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The General Manager The Manager

Dept. of Corporate Services Listing Department

BSE Limited, National Stock Exchange of India Limited
P J Towers, Dalal Street, Exchange Plaza, C-1, Block G,

Mumbai - 400 001 Bandra Kurla Complex,

Bandra (E), Mumbai - 400 051
Scrip Code: 543654 Symbol: MEDANTA
Sub: Intimation for Credit Rating
Dear Sir(s),
In terms of requirement of Regulation 30 read with Schedule Il of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, we hereby inform you that CRISIL Ratings has increased

the rated quantum of loan, pursuant to merger of Medanta Holdings Private Limited (MHPL), erstwhile
wholly owned subsidiary with the Company as per below details:

Total Bank Loan Facilities Rated | Rs. 1500 Crore* (Enhanced from Rs. 950 Crore)

Long Term Rating CRISIL AA-/Positive (Reaffirmed)

Short-term rating CRISIL Al+ (Reaffirmed)

* Earlier rating of MHPL was for Rs. 550 Crores which was added in approved limit of GHL i.e. Rs. 950 Crores
the details of which is mentioned in the attached Rating Rationale.

The credit rating letter issued by CRISIL Ratings Limited is attached as Exhibit.
Kindly take the above on record.

For Global Health Limited
RAHUL  atyiasee
Date: 2025.03.18
RA NJAN 17a:3e0:36 +05'30'
Rahul Ranjan
Company Secretary & Compliance Officer

M. No. A17035
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Crisil

Ratings
Rating Rationale
March 17, 2025 | Mumbai
Global Health Limited
Rated amount enhanced for Bank Debt
Rating Action

Total Bank Loan Facilities Rated Rs.1500 Crore (Enhanced from Rs.950 Crore)
Long Term Rating Crisil AA-/Positive (Reaffirmed)
Short Term Rating Crisil A1+ (Reaffirmed)

Note: None of the Directors on Crisil Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings.
The Board of Directors also does not discuss any ratings at its meetings.

1 crore = 10 million

Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale

Crisil Ratings has reaffirmed its ‘Crisil AA-/Positive/Crisil A1+ ratings on the bank facilities of Global Health Ltd (GHL). The
bank facilities rated by Crisil Ratings in the wholly owned subsidiary of GHL, Medanta Holdings Pvt Ltd (MHPL) has been
novated to GHL following completion of the amalgamation of MHPL with GHL.

Revenue reported 12% on-year growth in the first nine months of fiscal 2025, driven by increase in inpatient volumes owing to
bed expansion, improvement in average revenue per occupied bed (ARPOB) and sustenance of occupancy levels on year-
on-year basis. Better performance of the flagship hospital offsets the moderation in performance of the Lucknow (Uttar
Pradesh) hospital due to increasing competitive intensity and seasonal factors. Occupancy remained stable at around 62.3%
for the first nine months of fiscal 2025. Operating profitability moderated by 50 basis points (bps) to 24.1% in the first nine
months of fiscal 2025 due to decline in operating profitability in the Lucknow hospital while the Patna (Bihar) and Gurugram
(Haryana) hospitals registered stable profitability.

At a consolidated level, GHL's revenue may grow 10-12% in fiscal 2025, supported by bed additions, sustenance of
occupancy levels at overall level and improvement in ARPOB due to change in case mix. Operating profitability is expected to
sustain at 22-24% despite the moderation expected in the Lucknow hospital due to better profitability in other hospitals,
although pre-operative expenses towards bed additions at existing hospitals and commencement of the hospital at Noida
(Uttar Pradesh) expected towards the end of fiscal 2025 might partly constrain profitability.

Overall improvement in GHL's operating performance during fiscal 2024 was driven by the flagship hospital, Medanta
Medicity, at Gurugram (housed in GHL) and faster-than-expected ramp-up of operations in the Lucknow hospital (housed in
MHPL) and the Patna hospital (housed in Global Health Patliputra Pvt Ltd [GHPPL; ‘Crisil A+/Positive’]). Improvement in the
financial risk profile was driven by healthy cash generation and earlier from proceeds from initial public offering (IPO), which
were used to prepay of external debt at MHPL and GHPPL. The financial risk profile is expected to remain healthy, even as
GHL pursues partly debt-funded expansion over the medium term.

On consolidated basis, revenue grew 21% to Rs 3,278 crore in fiscal 2024 (from Rs 2,712 crore in fiscal 2023), driven by
higher inpatient volumes, changes in specialty mix towards higher value specialties leading to better ARPOB, reported at Rs
61,890 in fiscal 2024 (Rs 59,098) as well as better scale up of the Lucknow and Patna hospitals (combined revenue
contribution of Rs 987 crore in fiscal 2024 against Rs 740 crore in fiscal 2023). Occupancy increased to 61.6% in fiscal 2024,
against 58.8% in fiscal 2023, driven by improvement in in-patient volumes predominantly in the matured hospitals of GHL
(mature hospitals include the Gurugram, Indore [Madhya Pradesh] and Ranchi [Jharkhand] facilities) where occupancy
increased to 62% from 58% in fiscal 2023 while that of Lucknow and Patna hospitals remained flat at around 60%.
Improvement in revenue along with consequent benefits of operating leverage, resulted in the operating margin increasing to
24.9% in fiscal 2024 from 23.6% in fiscal 2023. The Patna hospital, in the second year of its operations, registered an
improvement in operating margin to 23.5% in fiscal 2024 (against 9.8% in fiscal 2023) due to better occupancy.

GHL incorporated a wholly owned subsidiary, GHL Pharma and Diagnostic Pvt Ltd (GHPDPL), w.e.f. June 29, 2022. The
company has expanded its footprint and has set up eight diagnostic labs with 100+ collection centres. GHPDPL recorded
operational losses of Rs 10 crore in fiscal 2024 due to initial stage of operations in the diagnostic business. GHL proposes to
move its outpatient pharmacy business to this entity, which will help fund the expansion plans of diagnostic business. This,
although moderate in scale, will add to revenue diversification.
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The financial risk profile is supported by strong capital structure, healthy debt protection metrics and liquidity. Consolidated
adjusted networth stood at Rs 2,900 crore and debt (including lease liabilities) at Rs 802 crore as on March 31, 2024, with
gearing at 0.28 time. GHL has planned capital expenditure (capex) of more than Rs ~2,500 crore over the next 3-5 fiscals, for
setting up a greenfield hospital in Noida (Rs 600-700 crore), bed addition and expansion of specialties at existing hospitals in
Patna and Lucknow (Rs 150-200 crore), new hospitals at Mumbai, South Delhi and Indore. GHL will also be building a
residential complex at its flagship hospital to help outstation patients stay at the premises. Further, GHL has set up a wholly
owned subsidiary, which will be building and operating a medical college in Gurugram. The above projects except Noida and
bed expansions in Lucknow and Patna, are planned to be implemented over 3-5 years. The capex will be funded through a
prudent mix of cash accrual and debt. Even though the company may avail of external debt, gearing is expected below 0.5
time over the medium term.

The ratings continue to reflect the experienced management of GHL in therapeutic segments and healthy financial risk profile.
These strengths are partially offset by risks related to implementation and timely stabilisation of upcoming hospitals,
geographic and therapeutic segmental concentration in revenue and exposure to intense competition.

Analytical Approach

Crisil Ratings has combined the business and financial risk profiles of GHL and its wholly owned subsidiaries -- GHPPL and
GHPDPL,; these entities are collectively referred to herein as GHL. The erstwhile subsidiary, MHPL, post amalgamation is
subsumed in GHL.

Please refer Annexure - List of Entities Consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers & Detailed Description

Strengths:

Established market position

Through its network of five hospitals under the Medanta Hospital brand, GHL has established presence in National Capital
Region (NCR) and East India. It also has a long operational track record of over 15 years in the tertiary and the quaternary
healthcare segments and benefits from the strong brand reputation and the extensive experience of the promoter, Dr Naresh
Trehan, in the healthcare industry. The group, with a combined bed capacity of more than 2,800 beds as of June 2024, is one
of the leading players in the tertiary care segment in NCR and East India. GHL plans to increase the number of beds to
around 5,000 beds primarily in the adjacent geographies of existing hospitals over the medium term, as well as in the newer
markets in Western India, which will further enhance its market position.

The flagship hospital in Gurugram is one of the largest single-location hospitals, with ~1,400 beds and offering multi-
specialties. The revenue profile is well diversified across specialties with no specialty contributing more than 25% of the
revenue. Cardio treatments account for the highest share of revenue at ~23%, followed by oncology at 12% and
neurosciences and gastric sciences at ~11% each. The balance is spread across urology, orthopaedics, liver transplant and
others.

Dependence on the flagship Gurugram hospital (Medanta Medicity) is decreasing, with ramp-up of operations at the Lucknow
and Patna hospitals. The Lucknow hospital achieved operational break-even in fiscal 2022, recorded 49% growth in revenue
to Rs 568 crore in fiscal 2023. Revenue further grew by 22% to Rs 698 crore in fiscal 2024, aided by improvement in
occupancy, steady bed additions and increase in ARPOB.

Operating margin improved by 100 bps to 36% for MHPL in fiscal 2024. Further, the Patna hospital achieved breakeven in
fiscal 2023, its first full year of operations as well and revenue registered an improvement of 70% in fiscal 2024. Supported by
improvement in performance across hospitals, operating profitability improved to 24% in fiscal 2024 and is expected to
sustain at 22-24% over the medium term, with some moderation expectation with addition of new beds.

Experienced management and healthy operating efficiency

GHL benefits from the stewardship of Dr Naresh Trehan, one of the leading cardiac surgeons in India. Dr Trehan was
instrumental in the establishment and management of Escorts Heart Institute & Research Centre (Escorts). His two decades
at the helm of Escorts were spent in pioneering initiatives for the development of healthcare delivery in India and research in
cardiology. Also, the hospital has prominent doctors heading other therapeutic departments, such as orthopaedics,
gastroenterology, neurology and oncology, resulting in an established patient base. Revenue grew at compound annual rate
of over 12% between fiscals 2014 and 2024, supported by industry-leading revenue/bed rate, good occupancy and strong
reputation.

Despite the bed additions and commencement of operations in new hospitals, GHL has sustained its operating profitability
above 20% over the past three fiscals. Despite the bed additions planned, operating profitability will sustain at 22-24% over
the medium term supported by sustenance of occupancy and growth in ARPOB. Healthy profitability and increasing
occupancy levels have enabled steady improvement in the group’s return on capital employed (RoCE), which stood at around
19.5% in fiscal 2024, compared with 13-16% in earlier years. RoCE will moderate in the near-to-medium term due to
aggressive capex and initial losses in new hospitals but will remain above 15%.

Healthy financial risk profile
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Financial risk profile is supported by a well-managed balance sheet, aided by IPO proceeds in fiscal 2022, resulting in
comfortable debt metrics. The management philosophy is also to maintain gearing within 1 time, notwithstanding capex,
which is happening across private hospitals, given the shortage of quality healthcare.

Net cash accrual to total debt ratio stood at 0.82 time and interest coverage ratio at 10.5 times in fiscal 2024, against 0.41
time and 7.83 times, respectively, in fiscal 2023. Gross debt to earnings before interest, tax, depreciation and amortisation
(Ebitda) ratio also improved to 0.98 time from 1.75 times.

GHL's capex of ~Rs 2,500 crore will be implemented during the next 3-5 fiscals and will be funded by mix of debt, cash
accrual and cash surpluses (Rs 983 crore on September 30, 2024), as it seeks to take bed capacity to ~5,000 beds. Besides,
the company is also setting up a medical college at Gurugram. With debt addition, debt/Ebitda ratio will moderate but remain
healthy at below 1.5 times. Cash surpluses too will moderate but still remain sizeable at Rs 600-700 crore over the medium
term. That said, any further sizeable organic or inorganic growth opportunities that may involve sizeable debt addition will
remain monitorable.

Weaknesses:

Revenue concentration risk and exposure to intense competition

Geographic and segment concentration in revenue persists. Increase in beds in new hospitals has helped reduce
concentration risk. Even though GHL has expanded operations to Lucknow and Patna, its flagship hospital in Gurugram will
continue to be the key revenue and profitability driver over the medium term. This is because while the Lucknow hospital
commenced operations in November 2019, the other hospitals in Ranchi and Indore are smaller and have modest occupancy.
The contribution for Patna hospital is <10% of consolidated revenue at present. While the company is also diversifying into
Mumbai, contribution from the same is expected after 3-4 years.

Although upcoming hospitals in New Delhi, NCR and Uttar Pradesh will intensify competition in the healthcare space over the
medium term, established hospitals, such as Medanta Medicity, are better placed to take on the competition, compared with
mid-sized hospitals.

Exposure to risks related to implementation and timely stabilisation of operations

The company has sizeable capex planned for the medium term, for setting up greenfield hospitals in Noida and Mumbai,
while expanding bed capacity to 4,500-5,000 beds over the medium term. Besides, GHL is also setting up a medical college
at Gurugram. Some of these markets already have well-established players. Timely ramp-up and stabilisation of operations in
the new hospitals will remain monitorable.

Both the Lucknow and Patna hospitals achieved breakeven in the first year of operations. Ability of GHL to set up and
stabilise greenfield projects provides comfort in lieu of the new hospital in Noida. However, timely implementation without
significant time and cost overruns will be a key monitorable.

Exposure to regulatory risk

The government policy on capping prices for medical procedures such as treatment of Covid-19 and medical devices such as
coronary and knee implants, has impacted players in the healthcare sector. Such price-control mechanisms have a direct
bearing on the operating margin of players through reduction in revenue and affect inflow of premium patients (including
medical tourism), who would prefer getting such procedures done abroad. Any policy change that may negatively impact the
credit risk profile of the company will be closely monitored.

Liquidity: Strong

Cash accrual, expected at Rs 600-700 crore per annum over the medium term, will adequately cover yearly debt obligation of
Rs 100-150 crore and part-fund the sizeable capex. Liquidity is supported by healthy cash surplus of over Rs 1,000 crore as
on December 31, 2024. As surpluses will be partly used to fund the sizeable capex, they will moderate from fiscal 2024 levels
but still remain sizeable at Rs 600-700 crore.

Outlook: Positive

GHL will continue to benefit from higher bed count, stable occupancy and increased realisations over the medium term. The
business risk profile will benefit from adequate revenue diversification from different multispecialty treatments, high ARPOBs
and healthy operating efficiency. The financial risk profile will also be supported by increase in operating cash flow and
prudent expansion, which is being undertaken in a modular manner.

Rating Sensitivity Factors

Upward Factors

e  Sustaining healthy occupancies and ARPOBs at existing hospitals and successful implementation of capacity expansion
and ramp up of operations at the new hospitals, ensuring healthy revenue growth, while maintaining operating margin at
over 20%

«  Continued prudent funding of expansion plans, leading to limited debt and strong debt protection metrics

Downward Factors
* Slower-than-expected ramp up of revenue, including from new hospitals or due to intensifying competition, also leading to
operating margin falling below 15-16% impacting overall cash accrual
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* Further sizeable, debt-funded capex or any inorganic expansions leading to a significant moderation in debt protection

metric
+ Lower-than-expected cash surpluses

About the Company

GHL was established in 2004 by Dr Naresh Trehan. A world-class, super-specialty, tertiary-care hospital in Gurugram,
Medanta Medicity, commenced operations in November 2009, and has capacity of ~ 1,400 beds and ~40 operation theatres,

besides state-of-the-art diagnostic and laboratory facilities.

In fiscal 2015, GHL entered an arrangement to manage a ~150-bed hospital each in Indore and Ranchi on a lease basis. The
company also operates two hospitals at Lucknow and Patna under 100% subsidiaries named MHPL and GHPPL,
respectively. The Lucknow hospital commenced operations in November 2019 and the Patna hospital in the second half of
fiscal 2022; the company is also setting up a greenfield hospital in Noida. GHL also incorporated a wholly owned subsidiary,
GHPDPL, on June 29, 2022, and is proposing to move its outpatient pharmacy business to this entity and start diagnostic

services in it.

Consolidated operational bed count stood at ~2,373 as on March 31, 2024.

Key Financial Indicators

As on/for the period ended March 31 Unit 2024 2023
Revenue Rs crore 3278 2694
Profit after tax (PAT) Rs crore 478 326
PAT margin % 14.6 12.10
Adjusted debt/adjusted networth* Times 0.14 0.35
Interest coverage Times 10.49 7.83

*adjusted debt factors in lease liabilities

Any other information: Not Applicable

Note on complexity levels of the rated instrument:

Crisil Ratings™ complexity levels are assigned to various types of financial instruments and are included (where applicable) in

the 'Annexure - Details of Instrument' in this Rating Rationale.

Crisil Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published
subsequent to the issuance of the instrument when details on such features are available.

For more details on the Crisil Ratings™ complexity levels please visit www.crisilratings.com. Users may also call the Customer

Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name Of Date Of Coupon Maturity
Instrument Allotment Rate (%) Date
w o REEEe o w wm
w oM wwm
NA Bé%rllgF-;Ei:rimy NA NA 22.Jan-28
NA B';?]”ngzeCrimy NA NA 22-Jan-28
NA gr‘r’ﬁ‘l’_f‘)ﬁ NA NA NA
NA %r"mp‘l’jg:] NA NA NA
NA Term Loan® NA NA 30_3886‘)_

Issue Size
(Rs.Crore)

15.00
57.00
160.00
178.00
48.80
251.20
390.00

400.00

Complexity
Levels

NA
NA
NA
NA
NA
NA
NA

NA

&includes sublimit of Rs 150 crore for capex letter of credit (LC) and Rs 20 crore of bank guarantee
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Rating
Outstanding with
Outlook

Crisil AA-/Positive
Crisil AA-/Positive
Crisil A1+
Crisil AA-/Positive
Crisil AA-/Positive
Crisil AA-/Positive
Crisil AA-/Positive

Crisil AA-/Positive

4/9


https://www.crisilratings.com/en/home/our-business/ratings/complexity-levels.html

3/18/25, 11:38 AM

Annexure - List of Entities Consolidated

Rating Rationale

Rationale for consolidation

Names of entities consolidated Extent of consolidation
Global Health Ltd Full
GHL Pharma and Diagnostic Pvt Ltd Full
Global Health Patliputra Pvt Ltd Full

Common management and promoters,
same business and business and
financial linkages

Annexure - Rating History for last 3 Years

Current 2025 (History) 2024 2023 2022 Start of
Instrument  Type = O'iStandintg | pating Date Rating Date Rating Date Rating Date Rating Rating
gl;g_g_d_ LT/ST =~ 1443.0 AA-%;)ssllitive 04-02-25 AA-/C_I;r;fslztive 19-09-24 AA-g;)Ss”itive 23-06-23 A’i%%’l"e 27-12-22 A+/C|?gzliltive A’,%&E:i’l'e
Facilities / Crisil A1+ / Crisil A1+ / Crisil A1+ A+ / Crisil A1+ A+
Crisil | Crisil. Crisil
- 21-01-25 %iiFs’ﬁsAlt;\ie -- - 16-09-22 //%/Es?fmf A+/Stable
Non-Fund Crisil » . »
Eaasi?i(:ies LT 57.0 AA-/Positive - 23-06-23 = Crisil A1+ | 27-12-22 | Crisil A1+ | Crisil A1+
- - - 16-09-22 | Crisil A1+
All amounts are in Rs.Cr.
Annexure - Details of Bank Lenders & Facilities
Facility Amount (Rs.Crore) Name of Lender Rating
Fund-Based Facilities 15 State Bank of India Crisil AA-/Positive
Long Term Bank Facility 178 State Bank of India Crisil AA-/Positive
Long Term Bank Facility 48.8 State Bank of India Crisil AA-/Positive
Non-Fund Based Limit 50 State Bank of India Crisil AA-/Positive
Non-Fund Based Limit 7 HDFC Bank Limited Crisil AA-/Positive
Proposed Term Loan 390 Not Applicable Crisil AA-/Positive
Proposed Term Loan 251.2 Not Applicable Crisil AA-/Positive
Term Loan® 400 State Bank of India Crisil AA-/Positive
Working Capital Facility 60 YES Bank Limited Crisil A1+
Working Capital Facility 50 ICICI Bank Limited Crisil A1+
Working Capital Facility 50 HDFC Bank Limited Crisil A1+

&includes sublimit of Rs 150 crore for capex letter of credit (LC) and Rs 20 crore of bank guarantee

Criteria Details

Links to related criteria

Basics of Ratings (including default recognition, assessing_information adequacy)

Criteria for manufacturing, trading and corporate services sector (including approach for financial ratios)

Criteria for consolidation

Media Relations

Ramkumar Uppara

Media Relations

Crisil Limited

M: +91 98201 77907

B: +91 22 6137 3000
ramkumar.uppara@crisil.com

Sanjay Lawrence

Media Relations

Crisil Limited

M: +91 89833 21061

B: +91 22 6137 3000
sanjay.lawrence@crisil.com

Analytical Contacts

Anuj Sethi

Senior Director

Crisil Ratings Limited
B:+91 44 6656 3100
anuj.sethi@crisil.com

Poonam Upadhyay

Director

Crisil Ratings Limited

B:+91 22 6137 3000
poonam.upadhyay@crisil.com
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Sree Sankar

Manager

Crisil Ratings Limited
B:+91 44 6656 3100
Sree.Madhu@crisil.com
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Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to Crisil Ratings. However, Crisil Ratings alone has the
sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About Crisil Ratings Limited (A subsidiary of Crisil Limited, an S&P Global Company)

Crisil Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

Crisil Ratings Limited ('Crisil Ratings') is a wholly-owned subsidiary of Crisil Limited (‘Crisil’). Crisil Ratings Limited is registered in
India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About Crisil Limited
Crisil is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

Crisil respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from Crisil. For further information on Crisil's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘report') provided by Crisil Ratings
Limited ('Crisil Ratings'). For the avoidance of doubt, the term 'report' includes the information, ratings and other content forming
part of the report. The report is intended for use only within the jurisdiction of India. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as Crisil Ratings provision or
intention to provide any services in jurisdictions where Crisil Ratings does not have the necessary licenses and/or registration to
carry out its business activities. Access or use of this report does not create a client relationship between Crisil Ratings and the
user.

The report is a statement of opinion as on the date it is expressed, and it is not intended to and does not constitute investment
advice within meaning of any laws or regulations (including US laws and regulations). The report is not an offer to sell or an offer
to purchase or subscribe to any investment in any securities, instruments, facilities or solicitation of any kind to enter into any
deal or transaction with the entity to which the report pertains. The recipients of the report should rely on their own judgment and
take their own professional advice before acting on the report in any way.

file:///C:/Users/sreem/Downloads/GlobalHealthLimited March 172025 RR_365100.html 8/9


http://www.crisilratings.com/
http://www.crisil.com/
https://twitter.com/CRISILLimited
http://www.linkedin.com/company/crisil
https://www.youtube.com/user/CRISILLimited
https://www.facebook.com/CRISILLimited
https://www.crisil.com/en/home/crisil-privacy-notice.html

3/18/25, 11:38 AM Rating Rationale

Crisil Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the
date it is published, Crisil Ratings does not perform an audit or undertake due diligence or independent verification of any
information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS 1S” BASIS. TO THE
MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND,
EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY,
ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. In no event shall Crisil Ratings, its associates, third-party
providers, as well as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the report
even if advised of the possibility of such damages.

The report is confidential information of Crisil Ratings and Crisil Ratings reserves all rights, titles and interest in the rating report.
The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or published any
content thereof or offer access to any third party without prior written consent of Crisil Ratings.
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to: https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html. Public ratings and
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