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Review Report to
The Board of Directors
Fortis Healthcare Limited
1. We have reviewed the accompanying statement of unaudited unconsolidated financial results and unaudited

consolidated financial results of Fortis Group comprising Fortis Healthcare Limited (‘the Company’), its
subsidiaries, joint ventures and associates (together, ‘the Fortis Group®), for the quarter ended June 30, 2012 (the
“Statement”), being submitted by the Company pursuant to the requirement of Clause 41 of the Listing
Agreement, except for the disclosures regarding ‘Public Shareholding’ and ‘Promoter and Promoter Group
Shareholding’ which have been traced from disclosures made by the management and have not been reviewed by
us. This Statement is the responsibility of the Company's management and has been approved by the Board of
Directors. Our responsibility is to issue a report on the Statement based on our review.

We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, Review of
Interim Financial Information Performed by the Independent Auditor of the Entity issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review is limited primarily to inquiries
of company personnel and analytical procedures applied to financial data and thus provide less assurance than an
audit. We have not performed an audit and accordingly, we do not express an audit opinion.

a) We did not review the financial results of certain overseas subsidiaries whose financial results prepared; under
International Financial Reporting Standards (‘IFRS’) or Singapore Financial Reporting Standards (‘SFRS’), in
the aggregate, reflect total assets and revenues of Rs.810,518.87 lacs and Rs.74,654.60 lacs respectively. We also
did not review the financial results of an overseas associate whose financial results, prepared under IFRS, in the
aggregate reflect net loss of Rs.22.71 lacs. The financial results of these subsidiaries and associates have been
prepared in accordance with IFRS or SFRS and have been reviewed by other auditors who have submitted their
review opinions, prepared under generally accepted auditing standards of their respective countries, to the
management of the respective companies, copies of which have been provided to us by the Company. Our
opinion, thus, insofar it relates to amounts included in respect of these subsidiaries and associates, is based solely
on the reports of the other auditors under the aforementioned GAAPs in respective countries and the aforesaid
conversion undertaken by the management; reviewed by us on a test basis. We did not review the financial
results of an overseas associate whose financial results, prepared under IFRS, in the aggregate reflect net profit
of Rs.54.01 lacs. These financial results and other financial information have been prepared by the management,
and our opinion is based solely on the management certified accounts. The management of the Company has
converted these reviewed financial results of the Company’s subsidiaries and associates to accounting principles
generally accepted in India, for the purpose of preparation of the Company’s consolidated financial results under
accounting principles generally accepted in India.

b) We did not review the financial results of certain subsidiaries, whose financial results prepared under the
generally accepted accounting principles accepted in India, reflect total assets of Rs. 1,002,788.69 lacs as at
June 30, 2012 and total revenue of Rs. 89,770.63 lacs for the quarter then ended. These financial results and
other financial information have been reviewed by other auditors whose reports have been furnished to us, and
our opinion is based solely on the report of other auditors. We did not review the financial results of certain
subsidiaries, whose financial results prepared under the generally accepted accounting principles accepted in
India, reflect total assets of Rs. 10,153.24 lacs as at June 30, 2012 and total revenue of Rs. 342.57 lacs for the
quarter then ended. These financial results and other financial information have been prepared by the
management, and our opinion is based solely on the management certified accounts.

c) We did not review the financial results of certain joint ventures, whose financial results reflect total assets of
Rs. 551.57 lacs as at June 30, 2012 and total revenue of Rs. 85.97 lacs for the quarter then ended, being the
proportionate share of Fortis Group, for the quarter then ended. These financial results and other financial
information have been reviewed by other auditors whose reports have been furnished to us, and our opinion is
based solely on the report of other auditors. We did not review the financial results of certain joint ventures,
whose financial results reflect total assets of Rs. 1,649.89 lacs as at June 30, 2012 and total revenue of Rs.
634.17 lacs for the quarter then ended, being the proportionate share of Fortis Group, for the quarter then ended.
These financial results and other financial information have been prepared by the management, and our opinion
is based solely on the management certified accounts.
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d) We did not review the financial results of an associate, whose financial results reflect net loss of Rs. 22.71
lacs, being the proportionate share of Fortis Group, for the quarter ended June 30, 2012. These financial results
and other financial information have been reviewed by other auditors whose reports have been furnished to us,
and our opinion is based solely on the report of other auditors. We also did not review the financial results of an
associate, whose financial results reflect net profit of Rs.54.01 lacs, being the proportionate share of Fortis
Group, for the quarter ended June 30, 2012. These financial results and other financial information have been
prepared by the management, and our opinion is based solely on the management certified accounts.

4. Without qualifying our conclusion, we draw attention to note 7 of the results, regarding the assessment of
recoverability of Minimum Alternate Tax (MAT) credit for Rs.1,265.33 lacs. The management has explained to
us that, as part of its restructuring plan, Company has sold certain business undertakings comprising of Hospital
Operations and Management, In Patient health services and emergency healthcare services to another fellow
subsidiary. The arrangements of the manner in which revenue would arise to transferor companies from the
transferee company are in process of being finalized, pending which no adjustment has been recorded including
towards MAT credit recoverable in the Company.

5. Without qualifying our conclusion, we draw attention to non-provision of proportionate premium on redemption
of US Dollar 100,000,000 5% Foreign Currency Convertible Bonds due 2015 amounting to Rs.735.82 lacs.
Management has represented that the redemption premium will be offset against the securities premium account
and accordingly, no adjustments have been considered in the results.

6. (a) The Delhi Development Authority (‘DDA’) had terminated the leases of certain land allotted by it to a society
(later converted into the company) and then issued eviction notices to Escorts Heart Institute and Research
Centre Limited (a subsidiary of the Company) for vacation of these lands. The subsidiary company is in appeal
against these actions by DDA which is pending with the court of law and has accordingly not made any
adjustments to the carrying value of these lands or to the other assets, as the eventual outcome cannot be
estimated presently.

(b) Certain tax demands aggregating to Rs.9,094.77 lacs (without considering the demand of Rs.10,101.10 lacs
raised twice in respect of certain years and after adjusting Rs.13,874.39 lacs for which the subsidiary company
has a legal right to claim from erstwhile promoters), raised on Escorts Heart Institute and Research Centre
Limited (a subsidiary of the Company) by the Income Tax Authorities are pending in appeals and the eventual
outcome of the above matters cannot presently be estimated.

Accordingly, we are unable to express an opinion at this stage in respect of these matters reported in paragraphs
(a) and (b) above and their consequential effect, if any, on the unaudited quarterly consolidated financial results.
The matters reported in paragraphs (a) and (b) above were the subject matter of qualification by us in the year
ended March 31, 2012 as well.

7. Based on our review conducted as above and on consideration of reports of other auditors on the unaudited
separate quarterly financial results and on the other financial information of the components, except for the
possible effects of the matters stated in paragraphs 6 (a) and 6 (b) above, nothing has come to our attention that
causes us to believe that the accompanying Statement of unaudited unconsolidated financial results and unaudited
consolidated financial results prepared in accordance with recognition and measurement principles laid down in
Accounting Standard 25 “Interim Financial Reporting”, [notified pursuant to the Companies (Accounting
Standards) Rules, 2006, (as amended)] and other recognised accounting practices and policies has not disclosed
the information required to be disclosed in terms of Clause 41 of the Listing Agreement including the manner in
which it is to be disclosed, or that it contains any material misstatement.
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For S.R. BATLIBOI & Co.

Firm registration number: 301003f%°
red Accountants

lL@D;'/

per Pankaj Chadha
Partner

Membership No.: 91813
Place: Gurgaon

Date: lu )
h*rﬂ 2012




&
&
@
&
#

w WIS s HUES W IE %I
AT YT UL 'S RYLL 474 473 TSy k7S
QOGESCISEZ | (OEESUSEE | GUSSHONSI | OOMIEEYSE | MOSESUSEZ | COSESUSEZ | QUs'Ssousl [y =4
BEDY W WS Y BET B BETL HET BETL
SESSeUSy | SewSEUSy | SEE'RSEW | Swmensy | seveeuey | serSenes | seeTesw 64 TS
sy 57 €50 220 T3 £wL WD [
5y s =) ) 0 WL ] TEwn)

§S95Z WL
STy _SuSO 2oy TSy U O susoy zsr ST
[0 Loy =T gy zTL ey | [ et
w = i : S5 s & SEL
- = . - (ese) 1 fau) oL
[ Frd =Ty ey | ey sy _ssh sy
2 e - s sag'y 865U iz SBE'L
wieE YL e s ST LS W'z Gard)
A LT 25 SZE | isese HIS' T3 sERL
§5Y'IE w2z ST Sou's ooy [ 71 4 20S 6
WZL | [ T3 e o) e mEvE ECE
meis | sz 75T ss | sewes 9552 rov's s¥iz
ey | vm - - | &=s s = =
sz | sunk wszT =S | wern SEZ WL sEu'z e
w | oW (3] | e i 18 ] 386°44
¥ | siE 996’y gsT's | cufesT 2§10 Ty _IIIE.
S8L04 | sz | zie iz | ZoEve S5L8E EEEL Ligzy
wEe | [ S me | wese oL LsZS EOLE
L miz | sss i€z | ouges ey 5635 Ty
i S8 | gsg'z MEFT | lerse SiTIE SELEL oy
I — — — 1 .
gow'se gizr | oEe gew's | ses'ase Lyl e s=Ewl
#EEL 2 | e Lo | ey 196 g [
e ZEe | ess'e gags | ooEves YL vER Ly ST ECL
Poupry) | poupneupl) | peypeesn) | Gompesun) | bwey) | Geweeenl | epesin) | epeeen)
zez | zae | s B | e e T3 T
L I | 1§ gy
L8 youEyy pecus aumr | sgupeem pacus oF suny ——
PEQUD JBTL Jeueny sepug aueny | pepusseey
suciEsURg | PEERICSUICT
{soeyur gy 13

ZH0Z "0€ INNC GIONT BILVVNO JHL ¥OS SLINSI GILIANVNN
A3LINN FYVOHLTV3H SLLYO04







/, /b SnasELUl pUB Wwawdinks Eopew wepes ‘stully ‘sunpay 2y pegE ANp pue pezruoisne Apedgosds pue PAUSIGEISS SUOTMIESUL PSUOSIPUCD
0gmdY/ sz fgny fueg) swowusIoESS EOWID SERdo puB wemew ‘Uno (oSN SJUSWUSHGEIST [BORND), M) UCISIMD SSSUSTG 34 JO SUQ

(0]
‘sruspUadanIEL BTN 3A2Yy O SUMURUCS ISTUM SIEDISA JURISLID JSpun
pefeuew aue Asy 124 YONS "SIEoRaA SSausng apiedes ong Sumongoy 3y ows pepwp Sueq aue dnoud) SO 3 JO SIERGSTY PYRUSP! LIBLSD JO SSuUISNg
2y ek sy Suunp peremuw Suungonigses [EwSt SUi o) enbesund SEpow Wiy jesse O vorEuLOISURS ST UPNS SPOLRSW JMTOAYS JS00 PUB SARBAOULY
suemoy Sumow Ag spuau Sufiows Ajeucteuweiul Su Y Ssausng oy uliye o pue sSuDEYREUN PUB SUCISIWD RSP UO SAfSUS pue SSOmMOSaL
saiediuco dnous) SNOO) DUS SUIWERSS OF M3 B L dnous) aup uiygm Suungongsas apesodioo ewsiu pejegiu Auedwod au ek snowaud g Buung £
“Spgeueduico Wy SSwW Of $98) 651 SY
L0; pawsnipe uSeq OSEE S2Y 102 0F sunr Supus Jepenb Sy )0 sEnsa 3y “Aogod Sugunoooe u aueyp Yons of snp swa AEIBUoW A JO UL Sursewal
2w Jano peswowe Buisq S1 ZJ0Z "0 SUNE papuS powad Ul J0§ S8 ZTSY 3 10 uieS abueyoxs ubiauog “igusnbasuo) UoEEdERoU PrES 1O VoY ydesSeed
peunbas s2 ‘1107 ‘L Ldy aAsoaus swey Awsuow wusy Buoy yons o pousd souseg syl Jano (Sesse euded aygenaudep jo uogsboe o) Sugery
uey souo) swey Asjeuow fouauno uliuoy wuey Guoy oy Sugery seouaseyp sbueyoxe esyowe of pado sey Auedwo) g ' se abusyoxe ubisucy
sabuewo Jo wege 2y, | |- pEpuEls Sugunccoy uo ‘siegy Sesodicy jo Agsugy sy Ag panss: ) 07 ‘67 JqUIS0S(] PeIED UOSEdEROU 3 o wenbasuwo) g
“JOAE] ST Ul panosal 190 feys sispew ay) Iy man
gﬁmﬁ%&%%ﬁi%!ii&iiiiiigiggg
2.2 sienew 2ug SY S92 S60'6 2 o SugeSaifibe Ampsgns e jo pedsay Ui SSGUONE XE} SWOOU! 343 Ag pestes SpUBSp Ulepso pue Auogny jswdopsag
Weg oy yw suswsbusue poysses) jepun pue of Sugeru sepew g vo uowdo ue ssaude oy Amgeu sy poycda aney swoppne OoymEs Syl S
100 S0UBLL SpUn PPOda) UIAq SABY SISCO JSAUSILT 3 03
%ﬁggfzggﬂgggsiiigiiaﬁi
/S0, IO SWOou JSYo, Jpun pepnpul “Afupicoce si pue ssof Jo ued 1Bu JeyEe W nsas Asw SOUISIED ST JUNCOOe SSO| pue 1poud S Ul SSoURRYD
uogenony sbueyoe ubeuoy szwboosu sswepsgns sy pue Auedwop) sy ‘swey Aepuow fouswno uluoy O RSWIERS pue WSS Of aNg ¥
“Jeak/pouad 3 JOj JUBASIRU ST SSNSUDIYN "SWOOU STICSUBIROSIU DUB UOSEZRIoWE
wniweud JSA0o PIEAIO) JUSLSSSALY JO 3ES U0 Jgoud ‘sjesse Jo s Lo moxd ‘web vogenpony sueyoxe UBRU0Y ‘IWOOL IS SSPNIDUL WWCOW PO €
9I6°218 SeLssy 635069 =01
60.°592 g0 SSLZel | emul apsnO
IST ¥ES 20889 ¥ET 9SS T
oz T3 ZHZ
e 0F aung
il sy uoiBey







