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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 SEBI [Listing Obligations and Disclosure
Requirements}, Regulations, 2015, it is hereby informed that there has been a change in the credit
ratings by ICRA of the Company and of the following subsidiaries of the Company - M/s. Fortis
Hospitals Limited, M/s. Escorts Heart Institute and Research Centre Limited, M/s. Hiranandani
Healthcare Private Limited and M/s. Fortis C-Doc Healthcare Limited,

The report(s), from the ICRA covering the rationale for revisions in credit ratings, are attached
herewith.

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 Healthcare Limil ed

ICS| Membership: ACS17035
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E -'Matenal Event

FO!’tIS Healthcare lelted

Februarv 09 2018 . -

" summary of Rated Instruments:

2 f‘é‘\\ x .
_ -"[lCRA]A' downgraded from [ICRA]A+ (ratmg
Cicontinues 10 be on watch WIth negatwe
:implications) - . .

o contmues to be on watch wuth negatwe L
L lmpiicatlons) S

“Non-fund-based Limits = 20,00 20, B [ICRAJA2+; downgraded from [ICRAJAL+
e T T 0o {rating continues to be on watch W|th
- negative mphcat:ons)

B Recent dasclosure bv Fort|5 Heaithcare Ltm|ted {FHL) mctlcating that conSIderable funds were transferred to th|rd partles e
' '.'-'-which were Iater c]ass'lfl_ed as promoter entltles and the current outstandmg amount towards such E‘l’ltltIES is Rs 473 crore. L

-lmpac__t_ _df _th_e 'Mate_ria_l_ Ev_ent

The long term rating for Rs. 250 crore non-convertible debenture programme, Rs, 105 crore fund-based limits, and Rs, 195
.C_r_u__ré t_er__'_r_n_'lo_ans has been re'vise_d from [ICRAJA+ {pronounced ICRA A plus) to {ICRA]A-{pronounced ICRA A minus). Further,
the short-term rating. for Rs. '600 crore cbmmercial paper programme and Rs. 20 crore non-fund-based facilities has been
rewsed from [|CRA]A1+ (pronounced ICRAAone plus) to [ICRA]A2+ (prnnuunced ICRA A two p!us) The ratmgs continue to
be on watch WIth negatlve smpllcatmns '
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- k __The ratsng actron takes ;nto account the diSC|05ure about the advances extended by FHL to related partles whsch m ICRA s R

" views has 3 srgnlflcant :mpact on FHi.s credlt and quurdrty profrle iCRA had been derrvrng comfort from FHU's strong ;

5 '--.'qumdrty posrtron wrth the abovementroned development the company's frnancaal flexrbrlrty is expected to be constramed

' Repayment of the sard rnstruments by these entities has already commenced but consrderable amount is still outstandrng, :
< rand the ttmmg and quantum of recovery.of the same cannot be ascertalned ICRA also notes that Mr, Malvrnder Singh -
- '--(Executive Charrman) and Dr. Shivinder- Smgh {Non- executlve Vrce Charrman) have tendered the|r resrgnatlons ICRA will B
- _'_:_contmue to closely momtor the developments and take ratrng actron as and when more clarrty emerges ; '

- ."Outlook Ratmgs are on watch wrth negatwe lmplrcatlons

The company has an establrshed presence in healthcare sector through a large network of hosprtals and dragnostic iabs '

: however its; cred|t rlsk profrle has. been :mpacted by Iarge fee payable to Busmess Trust {BT) llsted |n Smgapore recent

*reguiatory actsons by Natronal Pparmaceutrcal Pricing Authonty (NPPA} and events surroundrng the promoter group The

.ratmg may be downgraded in case the operational performance Is lower—than -expected, debt taken for the buyout of

~ndian assets of BT i is higher than expected or any deterioration in its credit risk profile on account of.any support provided

: to the promoter Conversely ratings .may be removed from watch with negatlve implications .in case the operatlonal_
e '_performance is better than expected and/or leverage taken for buyout of Indran assets of BTis Iower than expected

) .I(ey rattng drrvers
. Credit Strength

Established branded healthcare provider in India- FHL is one of the largest healthcare services provider in the country,
: -wrth ~4600 beds spread across 45 healthcare facilities (including projects under development} and over 346 diagnostic

oy centers

-Presence across verticals- Company has diversified presence across multiple healthcare verticals, such as secondary care,
tertiary care, quate_rnary care, and diagnostics

_ Positive outlook for the sector in long run- Positive demand outlook for healthcare services in the country, due to growing
~awareness of healthcare issues, under-served nature of the sector, better affordablllty through rncreasrng per caprta
o lncome and wrdenmg medical :nsurance coverage : : - :

_ Low net geaﬂng Moderate gearrng and srgnrfrcant cash and equavalents provrde frnancral flexrbrlrty, in case monetisatron
'.of non~core assets takes longer than expected

Favourable asset proflle Majorrty of the haspitals in the network are now mature and the company wrll benefit from high
operating Ieverage of the hospital busrness
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P Credlt weaknesses A PR o L R
: - Advances extended to related partles lCRA had been den\nng comfort from FHL‘s strong llqwdnty posrtlon, wnth these S
. advances to related partles, the company 5 f:nanc:ai flex:bslrty is expected to be constramed L S

. f; ; i_:"lnordlnate delays m releasmg results for QZFYZOIB The delay in declarlng quarterly results constra:ns lCRA’s ablirty to :. '
T momtor the performance of the company . AT e S

: _'_Decllne in performance |n Q1FY2018 Decllne in performance of FHL in QlFY2018 due to cap on pnces of stents and 3
- ._..'_llngenng lmpact ofdemonetlsatlon whlch ied to fail in consolldated operatlng proﬂtabnllty from 16% to 14% on YoY basrs: ARRT

R Stretched ieverage anci irqmdaty snuatnon of promoter s holdmg compames the stay lmposed hy Honourabie Supreme : :

o Court, of India is likely to: ‘delay: the deleveragmg process and will adversely impact promoter group 5 already stretched_'-';f*_"-' '3'

_' lqu|d|ty pos;tron Further, rnajonty of the assets of the promoters are already encumbered

B _'Contmgent llabllmes the company and itS promoters are currently facnng lltrgations and any adverse ruimg may smpact o

s .FHL’s management and operatlons

Srgmﬁcant outflows towards busmess trust fee Though the quantum of fee paud to Busaness Trust w:ll reduce after

N '_ : _acqursntron of economlc :nterest in Fortis Hospotei lelted |t w;ii contlnoe to have 5|gnlﬁcant lmpact on the cash fiows and N i
consequently the debt coverage mdlcators of tne company T e w

: _-The previous detailed rating rationale is available on the following link: Click here
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:ANALYST CONTACT S
LM, Shubham!am § T "Mr Kapll Banga

- 491-124-4545306 o - 491:124-4545391
shubhamj@icraindia.com = - . Kapil.banga@icraindia.com
' RELAT!ONSH!P CONTACT

M, L Shiv Kumar

o 491-22- 30470005 ; L o S
_sh:vakumar@scramduacom_ RPN PO _ :

8 _MEDIA AND PUBLIC RELATIONS CONTACT

Ms Naznm Prodham :
Tel +91 124 4545 860

naznln grodham@icraindia com

Helplme for busmess queries:
+91-124-2866928 {open Monday to Friday, from 9:30 am to & pm)

info@icraindia.com

"_'af\l_:_b_t:)u_tz-_ICRA Limited: |

iCRA Limited was sef up in 1981 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group HCRA). ICRA is a Public Limited
Company, with its shares listed on the Bombay Stock Exchange and the National Stock Exchange The international Credit

Rating Agency Moody's Investors Service is ICRA’s largest shareholder.

For _mo_re information, visit www.icra.in
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-'Buudmg No 8 2nd Floor Tower A DLF Cyber Clty, Phase il Gurgaen 122 002
‘Tel: +91 124 4545300 '
! !Emall mf{)@:cralndla com g

o Web5|te www scra sn

o Reglstered OfF ice A0S CoLn
1105, Ka|lash Buaidmg, 11th Floor 26 Kasturba Gandhl Marg, New DE”’II 110001
. ﬁTeI +91 11 23357940 50

L Branches '

."Mumb_a_i i '+ (91 22) 24331046/53/62/74/86/87 S
~Chennai, " +(91'44) 2434.0043/9659/8080, 2433 0724/ 3293/3294
" Kolkata .. N (91.33) 2287 8839 /2287 6617/ 2283 1411/ 2280 0008

_ 'Bangalore Y+ {31°80) 2559 7401/4049 . :

- Ahmedabad+ (91 79) 2658 4924/5049/2008
~+- Hyderabad -+ {91 40) 2373, 5061/7251 :
L Pune T a(91720) 6606 9999

R . © Copyrsght 2018 ICRA lelted All nghts Reserved
Contents may be used freety Wlth due acknewledgement to ICRA

ICRA ratings should not be treated as recommendation to buy, sell or hald the rated debt instruments, ICRA ratings are subject to a process of surveiflance,
which may lead to revision in ratings. ArICRA rating is a symbofic indicator of ICRA'S current opinion on the relative capabifity of the issuer concerned to
timely service debts and obligations, with reference to the instrursent rated. Please visit our website www.icra.in or contact any ICRA office for the fatest
information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and
reliable, including the rated lssuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable
care has been taken to ensure that the information herein is true, such infarmation is provided ‘as is”-without any warranty of any kind, and ICRA in
particular, makes no representation or “warranty, express of implied, as to the accuracy, timeliness or completeness of any such information. Also, CRA
oranyof its group companies may have provided services, other than rating te the issuer rated. All Information contalned herein must be cnnstrued soieiy
as statements of oplnlon and ICRA shalI not be Iaab!e for any tosses incurrec by users from any use of th|s pubhcauon or its contents . '
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Fortrs Hosp:tals lelted

' February 12, 2018

- Summary of Rated Instruments:

o [iCRA]A+(SO) (ratmg watch has heen E
s g.changed from developmg ampl:catlons 0
~pegative implications) -

.- Non-fund- based_ _ 7.2 _ 972" _ 7 CTICRATA2+(SO); /downgraded fram -
L :Lu'mts o e e e T T HCRATATHSO), (ratlngwatch has been :
ST D s e T T 'changed from developlnglmphcationsto R
-'-_-negatlvelmplrcatrons) S

Total " 7800 .l 75pp

:Mater:al Event .

s Based on materral event occurred on February 08 and 09, 2018 and ratrng actlon pertaining to. Fortls Hea!thcare Lamtted _
_ the parent ent;ty of Fortrs Hospltals lelted (FHSL) : :

impact of the Material Event

The Eong-term ratmg for Rs 417 8 crore term loan and Rs. 235 0 crore fund based Ermrts have been rewsed from )
"{ICRA]A+(SO) (pronounced ICRA A plus structure obhgatlon} to [|CRA]A {SO) (pronounced 1CRA A mrnus structured
'obhgat:on) Furthef the: short term ratmg for: Rs. 97.2 crore non fund based facrhtres has been rewsed from
_:[ECRA}A1+{SO) (pronounced 1CRA A one plus structured obllgatron) to [ICRA]A2+{SO) (pronounced lCRA A two plus
-'stroctured obilgatron) The ratmgs watch has been changed from developrng rmplrcatrons o negatwe 1mpiacatrons '

Rewsron of the ratings and the watch on FHsi_s debt follows s:mllar ratlng actlon on rated |nstruments of its parent,
Fortis Healthcare Limited, as the rating on FHsl's bank fines is based on the unconditional and irrevocable corporate
guarantee issued by FHL for due payment of the captioned facility to the Bank.

' FHsL is a subsidiary of Fortis Healthcare Limited (FHL). Ratings for the borrowing programme of FHL have been revised
from [ICRAJA+/[ICRA]JAL+ 1o _{iCRA}A-/[ICR_A]A2+ in February 2018; both ratings are on watch with neg_ative i_mp_licatio_ns.

wwwicrain .




he letter SO in parenthesrs sufflxed to a ratlng svmboi stands for Structured Obligation. An 50 ratsng is specific:to the '
: '.rated issue, its terms, and its structure. SO ratings do not represent ICRA’s opinion on the general credit quality of the
|ssuers concerned The 50 ratmgs address the. servicing of the. Joans to happen as per the.terms of the underlwng
: _Ioans and the guarantee arrangement and the. ratings assume that the guarantee will be duly invoked, as per the
'terms of the underlymg loan and guarantee agreements in case there isa default in payment by the borrower '

| -.Outlook Ratmgs are on watch with negatlve implications

As the ratings are based on unconditional and irrevocable guarantee by the FHsl's parent {Fortis Healthcare Limited;
FHL), the rating movement will be determined by ICRA’s consolidated view on FHL.

Key _rating_ drivers_ -
o The ratlng action is based on materlai event and rating action pertaining to Fortis Healthcare Limited, the parent entity of - .
o FHsL The ratmgs are based upon unconditional and irrevocable corporate guarantee 1ssued by Fortis Healthcare Limited . -
“(FHL), whose borrowmg programme. is rated by ICRA at [ICRA]A- (pronounced ICRA A msnus)/[lCRA]AZ«c» (pronounced

o ICRA A two plus} both ratlngs are on watch wuth negatlve |mpl|cat|ons

‘ .".T_he pr.évi_ous _d_eta_i_lé_d ra_ting_rati_onale__is available o_n the fo'l_lo_\ru'ing link: Click here
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' ANALYST. CONTACT

"._--Mr Shubham Jam : s " : Mr" Kapil Banga: .

LH910124-4545306 0 o T T - 481-124-4545391 - _
e :sh_ubhgmg_@lcramd_lg __com_ Sl Kapll banga@acramdm com :
_ RELAT&ONSHIP commcr

~ Mr.LShivKumar

©491.22- 30470005

. shlvakumar@lcramdla com

MEDIA AND PUBL!C REI.AT!ONS CONTACT
Ms Nazmn Prodham

- Tel: ¥91 124 4545 860 3
- naznin, prodhan;@acramdm com_ -

B ; Hetplme for busmess quenes
. +91 124-2866928 (open Monday to Fnday, from o 30 amto6 pm)

o mfo@acralndla com -

| About ICRA lelted

IC_RA_'Lirhi_téd was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies {Group ICRA). ICRA is a Public Limited
Company, with its shares listed on the Bombay Stock Fxchange and the National Stock Exchange. The mternational Credit
Ratmg Agency Moody's Investors Service |s ECRA’s iargest shareho]der

For more mformatl_on, visit www.icra.in = -
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__ICRA lelted

' Corporate Offlce

-Building No, 8, 2nd Floor, Tower A; DLF Cyber Clty, Phase II; Gurgaon 122 002

Tel: +91 124 4545300

CEmail: lnfo@lcramdla com

;WEbSlte www ncra in

. 'Registered Office -

' *.. 1105, Kailash Building, 11th Floor; 26 Kasturba Gandhi Marg, New Delhi 110001

Tel: +91 11 23357940-50
Branches

Mumbai  +{9122) 24331046/53/62/74/86/87

Chennai +(91 44) 2434 0043/9659/8080, 2433 0724/ 3293/3294,
Kolkata +(9133) 2287 8839 /2287 6617/ 2283 1411/ 2280 0008
Bangalore + (91 80) 2559 7401/4049

Ahmedabad+ (91 79) 2658 4924/5043/2008

Hyderabad + {91 40) 2373 5061/7251

Pune + {91 20) 6606 9999

© Copyright, 2018 ICRA Limited, All Rights Reserved.

Contents may be used freely with due acknowledgement to ICRA.

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of
survelllance, which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA's current opinion on the relative capability of the issuer
concerned to timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA
office for the latest information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to
be accurate and reliable, including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it.
While reasonable care has been taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of any
kind, and ICRA in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness or completenass of any such
information. Also, iCRA or any of its group companies may have provided services other than rating 1 to the issuer rated. Al information contained
herein must be construed solely as statements of opmlon, and $CRA shall not be liable for any losses mcurred by users from any use of this publlcaﬂon

or its contents
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Escorts Heart Instltute and Research Centre lelted

February 12 2018

- Summary of Rated Instruments:

[ICRA]Ah downgraded from [lCRA]A+
. “{rating watch has been changed from developmg
-lmpiscatlons to negatwe 1mplrcat|ons) ;

~ Non-fund- based 0 S B0 [ICRA)A  downgraded from [ICRAJALE
: -_':-':Lamlts I S e T e {rating watch has been changed from developmg
T TR ST RO Ul ::mphcations to negatlveamphcations) :

- Materral Event .'

' E-Based on materlal event occurred on February 08 and 09 2018 and ratmg actlon pertammg to Fortls Healthcare lelted
_'the parent entlty of Escorts Heart !nstltute and Research Centre leited {EHIRCL) : : -

o impact of the Material Event

" ._'The long term ratlng for Rs 78 0 crore term Ioan and Rs. 20 0 crore fund based ilm:ts have been rewsed from [ICRA]A+. :
.(pronounced ICRA A pius) to ilCRA}A {pfonounced 1CRA A minus). Further, the short term rating for Rs.’5.0 crore non-'
':fund based famhues has been rewsed from [ICRAJAL+ {pronounced ICRA A one p!us) to [ICRAJAZ+ (pronounced ECRA A_ '

e '_two plus) The ratmgs watch has been changed from developmg 1mpl|cat|ons to negatwe |mpl|cations

Ratmg act:on on’ EHIRCL’S debt fo!!ows s:mziar ratmg actron ‘on rated |nstruments of FGFtiS Healthcare meted (FHL :
- parent company of EHIRCL) due to strong operatlonal fmancnai and managenal hnkage between FHL and EHIRCL

'.'.The Ietter SO in parenthesrs suffsxed to a rating symbol stands for Structured Obllgatron An 50 rattng is SpECIf!C to the =
rated issue, its terms, and its structure. SO ratings do. not represent ICRA'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
foans and the guarantee arrangement and the ratings assume that the guarantee will 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

P EHIRCL is a subsidiary of Fortis Healthcare Limited (FHL). Ratings for the borrowing programme of FHL have been
revised from {!CRA]A+/[ICRA}A1+ to [ICRA]A JIICRAJA2+ in February 2018; both ratings are on watch with negative
1mphcations

Winwicrain,




s __--_Outiook Ratlngs are on watch w:th negatwe :mphcatlons '.

ﬁAs ICRA has taken a consohdated view of Fortls Healthcare lelted along wnth all its subsndlanes the ratlng movement': .
owill be determlned by !CRA s consohdated v:ew on FHL. '

i ':Key rating dr:vers

3-'._'.}As iCRA has taken a consolldated wew of Fort:s Healthcare L|m|ted along W|th ali its sub5|d|ar|es the ratmg movement '_ L

-' wnll be determmed by ICRA’S consolldated view on FHL

i '_rhe il_revipus _deta_ii_e_d ra;i_r_z_g r_a_tion_ale is ay_a_il_a_b:le dn .i;he_foll_pwiﬁg fink: Click hére
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_-ANALYSTCONTACT e e
S 12 Shubham]am ST Mr.Kapil Banga

4911244505306 o . a011244545391
shubhamj@lcramd:a com .. Kapil.banga@icraindia.com .
o RELAT!ONSH?P CONTACT

. -Mr i.Shw Kumar
+91-22- 30470005
shwakuma_r@lcram_dla com o

- 'MEDIA AND PUBLIC RELATIONS CONTACT

"__."Ms Naznm Prodham L
- Tel: 491124 4545860

o naznm grodham@ncramdla com -

' 'Help!me for busmess querles.
+91-124- 2866928 (open Monday to Fr:day, from 9:30. amto 6 pm}

_ mfo@lcralndla com

About ICRA Limited: =
ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services

companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies {Group ICRA). ICRA is a Public Limited
Company, with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit
Rating Agency Moody'_s Investors Service is ICRA's largest shareholder. '

For more information, visit www.icrain -
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. '-_ICRA lelted

- _Corporate Ofﬂce

Building No. 8, 2nd Floor, TowerA DLF Cyber City, Phase II; Gurgaon 122 002

Tel: +91 124 4545300
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'Regtstered Off' ice .

1105, Kallash Bunldlng, 11th Fioor, 26 Kasturba Gandhl Marg, New De|h1 110001

: Tm +91112335794050
Branches

_Mumbai +(9122) 24331046/53/62/74/86/8_7
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© Copyright, 2018 {CRA Limited. All Rights Reserved.
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surveillance, which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer
concerned to timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA
office for the latest information on ICRA ratings outstanding. Alf information contained herein has been obtained by ICRA from sources believed by it to
be accurate and reliable, including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it,
While reasonable care has been taken to ensure that the infarmation herein is true, such information is provided ‘as is' without any warranty of any
kind, and [CRA in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such
ihformation Also, ICRA or any of its group companies may have provided services other than rating to the issuer rated. Alf information contained
herein must be construed solely as staternents of oplmon and iCRA sha!l not be tiable far any | Iosses incurred by users from any use of this publication
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leanandam Healthcare Private le:ted

February 12 2018

' Summary of Rated Instruments:

L CRA}A (SO), downgraded from =
“"“{ICRAJA+(SO) {rating watch has been
-changed from developing 1mpt1catlons to
" pegative implications) . .

. Term Loans .

_ 'Non-fund based SR0W02 002 HCRA}AZ+(50); downgraded from. S
. 'I.lmrts Gl T e e e [ICRATALH{SO) (rating watch hasbeen I
v s S T S ok changed from developing implications to -

hegative. amplrcations)

'- ".f'MatenaI Event

_ Based on material event occurred on February 08 and 09 2018 and ratrng actron pertammg to Fortrs Healthcare er:ted '
- -"the parent ent|ty of Hrranandam Healthcare anate L|m|ted (HHPL) : - SR

= ':fimpact of the Materlal Event

' The Iong term ratsng for: Rs 42 98 crore term Ioan and Rs 3 00 crore fund based Irmrts (WCDL) has been rev:sed from_'

':__3'.{ECRAIA+(SO) (pronounced iCRA A plus structure oblrgatron) to [ICRA]A (SO (pronounced iCRA A mlnus structured

_'_obhgatmn) Further ‘the’ short term ratmg for.. Rs. 002 ‘crore. non-fund based facrhtses ‘has been rewsed from
.j[iCRA]A1+(SO) (pronounced ICRA A one plus structured oblrgatron) to [ICRA}A2+{SO) (pronounced iCRA ‘A two plus_
structured obiigation). The rating watch has heen changed from developing implications to negative tmphcatlons ' '

Revision of the ratings and the watch on HHPL’s debt follows similar rating action on rated instruments of its parent,
Fortis Healthcare Limited, as the rating on HHPL's bank fines is based on the uncondmonal and irrgvocable corporate
guarantee issued, by FHL for due payment of the captloned facrl:ty to the Bank.

"HHPL s a subsidiary of Fortis Healthcare Limited {FHL). Ratings for the borrowing programme of FHL have been revised
from [ICRA]M[[I_(_:RA]AM to [ICRA]A-/[ECRAJA2+ in _Febru_ary 2018; bot_h__ra_tings are on watch with negative implications.
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The !etter SO 1n parenthesrs suffaxed to a ratlng symbnl stands for Structured Obhgatron An 50 ratmg is specrfrc to the
rated issue, its terms, and its structure S0 ratings do not represent ICRA’s cplmon on the general credit quality of the
issuers concemed The 50 ratings address the servicing of -the loans to happen as per the terms of the underlylng
loans and the guarantee arrangement and the ratings assume that the guarantee wilt be duly invoked, as per the
terms of the underiylng loan and guarantee agreements, in case there isa default in payment by the borrower

_Outlook Ratmgs are on watch w:th negatwe mphcatmns

As the ratmgs are based on uncondrtronal and irrevocable guarantee by the HHPL's parent {Fortis Healthcare erlted
FHL), the ratmg movement wﬂl be deterrnmed bv iCRA's consoiadated view on FHL. :

'_I__(e_y ratin_g dri_vers

_The rating action is based on material event and rating action pertaining to Fortis Healthcare Limited, the parent entity of
HHPL. The ratings are based upon unconditional and irrevocable corporate guarantee issued by Fortis Healthcare Limited
{FHL}, whose.borrowing programme is rated by ICRA at [ICRAJA- (pronounced ICRA A mlnus)/[ICRA]A2+ {pronounced

ICRA A two plus) hoth ratings are on watch with negatrve :mphcatsons

The previous _de_t_a_iled rating rationale is available on the following link; Click here
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i -.About ECRA lelted

lCRA L:mlted was set up in 1991 by leadmg fmanc;ai/mvestment institutions, commercial banks and flnanc:a| services
companies as an independent and professional investment Information and Credit Rating Agency.,

Today, ICRA and its subsidiaries together form the ICRA Group of Companies {Group ICRA). ICRA is a Public Limited
Company, with its shares listed on the Bombay Stock Exchange and the National Stock Exchange The international Credit

_Ratlng Agency Moody s lnvestors Service is iCRA s largest shareholder
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ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. {CRA ratings are subject to a process of
surveifiance, which may lead to revision in ratings. An ICRA rating is a symbotic indicator of {CRA's current opinion on the relative capability of the issuer
congerned to timely service debts and obfigations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA
office for the latest infermation on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources belisved by it to
be accurate and reliable, including the rated fssuer, ICRA however has not conducted any audit of the rated issuer or of the information provided by it.
While reasonable care has been taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of any
kind, and ICRA in particular, makes no representation or warranty, express of implied, as to the accuracy, timeliness or completeness of any s'uch
mformaﬂon Also, 1CRA or any of .its group. compames may have provided services other than rating to the issuer rated, All information contained
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Fortls C Doc Healthcare lelted

Fehruary 12, 2018

Summary of Rated Instruments:

e : S e ,
“und Based Limi 10.31 BT : S [ICRAJA- (SO), downgraded from .
Term Loan e S R [ICRAJA+(S0) (rating watch has been
ol P L ' *. changed from deveiop:nglmphcatlons
1o negative implications) = *

' Material Event

: _Based on materlai event occurred on February 08 and 09, 2018 and rating action pertamlng to Fortts Healthcare errted
L _the parent entlty of FO!’US C Doc Healthcare Limlted (FCDL) '

:Impact of the Materlal Event

- The Iong -term ratmg for Rs. 10.31 crore fund-based. limits (Term loan) has been revised from [ICRAJA+(SO} {pronounced
ICRA A-plus structure obhgat:on) to [ICRAJA-(SO) {pronounced ICRA A minus structured obllgatlon) The ratings watch has
been changed from deveiopmg lmphcatlons to negatwe mphcatrons

'Rewsron of the rat;ngs and the watch on FCDL's debt follows similar rating action on rated instruments of Fortis
‘Healthcare Limited, as the rating on FCDL's bank lines is based on the unconditional and irrevocable corporate guarantee
: :ssued by FHL for due payment ofthe captioned facility to the Bank.

The Ietter S0in parenthesrs sufﬂxed to a rating symbol stands for Structured Obligation. An 50 ratmg is specific to the
'rated lssue its terms, and its structure 50 ratings do not represent ICRA’s opinion on the general credit quality of the
issuers concerned The S0 ratmgs address the servicing -of the ioans to happen as per.the terms of the underlying
'Ioans and the guarantee arrangement and the ratmgs assume that the guarantee will be duly invoked, as per the
:terms of the underlylng ioan and guarantee agreements, in case there is a default in payment by the horrower

-0_u_t_|dok: Ra_tir_t_gs_ér'e_‘on_watch w.ith 'nega'_tive_ im_piications

As the ratings are based on unconditional and irrevocable guarantee by the FCDE's parent (Fortis Healthcare Limited;
FHL}, the rating movement will be determined by ICRA’s consolidated view on FHL.

' FCDL is a subsidiary of Fortis Healthcare Limited (FHL}. Ratings for the borrowing programme of FHL -have been revised
from {ICRAJA+/[ICRAJAL+ to {1CRA]A-/{ECRA}A2+ in February 2018; both ratings are on watch with negative implications,
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' ;"-:‘Fhe ratmg actson is based on matenal event and ratmg action pertammg to Fortzs Healthcare Lam:ted the parent ent|ty of.'_ -
CRCDL. The ratings are based upon uncond|tronai and. 1rrevocab|e corporate guarantee issued by Fortis Healthcare Limited

i '-.(FHL) whose borrowmg programme :s rated by ICRA at [|CRA]A {pronounced }CRA A mlnus}/[iCRA]A2+ (pronouncod__ o y

- '_f!CRA Atwo plus) both ratmgs are on watch W|th negat;ve |mphcatlons S

. '“_l_'_he__ _p_re\_r_iou_s d_et_ai!e_d. _'r_a___t_ing ra:tio':n_a_'i_e 'i_s_avai_l_ab_le_on__th_e '_fo_lzl_ow_i_r.ig_li_r__l_k:'_'CI.i_ck-heé_fe_. PEROr.
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About ICRA Limited:

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investiment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies {Group ICRA). ICRA is a Public Limited
Company, with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit

- Rating Agency Moody's Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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