed that Fortus Hosp:tais Ltd FHL wholiy owned subszdmry, had depioyed funds to the s

: ._une of Rs 4?3 crore |n compames whsch have due to change in their shareholdmg, become part of promoter group and .
".'hence are be:ng cIassrfsed as refated party transactroﬂs With 5|gn|f|cant amount of qumdz’short term mvestments bemg
-_parked an reiatecl partles, the same has affected the ilquldlty profiie of the Group ' ' o

- __S:gnif:cont dec!me m promoter group ho.\‘dmg

. "Fortts Healthcare Hoidtng Prwate lelted (FHHPL} is the promoter holdlng company for FHL There has been reductloo n

{promoter 'S’ {FHHPL] stake in- FHL in past quarters from 70, 28% as on September 30, 2016 to 34. 43% as on December

."_31 2017 to about 0 77% as on Februarv 28 2018 The mone\,tr ra:sed by promoter group through FHL’S stake saie was '

: -_:"utilazed towerds reductnon of debt Ievel of hoﬁdmg companles of the group

- ::_'Ongomgr lnuestrgotrons P ndmg ogomst the group

' :'.The Group is facmg \ranous |nvest:gat¢onsfenqu'__ es pertainrng to the : Ds orwarded by FHsL mitrated '_ y fegu!ators such '

o :'Delhl set up a Specaa -Commnttee'to compute the notaonai Ioss to GNCTD caused by wolat:on of the Iand allotment

-agreement However, the' Hrgh Court of. Delhi has set ande the earl:er order of the Special Committee as GNCTD. has
_ agreed to prowde a fresh, hearmg 1o the compaoy The legal as well as financial outcome of the on- golng I|t|gat|ons shall

be crucial for the company

“Please refer to the detailed rating rationale dated November 24,2017 - 7 "} 0 hius o5

Analytical approach: Consolidated financials of FHL < - - -

. 'CARE Ratings Limited -




'Ilcabl Crtterla Ny

'-Crltena on assugnmg Dutlook to Cred:t Ratm_g_

_ 3._CARE's Pahcg on Default Rer.ogmtmn
. -Criteria for Short-term instruments

: ."-__CARE'S methodology for service companies _': RS o
_CARE’s methodoiogv for fmanua! ratios {Non Fmanma! Sector}
__CARE 5 methodolqgv for Factorlng_tinkages in Ratmg

_: '-;.'A.b(.'!ﬂt the C_Ompanv

2018 the ﬁ_fﬁdp'-hed__-:a network of 45 "h'ealthcare acili ee incl udmg 'pro;ects under evelopment w;th ._10_,000 potentlal -

- -Status of non-cooperation with previous CR

. Any other information: Not Applicable

Rating_ H_isto_r_v for last three years: Please refe_r Annexure-2

Note an complexity levels of the rated Jnsrrument CARE has cfassaﬁed instruments rated by it on the basis of complexity. This
- classification is ovoilable ot www. careratings, com.’ fnvestors/market mrermed:anes/regufarors or arhers are weltome to write ro
'r:are@careratmgs com for. any c!arrﬁcanons -

._Ana_lgst Contact:
Name: Mr, Sudhir Kumar .

“Tel: 01145333232
E Email udhlrkumar@careratlngs com

"‘For detailed Ratlenale Report and subscr]ption information, p!ease comact us at W, careratings Lom

= .:'About CARE Ratlngs

N CARE Ra_mgs commenced aperat;ons |n Apnl 1993 : .two decades, et has estabhshed ltself as one of the iead:ng ErEdtt ratmg S
-’.agenues in Ind:a CARE is registered w1th the Secu ies and Exchange Board, of india, (SEBI) and also recogmzed ‘as an External Credit
; '-.Assessment Institution (ECAI) by the. Reserve Bank o .-_ndna {RBH). CARE Ratmgs is proud of its rlghtful place in the mdian capital market

buift around mvestor confidence. CARE Ratings prowdes the. entlre spectrum of credit rating that heips the corporates to raise capitai

for their various requirements and assists the investors to form an informed investment decision based on the credit risk and their own
risk-return expectations, Our rating and grading service offerings Ieuerage our domain “and analytical expertise backed by the
methodologies congruent with the international best practices.

Dlsclaimer

CARE’s ratings are opinions on credit quahty and are not recommendatmns to sanction, renew, disburse or recall the concerned bank
facilities or to buy, sell or hold any security. CARE has based its ratings/outlooks on information obtained from sources believed by it to
be accurate and reliable. CARE does not, however, guarantee the accuracy, adequacy of completeness of any information and is not
i respons:b!e for any errors or omissions or for the resuits obtalned from the use of stch information, Most entities whose bank
facilities/instruments are rated by CARE have paid a e_zf_ed_t_t_rat:r_ug fee, hased on the amount and type of bank facilities/instruments.

in case of partnership/proprietary concerns, the rating Joutlook assigned by CARE is based on the capital deployed by the
partners/proprietor and the financial strength of the firm at present. The rating/outlook may undergo change in case of withdrawal of”
capital or the unsecured loans brought in by the partners{proprieter in addition to the financial performance and other relevant
factors,
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Annexure-1: Details of Instruments/Facilities

Name of the Dateof .| Coupon Maturity . _S:ze of the Ratmg assigned along
nstrument . Issuance Rate . Date 1 Issue with Rating Outlook
o (Rs. crcre)
Term Loan-Long Term -0 Mar-2022- | 144,00 " “ICARE BBB+ (Under Credit .

“ watch with Negatlve L

_“implications} P

Fund-based-Short Term T TR 50 ICARE A2 (Under Credit ]
. . watch with Negative

Implications) = ofen

- 600.00 " {CARE A2 {Under Credit . [

R -;watch with Negative S
: '-"'-'!mphcatmﬂs] '

. Commercial Paper | o e

Annexure-Z Rating Hlstorv of Iast three years R

Sr.| “-Nameofthe | “Current’ Ratings R R “*Rating history L
No. fnstrumentma_nk_ |Tvpe| > Amount © .| - Rating - Date(s}&ﬂatmg{S) Datefs) & | . -Date{s} & | Date(s) &
Facilities Outstanding assigned in 2017- | Rating(s)| Rating{s} | Rating{s}
: {Rs. crora) L2018 - assigned | assigned in | assigned
o o {in2016- | 2015-2016 | in2013-
S 2017 ' 2015
1. [ferm Loan-Long LT 144.00 - ICARE BRB+ 1)CARE A- {(Under  |1JCARE A+ [1)CARE A+ LT
Term ' - fUnder Credit [Credit watch with . {04- Nlay- {23-Apr-_15_]
: ' ' - watchwith.  |Negative =~ " "116) e
Negative implications)
Imptlications) {13-Feb-18)-" "
2JCARE A+ {Under -
(Credit watch with
. Developing ..
Imph_catmns}
(24-Nov-17)

31CARE A+ (Under
Credit watch with
Developing
implications)
109-Nov-17}
WICARE A+ (Under
- {Credit watch with - -
- {Peveloping -
; Emphcations}
SRR

' [B)CARE A¥; Stable
. (20-Apr-17) .
2. fFund-based-Short ST 56.00 . ICARE A2 1)CARE A2+ (Under [1)CARE  [1}JCARE Al+ -
Term _ . Junder Credit [Credit watch with . A1+ {23-Apr-15)
’ watch with Negative - H{e4-May-
Negative Implications) 16)
Implications) - 13-Feb-18)
' RICARE Al* {Under
“Credit watch wnth
" Developing
o mpflcations}

U H24-Nov-17) -
3ICARE Al+ (Under
Credit watch with
Developing
Implications)
{09-Nov-17}
4ICARE A1+ {Under .

a4} _ : 3 CARE Ratings Limited



-t [Credit watch with

e ";"wdlch ‘with
INegative
) Imphcatmns]

-Negatlve &
._impi:canons} '
N13-Feb-18) -5 =0
.. 2JCARE Al+. {Under

- Lredit watch with

Beveloping
implications)
(24-Nov-17)

.B}CARE Al+ (Under

Credit watch with
Developing

implications)
{09-Nov-17)

.. [Developing
Implications)
H27-Jul-17}
5)CARE Al+
s (20-Apr-17) o :
. iDebentures-Non LT - - - : 1)Withdrawn
. {Convertible : ' (23-Apr-15)
Debentures e
- [Commercial Paper 1 ST+ "*/600.00 " {CAREAZ  [1)CARE A2+ (Under | -
: - S ' o " {uUnder Credit {Credit watch wrth R
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‘Escorts Heart Institute and Research Centre Ltd -~~~

March 6, 2018 -

o (Rs. crore) B ' :
1 tong-term Bank Facilites |~ - 28 | CARE BBB+ [Tr:ple 8 Plus); Revised from CARE A- {Smgle A
e T e e ] Under Credrt watch with .| ~Minus); Under. Credlt watch -
R T Negatwe Imphcations |- with Negative implications
+-| Short-term Bank Facilities -| - ~*-CARE A2 {A Twa); Under | “Revised from CARE A2+ {ATwo "

*--'Cred it watch with Negatr\re k -'?Ius}, Under Credit watch wrth_

' [mplrcatlons R Negatwe Impllcatmns

_ "."ERupees Fafty Three crore
- ohly} '

'--Detor!s of rnstruments/focmt.-es in Annexure 1 S

; _.Detar[ed Ratlonale & Key Ratmg Drwers . S : s Vi e S
to account the operotronot‘ synergtes ond srrong .*rnkoges between ESCD!TS Heort rnstrtute

_ondﬁ’eseorcb CentreLtd(EHrRCL)ondrtsporentFHL _ Lo e e

. .-.:The reu.-s.-on rn rotmgs ossrgneo‘ to the bonk focn‘rtres ond shorr rerm rnstruments of Forrrs Heofthcore Ltd (FHLJ tokes rnto _
occounr the subdued frnoncro.-‘ performance of the G roun m 9MF Y18 (refers to rhe per.ioo‘ Aprnf OI to December 31 j Ieodmg
to ner rosses, dechne in liquidity profite gruen tne reduced cosh and bqurd rnuestments ws o ws short term borrowrngs os _
on December 31, 2017 along wrth the drscrosure matde by the company on srgnrf:cont rnter Corporote De,oosrts {ICDs} _ :
extended to reroteo‘ pomes by rts whoﬁy owneo‘ subsrdrory Foms Hosprtors Ltd (FHSL) CARE or‘so rokes note of the - .
srgnu‘tcont dechne n promoter group hor’o‘mg as. weH as reseruotrons mode .'n rhe Audttor 5. Rewew Re,oorr on, various rssues
_rncrudmg ongorng enqurrres on .*CDS gwen b Y. FHSL rnterno.f contro! pobctes for uuthorrz.-ng gronr of rCDs, unsecureo‘
oduances due from certain uendors where recoverres houe been det’oyed

FHL's ratings continue to be on credrt watch wrth the onnouncement by FHL to gequire. th enttre hosprtor busrness from

: RHT Heorth Trust {RHT} for es mot_

_consrderorron of Rs 4, 650 crore by woy of ocqursmon by FHL ond/or rts subsrdrorres

'_-of tbe equrty ono‘ fmoncror secuntres in Ino‘.-on entrtres under RHT The ocqursrtton rs pronned to be fundeo‘ out of

: :._ combmotton of equtty, quosr equrty ond /or debt.

B ._:'CARE s monrtonng further deuet’opments wrth respect to obove n entioned events ond wou!d tokeu,o rewewof rotmg '
wr‘len more crorrty emerges rn rhese motters .' - . | o _. .. N - _. | .. o
Neuertheiess FHL’s ratings continues to dernre strength from the ,"ong trock recoro‘ of operotron, the estobbshed brorrd
name with pan-India operations coupled with continuous increase in demand for healthcare services in India.

FHL’s ratings, however, continue to remain constrorneo‘ by the increase rn Group 5. debt feuei’s posr ocqursrtron of stoke m _

Fortis Hospote;‘ Ltd, high BT fees poid to RHT and competition in heo;'thcore sector.

Com,or’ete deﬁnrtrons of the ratings assigned are available at www, corerotrngs com ono‘ in other CARE pubhcorrons
1 I S - CARE Ratmgs Limited




Detaiied description of the key rating drlvers

Keg weaknesses
Subdued fmanc!ol performance in 9MFY18

FHL's hospital portfolio achieved about 3% growth in average revenue per occupied bed (ARPOB) to ~Rs.1. 48 o in
9MFY18 (PY: "'Rs 1.43) but occupancy dipped to 72% (PY 76%) along with average Iength of stay {ALOS) to 3.48 days {Py:

:_3 57 davs} The dechne in operatlng resuits rn QZFY18 (refers to the peraod .Iuly 01 to September 30) and Q3FY18 {refers

ito the perlod October 01 to Decembe ) 31) impacted by regu!atorv actions taken by NPPA far prices of surgtcai

.j:_margln drpped to 7. 50% from 7 94% in 9MFY17 Moreouer, the company mcurred net loss of Rs 20crin 9MFY18 owmg to

: -'except:ona! Ioss of Rs 48 cr incurred pnmaniy on closure of hosprtal facility at Ralpur Nevertheless, the consolidated debt .

was reduced by Rs.393 crore from Rs 2, 192 crore as onJune 30 20170 Rs 1, 799 crore s on. December 31, 2017.

lmpoct on the liquidity profite.. . o C
The group has seen decling in its cash surpius {i.e. cash and liquid lnvestments minus short—term debt incl. CP} from
Rs. 258 crore as on March 31, 2017 to a low of Rs 30 crore as on December 31, 2017 In the I|ght of !arge scale of
operations, payment of BT fees to RHT as weli as debt obllgatrons the compan\gr reqwres sufﬂcrent ilqurdrty Forthermore,
the company had recenth,.r dlsclosed that Fortis Hosprtats Ltd, FHL's who Iy owned subsrdrary, had deployed funds to the
tune of Rs 473 crore m companres whlch have, due to change in therr shareholdmg, become part of promoter group and
hence are belng classn‘led as related party transactlons Wrth s:gmflcant amount of irqurd!shor’c term rn\restments belng
parked i in refated partles, the same. has affected the Irquldlty orof:le of the Groop I
ngmﬁcant decfme m prornorer group hofdmg

Fortis Healthcare Holding Prr\rate erited {FHHPL) rs the promoter holdrng company for FHL There has been reductlon in
promoter s (FHHPL] stake in FHL in past quarters from 70 28% as on September 30 2016 to 34 43% as on December 31
2017 to about 0. 77% as on February 28 2018. The monev ra:sed by promoter group through FHL’S stake sale was utrlazed
towards reductron of debt ievel of holdmg compames of the group ' S
Lrtrgatroos pendmg agamst EH!RCL - o '

Durmg FY17 Govt of NCT of Delhr had amposed a penaEty of ebout Rs 500 crore cm EHIRCL The ﬁne has been :mposed "

after High Court of Delhr set up a Speual Commlttee to compute the notrona! Eoss to GNCTD caused by \rlolatlon of the

--Iand aflotmeot agreement However, the Hrgh Court of De!h; has set asrde the earlrer order of the Speclal Committee as h

GNCTD has agreed to prowde a fresh hearlng to the |:cu'1"|r:ia|m,.r The case is strli sub judlce Apart from the sald rssue, there'
are various other legal and civil pendrng cases agamst the companyr pertalnlng to DDA income tax, Customs Excise Duty, _

etc. and outcome of the same shall be crucrai for the company

Please refer to the detailed rating rationale dated November 24, 2017

Analytical approach: Consolidated financials of FHL

Applicable Criteria

Criteria_on_assigning Qutiook to Credit Ratings

CARE's Policy on Default Recognition

Criteria for Short-term Instruments

CARE’s methodology for service companies

CARE’s methodology for financial ratios {Non-Financial Sector)

CARE's methodology for Factoring Linkages in Ratings .

overali mdustry scenarlo -The group_wrtnessed flat. revenye of Rs, 3, 474 er |n BMFY:{S whrle PBILDT_- -




?About the Company

-Esccrts Heart Instftute and Research Centre Ltd {EHIRCL) was mcurporated in 2000 as a company engaged in research in

Cafd'OIOEV and other medlcal fiEIdS In 2005 FHL acgquired a majorlty stake in EHIRCL via & share purchase agreement

from Escorts Ltd Over the vears, FHL has mcreased its stake in EHIRCL to 100% EHIRCL owns a specaaitv hospltai named

Escorts Heart insntute and Research Cenlre W|th 340 beds n Dethl providing advanced cardsac care facn mes and operates

a hospna} in Raipur in coi!aborat:on w:th the Government of Chhattusgarh

_S_tat'us__of.non-cou_per.atm_n.with_preuipu_sC_RA: N_otApp_Eicable

Any other information: Not Applicable

‘Rating Histary ..fer_.!ﬁ.sitﬁ. ih#_éél?é.éff_s;??ﬁa_se..refer. Annexure2 S

" Not on compfemy leve!s of the: rated msrrument CARE hos classified instruments rated by it on the bosis of ccmpfex.-ryf This
1__-'-dassg‘:canon is ovgilable: at Wi, rarerarmgs com. mvesmrs/market mtermedmnes/reguiators or orhers are wekome to wr.-te to
care@caremnngs com for any. c{anﬁmnons IR el . . . : Lo

" Analyst Contact; -
“Name: Mr. Sudhir Kumar
“Tel; 011-45333232 S

Email: sudhir kumar@careratings. com o

**Far detailed Rationale Report and __s;;_b.s.cr'jpt'_'inn information, please contact us at www careratings.com

About CARE Ratings:

CARE Ratings commenced operations in Apnl 1993 and over two decades, it has established |tself as one of the leading credit rating
agencies in ndia. CARE is registered with the Securities and Exchange Board of india (SEBI) and also recognized as an External Credit
Assessment fnstitution (ECAI) by the Reserve Bank of india (RBI). CARE Ratings is proud of its nghtful place in the Indian capital rnarket
built around investor conf!dence CARE Ratings prowdes the entire spectrum of credit rating that helps the corporates to raise capital
for their various requirements and assists the investors to form an informed investment decision based on the credit risk and their own
risk-return expectations. Our rating and grading 'service offermgs feverage our domain and analytical expertise backed bv the
methodologies congruent with the International best practlces

Discla:mer

| CARE's ratmgs are opmlons on credlt quality and arg pot reccmmendatmns ta sanction, renew, dlsburse or recatl the concemed bank
.| facilities or to.buy, sefl or hold any security. CARE has based its rat:ngs}outlocka on infermation obtained from sources heheved by it to
© | be accurate and rehable CARE does not, however, guara'ntee the accuracy, _adequacy or compfeteness of any information and is not
responstble for any errors or omissions or for. the results obtained from the use of such snfmmatmn Most entities whose . bank
facilities/instruments are rated by CARE have pald a credlt ratmg fee, based on the amount and type of bank famlltlesﬂnstrumentsr

In case of partnership/proprietary concerns, the ratlng foutlook assigned by CARE is bdsed on the capital deployed hy the
partners/proprietor and the financial strength of the firm at present. The rating/outlosk may undergo change in case of withdrawal of
capital or the unsecured ioans brought in by the partners/proprietor in addition to the financial performance and other reie\.rant
faciors,
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ICRA Limited

_ g .I“his iS in rcfurcnce 10 the pct lOd{C momtormb Df IC,RA assu,ned cmdit Fillli'lj:, 101 1he long ierm and ShO] t_ B
e tetm borrowulg probmmmc oI Hndnandam I-Imlthcalc P:wata Lmuted ( Your Company or You ) o

o {'Pluase note the Ratm;, Lomnnﬂec of }(,RA aﬂer due conmderanon of rcccnt events perla:nmg to pfuunt_'i o B
' _".enmy, Fortis. iiualthcare Limited and on the basss of best avaliab]e information has revised the rating from
[ICRAJA- «(SO) (pronounced ICRA A minus structured obligation) and [ICRAJA2+(SO) (pronounced
ICRA A two plus structured obligation) to [ICRAJBBB-(SO) (pronounced ICRA triple B minus
- structured obi1g,at10n) and [I(,RA]AS(QO) (p1 onounced JCRA A three structured obligation) for the o
; -._capnoned bonowmg pmbmmme 01 your wmpany Bo!h xa{mg contlnue 1o be on watch w1ti1 Ncgatwe .
'lmplxcatlons ' : : ' '

_ The ieltcj SO in parenthesis suffixed to a i-ating'symbol stands for Steuctured Obligation. An SO rating is

' 'spec:f'{, to the rated issue, its terms, and its structure. SO ratmge. do not represent ICRA’s ppinion on the
.;:,eucral credn quailly 01’ thc, |ssuers concerncd ihe rat(.d 1na£1umcnt docs not mvo!ve 2 5tiucmred .
o '._'Pa)fment imechanism, .- : - R Lo e P L S Lo

- 'E'En_c_i_osc_d ‘herewith :is_ the mtlng ratsonale ior Iong termf h!tori teun bor:owmg prog,ramme of Yom R

- “The, ’lforcsa:d is Tn accordance is in i circular. issued by SEBI on June 30 2017 on ‘Mamromrg R
"{andRewew of Ramrga by (,rederﬂrmgAgencw.s (CRAS)’ B A T L

Thankmg_y_o_t_l .

Yours sincerely,

. Qm?mmlw T 5 L
_"..ibahya achi Majumdar . I S Aml (Jup!a .
o {Senior Vice Pres T S {V!CC Prebldcnl)

Building No. 8, 2" Fioor, Tower A Tl : +94.124.4545300 © Website :wwwicrain
DLF Cyber Gity, Phase ([ T -'CIN : L749990L1991PL0042749 - Email . info@icraindia.com
Gurugram - 122002, Haryana ) - 1 Helpdesk: +91.124. 3341580

-Reg:stered Office ; 1108, Kailash Building, 11" Floor 26 Kasturba Gandht Marg, New Delhi - 110001. Tel. : +81.11.23357940:45
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' Term Loans S 4798 s [ICRA}BBB {50] downgraded from [ICRA]A {50] .
: 'i(ratlng contmues to be on watch with ne :
~ implications) -
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Matena! Event

Based on materlai event occurred on March 01 2018 end rating action pertasnmg to Fortls Hea;thcare lelted the
parent entlty of H;raoandam Healthcare Prwate lerted (HHPL)1 ' '

' _-'Impact of the Mater:al Event

.-_The long term rating for Rs. 42 98 crore term ioan and Rs 3 00 crore fund- based limits (WCDL) has been revised
-from {ICRA]JA- [SD} (pronounced ICRA A minus. structure obllgatlon) to BCRA]BBB {SO)'{pronounced ICRA triple’ B

“minus structureo‘ obl:gatlon) Further, the short term ratmg for Rs. 0.02 crore non~fond base es has been.
revised frorn [ICRA}AZHSO] {pronounced ICRA A, two plus Structured obiigatlon) o [ICRA}A3[SO} '(pro' ’ ncedfCRA
A three structured obligation). Both the ratings continue to be on watch with negative implications.

Revision of the ratings on HHPL's debt follows simifar rating action on rated instruments of its parent, Fortis
Heaithcare Limited, as the rating on HHPL's bank lines is based on the unconditional aod rrrevocahie corporate
guarantee issued by FHL for due payment of the captioned facifity to the Bank,

" HHPL is a subsidiary of Fortis Healthcare Limited (FHL}. Ratings for the borro'\'&in'g' 'prog'rerhme of FHL'oere' :been
revised from {ICRA]JA-/[ICRA]AZ+ to [ICRA]BBB-/{ !CRA]A3 in March 2018 both ratings are on watch with negative
wmplications.



‘(h o np renthe5|55uf . ed to aratmgsymbogstandsforStmcturedob;;gatmnAnSOratmgsspemf;cto

the rated issue, its terms, and its structure. SO ratings do not represent ICRA’s opinion on the generat credit quality
of the issuers concerned. The SO ratings address the servicing of the loans to happen as per the terms of the
underlying loans and the guarantee arrangement and the ratings assume that the guarantee wili be duly
invoked, as per the terms of the underlying loan and guarantee agreements, in case there is a default in payment
.by the borrower .. y SR e

':}:Outlook Ratmg s are on watch W|th negatwe |mpllcatlons B
: “As ‘the Tat gs- _are __ased on ncond' '__onal and wrevocable guarantee by he _'HHPLs parent [For’us _'Healthc e__
'-leited FHL} the ratlng movement W|Ii be determmed hy !CRA’s consoi:dated wew on the group. - 5

Ke"y':ratinz_g drivers

The ratmg actlon |s based on mater;al event and rating action pertaanmg to Fortis Healthcare Limited, the parent
entlty of HH?L The ratmgs are based upen unconditional and irrevocable corporate guarantee issued by Fortis
Healthcare Limited (FHL), whose horrowing programme is rated by 1CRA at {iCRA]88B- {pronounced ICRA tnple B
minus)/IICRA]A3 {pronounced ICRA A three}; both ratings are on watch with negative implications.

The previous detailed rating rationaie is available on the following link: Click here
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SEWICES companles as an mdependent and professional investment informatlon and Credit Rating Agency.
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_ Negati\re lmh!lcat!nns
Shert Term Facllities | CARE A2 [ATwo}; Under Credit

Totaifadlifles T

__troreonly)

‘circumistances warra ntxng such re\new, subj oatieastonesuch review/survellsnce every year, | -

6: "CARE reserves: the right to. rewse{reafﬁrm}'w:thdraw the rating assigned s also revise the cutlook, as'a.

result of periodic :rewgw[gurvenilange!_; based on .:any._-_even_t--.o_r-: lr_ifor.m_atlor__l _.v._t_hlc_h in-the Q_p:m_on -;p_f:-.'CARE
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matersal or clanﬁcatlons as may be requnred b',f CAHE so as 10 enahle n; to carry out contmuous momtormg_

Voirs Faithfil Iy,

.':by ‘the __partnersfproprletor in additton to. the ﬂnanc:al'

performance and oth er re!evant facturs
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-'.-.CARE 5. momtarinq further devefopments with respect to abave mentioned events and woufd mke up revrew of rgnng_f

-.-..whenmoredarirycmergesin these_mattsm L

-Detaiied descﬂpticn of. the key rating drwers

: _' Kez weaknesse 5

Dhgoing investigations pending agoinst the group -

The Groug is facmg various: investlgations!enqumes per!ammg m the 1CD5 forwarded by FHsL lnllaated hv regulators such




- Gavi "o NCT of Deihi hiad imposed a penaity of Rs; 503 crore on EHIRCL The fina has been Imposed alter. High Court of -
Déihl"sét' up.a 'S'pec'iét'l"'cbmm'ittee 30. compuie the noflénal"lbss-fo ‘GNCTD ‘raused '}sy \.-iol'i'tibn of the Jfand '-é'll'dtment-
'agfetarnent Howevar, the: ngh Court of De!h: has-set aside the earzier qrder of the Spcc;al Committee 25 GNCTD: has-
agreed e prowde 2 to;

for: the company

Please refer to the ﬁé_t'_a'l'iéd"_raiii}g rationale dated November 242{}17

Analytical apprasch: Consolidated financals of FHL

**For detailed Rationale Report and subscription information, please contact iis at wwu.careratings.com
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[ Tatal instruments
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Ratmgs :

" Facil:ttes

with: Negative tmplications

Rev&sed from CARE A2+ {A ‘E'wo

| Short-term Bank Facilities

___eg i mp[icatlons :

rotal facilities

b f _ {EH}RC ! -
The. cevision in mtmgs assfgned to:the bank jacmtfes and short-term instraments of Fortis Heolthcare Ltd (FHL}
takes mtoiam:ount zhe subdued _f nanaa!_ perfamance of rhe Group in: QMF Y18 {refens ro the. penod Apri‘f DJ to g

CARE is monitoring further deua!opmenf.s wWith: respect 19 ubove mentfoned events and wiuld toke up review of

m:mg when morg. cl‘anty emerges in these-matters.

Camp!ete defmftrons pf the ratmqs assrgned are amn‘ubfe nt WWW, mrem; g;, ggm and in pther CARE pubﬂcarmns
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R and alsa recogmzed as: an Exlerna! Credit Assessmnt Institutucn (ECAt} by the Resewe Bank of lnd:a {RBI} CARE
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