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FHL/SEC/2021-22                                May 29, 2021 

 

The National Stock Exchange of India Ltd.         

Corporate Communications Department        

“Exchange Plaza”, 5th Floor, Bandra-Kurla 

Complex, Bandra (East), Mumbai – 400051 

Scrip Symbol: FORTIS 

BSE Limited 

Corporate Services Department  

Phiroze Jeejeebhoy Towers  

Dalal Street, Mumbai – 400 001  

Scrip Code:532843 
 

Sub: Outcome of the Board Meeting and disclosure under Regulation 30 of SEBI (Listing 

Obligations & Disclosure Requirements) Regulations, 2015 

 

Dear Sir(s), 

 

Pursuant to the provisions of Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulation, 2015, this is to inform you that the Board of Directors of the Company at its meeting held 

today i.e. May 29, 2021, inter-alia, considered and approved the following: 

 

(i) Audited Standalone and Consolidated Financial results of the Company for the quarter and 

financial year ended March 31, 2021. M/s B S R and Co. LLP, the Statutory Auditors of the 

Company have issued an Audit Report with modified opinion along with Statement of impact of 

Modified Opinion thereon;  

 

(ii) Regularization of appointment of Mr. Takeshi Saito (DIN: 08823345), subject to approval of the 

shareholders;  

 

Mr. Takeshi Saito was appointed to the Board of IHH Healthcare Berhad (IHH) in 2019, Mr 

Takeshi Saito was an alternate director to Mr Satoshi Tanaka and Mr Koji Nagatomi, during their 

tenure as Directors of IHH, between June 2015 and March 2019. He also serves on the Boards of 

a few IHH subsidiaries. Mr Saito currently serves as Chief Executive Officer (CEO) of MBK 

Healthcare Management Pte Ltd (MHM), a wholly-owned subsidiary of Mitsui & Co., Ltd (Mitsui) 

based in Singapore, which manages the healthcare assets within the portfolio of Mitsui. 

 

Preceding his appointment as CEO of MHM, he served as General Manager of Healthcare 

Business 1st Department in Healthcare Business Division of Mitsui. In 2017, he was an Executive 

Assistant to a Representative Director and Executive Vice President of Mitsui. Between 2015 and 

2016, he was the General Manager of the Provider Network Department, Medical Healthcare 

Business Division 1, Consumer Service Business Unit of Mitsui and also sat on the Board and 

Executive Committee of Parkway Pantai Limited, a wholly-owned subsidiary of IHH, as an 

alternate director. In 2011, Mr Saito was seconded to Parkway Group Healthcare as Vice President 

of Strategic Planning, following his appointment as Director of the Medical Healthcare Business 

Department at Mitsui, where he led the investment in IHH.  

 

Prior to this in 2007, Mr Saito was appointed Manager of the Strategic Planning/Business 

Development Department of the Life Science Division at Mitsui, which subsequently became the 

Medical Healthcare Division in 2008. 

 

Mr. Takeshi Saito is not related to any other Directors/ Key Managerial Personnel of the Company. 

 

Further Mr. Takeshi Saito have declared that, he is not debarred from accessing the capital markets 

and / or restrained from holding any position / office of director in a company pursuant to order of 

SEBI or any other such authority. 
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(iii) Regularization of appointment of Mr. Joerg Ayrle (DIN: 09128449), subject to approval of the 

shareholders;  

 

Mr. Joerg Ayrle was appointed the Group Chief Financial Officer of IHH Healthcare Berhad (IHH) 

on 1 February 2021. With a wealth of international experience from United States, Germany, 

Singapore, China and Thailand, he will be responsible for providing financial leadership and 

strategic guidance for IHH and its operations and the business plan development.  

 

In his role, Joerg will ensure effective management of resources, safeguard shareholders' interests 

and steer financial and management reporting, treasury, tax and investor relations functions and 

support the companies M&A activities. 

 

Prior to joining IHH, Mr. Ayrle was the GCFO of Thai Union Group and steered the Company's 

financial transformation journey, winning multiple awards including Best CFO Asia by Corporate 

Treasurer in 2016. 

 

He also had a successful career with tech giants Osram and Siemens. Most notably, he was Chief 

Financial Officer & Treasurer of Osram Sylvania, USA, and Managing Director of Corporate 

Finance Mergers, Acquisitions & Post Closing (ASIA) for Siemens, China. 

 

Mr. Joerg Ayrle is not related to any other Directors/ Key Managerial Personnel of the Company. 

 

Further Mr. Joerg Ayrle have declared that, he is not debarred from accessing the capital markets 

and / or restrained from holding any position / office of director in a company pursuant to order of 

SEBI or any other such authority. 

 

(iv) Re-appointment of Dr. Ashutosh Raghuvanshi (DIN:02775637) as Managing Director (designated 

as ‘Managing Director & CEO’) of the Company, with effect from March 19, 2022 for a period of 

3 (three) years, subject to approval of shareholders;  

 

Dr. Ashutosh Raghuvanshi, is a cardiac surgeon turned management leader. After completing his 

MBBS and MS in general surgery from Mahatma Gandhi Institute of Medical Sciences, Dr. 

Ashutosh went on to do MCH in Cardiac surgery from the University of Bombay. Over the last 26 

years, he has been associated with the Bombay Hospital, Apollo Hospitals, Vijaya Heart 

foundation and Manipal Heart Foundation. He is credited with the establishment of Rabindranath 

Tagore International Institute of Cardiac Sciences, Kolkata, where he joined as Director in 2000 

and is today one of the largest Multispecialty Hospitals in Eastern India. 

 

Before joining Fortis, he was last working with Narayana Health as Vice Chairman, Managing 

Director & Group CEO and was responsible for the operations of all the group hospitals across 

India and internationally.  

 

Dr. Ashutosh Raghuvanshi is not related to any other Directors/ Key Managerial Personnel of the 

Company. 

 

Further Dr. Ashutosh Raghuvanshi has declared that, he is not debarred from accessing the capital 

markets and / or restrained from holding any position / office of director in a company pursuant to 

order of SEBI or any other such authority. 
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Accordingly, please find enclosed Audited standalone and consolidated financial results along with 

audit report along with Statement of impact of Modified Opinion given by the Statutory Auditor of the 

Company for year ended March 31, 2021. Further, a copy of the press release and investor presentation 

being issued in this regard is also enclosed. 

 

The meeting commenced at 12 Noon and concluded at 18:10 Hours IST. 

 

This is for your information and records please. 

 

Thanking you, 

Yours faithfully, 

For Fortis Healthcare Limited 

 

 

 

 

Sumit Goel 

Company Secretary 

ICSI Membership: F6661 
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FORTIS HEALTHCARE LIMITED

May  29, 2021

Earnings Presentation – Q4FY21 & FY21



This presentation may not be copied, published, distributed or transmitted. The presentation has been prepared solely by the company.

Any reference in this presentation to “Fortis Healthcare Limited” shall mean, collectively, the Company and its subsidiaries. This presentation has

been prepared for informational purposes only. This presentation does not constitute a prospectus, offering circular or offering memorandum and is

not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied on in connection with,

any contract or investment decision in relation to any securities. Furthermore, this presentation is not and should not be construed as an offer or a

solicitation of an offer to buy securities of the company for sale in the United States, India or any other jurisdiction.

Securities may not be offered or sold in the United States absent registration or an exemption from registration. Any public offering in the United

States may be made only by means of an offering document that may be obtained from the Company and that will contain detailed information

about the Company and its management, as well as financial statements. Any offer or sale of securities in a given jurisdiction is subject to the

applicable laws of that jurisdiction.

This presentation contains forward-looking statements based on the currently held beliefs and assumptions of the management of the Company,

which are expressed in good faith and, in their opinion, reasonable. Forward-looking statements involve known and unknown risks, uncertainties and

other factors, which may cause the actual results, financial condition, performance, or achievements of the Company or industry results, to differ

materially from the results, financial condition, performance or achievements expressed or implied by such forward-looking statements. Given these

risks, uncertainties and other factors, recipients of this presentation are cautioned not to place undue reliance on these forward-looking statements.

The Company assumes no responsibility to publicly amend, modify or revise any forward-looking statements, on the basis of any subsequent

development, information or events, or otherwise. Unless otherwise stated in this presentation, the information contained herein is based on

management information and estimates. The information contained herein is subject to change without notice and past performance is not indicative

of future results. The Company may alter, modify or otherwise change in any manner the content of this presentation, without obligation to notify

any person of such revision or changes.

By attending or assessing this presentation you acknowledge that you will be solely responsible for your own assessment of the market and the

market position of the Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential

future performance of the business of the Company.

Neither the delivery of this presentation nor any further discussions of the Company with any of the recipients shall, under any circumstances, create

any implication that there has been no change in the affairs of the Company since that date.

Disclaimer
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1. COVID-19  - Update
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Covid-19 update  – the severe second wave 

5

• Post the first wave of the pandemic which receded towards end Q3 / mid Q4 , India witnessed an intense second

wave reporting its highest ever number of daily cases at 4.14 lakh

• Daily new cases started witnessing a decline from the second week of May, however, the number of daily deaths

continue to be high.

• Despite being the second worst-hit nation in the world with over 2.67 Cr total cases, India’s fatality rate (at

1.12%) is amongst the lowest when compared to other hard-hit countries.

• The country’s fatality rate increased significantly during the second wave primarily due to chronic shortage of

hospital/ICU beds, medical oxygen as well as essential drugs. Delay in test result reports also led to higher deaths

for patients at home as a result of delay in admission to hospitals.

• As of May 18, 2021, India has tested more than 318 Mn samples. Tests include both, RTPCR and Rapid Antigen.

India’s current test positivity rate is 17.6%. (Source: WHO, positivity rate reflects 7 Day Moving Average)



Covid-19  update  (cont..) 
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• Many state governments initially imposed night curfews & partial lockdowns but with little respite subsequently

directed full lockdowns. The Government also banned international flights till May 31, 2021.

• Elective surgery procedures were stopped at most of the hospitals across many major cities that were

witnessing a significant surge in Covid cases.

• Post the vaccination drive for frontline healthcare workers, the Government launched the drive for population

above 45 years of age from 1 April 2021

• Phase-3 of the Vaccination Program was launched on 1st May 2021 – allowing people in 18-45 age group to get

vaccinated. However, shortage of vaccine supply remains a key concern.

• The two vaccine manufacturers (Serum Institute of India, Bharat Biotech) have been allowed to sell 50% of their

stock to Central Government and 50% to state governments and private hospitals at a pre-declared price.



Covid-19 – Covid impact on Fortis – FY 21
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• Fortis witnessed a significant decline in occupancy in Q1 FY21 as a result of the nationwide lockdown. Gradual

opening of the economy in May witnessed improvement in occupancy in Q2 which further accelerated in Q3 and

reached normal levels of business in Q4 of FY21.

• Focus was to ensure sustainability of operations due to drop in revenues and higher operational expenses as a

result of covid ( patient / employee safety, infrastructure challenges, resource constraints)

• Cost cutting measures including temporary voluntary salary reductions, judicious capex allocation, postponement

of new hiring, reduced G&A and sales marketing expenses were undertaken to ensure tighter cost control.

• Drop in occupancy, specifically in H1 FY21 impacted the Hospital business performance in FY21. The diagnostics

business was relatively less impacted as a result of the increasing demand for covid and covid related tests.

• Q4 was a near normal quarter witnessing a healthy performance with robust profitability; led by increasing non-

covid occupancy and a continued efforts on cost optimization initiatives.

While H1 FY 21 was a challenging year, the Company navigated the environment successfully to  

ensure business continuity and maintained a comfortable liquidity position through FY21.



Covid-19 – Covid impact on Fortis - current environment 
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• Total Covid beds at peak in the second wave stood at ~ 2,256 at a network level (50% of the operational beds)

• COVID bed occupancy accelerated from end March and increased to ~30% in Apr’21 with occupancy in mid-

May at ~40%. The month of April also witnessed a huge surge in covid and covid related tests.

• While availability of ICU beds are still constrained, initial signs of a gradual reduction in covid occupied beds is

being witnessed. Challenges in availability of medical resources i.e.. medicines, oxygen is also easing.

• The Company is undertaking all measures in order to ensure vaccine availability from approved manufacturers

and tie-ups for providing vaccination to large corporates, residential condominiums/ colonies are underway.

• The declining trend in covid cases and demand for covid tests is expected to continue through Q1FY22.

• Early but encouraging signs of pick up in elective procedures / non covid occupancy indicate an expected

faster recovery in business.

H1 FY 22 performance to see impact of the second wave; significantly less than that witnessed in H1 FY21 in 

the first wave 



Covid-19 – Update (Hospitals Business)
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➢ Overall occupancy in Q4FY21 stood at 64% versus 65% in Q4 FY20. (FY21 : 55% vs 68% in FY20)

➢ COVID occupancy declined post Sep’20 until Feb’21 while Non-COVID occupancy witnessed a rise during

this period.

➢ Q4FY21 occupancy was driven by the Non Covid Business. resulting in higher ARPOB of INR 1.70 Cr in Q4

vs INR 1.58 in Q3FY21

5%
19% 18%

7% 12%

32%

38% 46%
57% 43%

Q1FY21 Q2FY21 Q3FY21 Q4FY21 FY21
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Covid Non Covid

37%

57%
64% 64%

55%



Covid-19 – Update (Diagnostics Business)
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➢ Growth of 8.8% witnessed in

COVID test volumes in Q4 FY21

versus the trailing quarter. SRL

conducted 6.5 lakh test in Q4 vs

5.9 lakh tests in Q3 (excl JVs)

➢ Non-Covid revenue contribution

increased to 83% in Q4 FY21 vs

76% in Q3 FY21

➢ Non Covid revenues reached ~

109% of pre-Covid levels in

Q4FY21 as compared to ~ 94% in

Q3FY21 versus respective corr.

quarters.
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Business Recovery – Q1 to Q4 FY21  
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2. Q4FY21 & FY21  - Performance Highlights
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Q4FY21 – Performance  Highlights (Hospital Business)

• Non-covid business continued to witness traction with Q4FY21 occupancy at 57% vs 46% in Q3FY21 (Q2 FY21 : 38%)

• Major surgical specialties such as cardiac, renal, gastroenterology, ortho and neuro witnessed a significant increase

returning to >100% of Q4FY20 revenue contribution

• Higher contribution of specialty surgical procedures led to a higher ARPOB during the quarter at INR 1.70 Crs,

+7.7% QotQ

• Though the consolidated occupancy remained constant in Q4FY21 vs Q3FY21 at 64%, select hospitals such as

Mulund , FEHI, Mohali , Vashi, Jaipur and Ludhiana witnessed increase in occupancy versus Q3FY21.

• The revenue contribution from medical tourism business improved to 5.9% in Q4FY21 vs 5.0% in Q3FY21 and 1.3%

in Q2FY21. Revenues in Q4 increased 28.9% to INR 58.3 Crs versus Q3 FY21.

• Clinical talent was further strengthened with on-boarding of eminent clinicians in the areas of cardiac,

pulmonology and GI & Hepatobiliary sciences



FY21 – Performance  Highlights (Hospital Business)

• Occupancy for FY21 was at 55% versus 68% in FY20; ARPOB stood at INR 1.58 Cr in FY21 vs INR 1.59 Cr in FY20

• Fortis Vadapalani, Chennai, a 250-bedded multi-specialty hospital, was commissioned in October 2020

• Amongst the noticeable medical program additions during the year; Fortis BG Road added a new Endoscopy unit

to further augment its Medical Gastroenterology services, FMRI, Gurugram launched a dedicated Pediatric Solid

Tumor clinic and Fortis Shalimar Bagh, New Delhi launched a Sports Injury Specialty Clinic

• International patient revenue stood at INR 131 Cr, 4.2% of the hospital business revenue vs INR 398 Cr in FY20

(~10.6% of the hospital business revenue).
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Q4FY21 – Performance  Highlights (Diagnostics Business)

15

• Business recorded revenues of INR 306 Crs with margins at 22% versus INR 232 Crs in Q4 FY20 and margins

of 14.5% ( Q3 Revenues at INR 306 Crs and margins at 23.9%)

• The B2C : B2B revenue mix improved to 45:55 in Q4FY21 vs 42:58 in Q4FY20

• Home collection revenues gained traction growing 2.5x over Q4FY20 and contributing 5.4% to overall

revenues in Q4FY21

• Non-Covid revenue contribution increased to 83% in Q4 FY21 vs 76% in Q3 FY21; however, Covid test

volumes contribution was at 8.4% vs 8.9%, respectively

• Significant increase was seen in Covid tests* undertaken (11.1 lakh tests in Q4FY21 vs 9.8 Lakh in Q3FY21

and 5.6 lakh in Q2FY21)

• DDRC acquisition was completed in April’21 (Balance 50% stake acquisition in DDRC-SRL JV by SRL) - this

would help consolidate SRL’s position in the Kerala market; increase contribution from B2C segment and

provide a strong platform for expansion in other markets in South India

*Including JVs



FY21 – Performance  Highlights ( Diagnostics Business)
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• Business recorded revenues of INR 1,035 Crs with margins at 19.3% versus INR 1,016 Crs in FY20

and margins of 19.4%.

• The B2C : B2B revenue mix improved to 44 : 56 in FY21 vs 42: 58 in FY20

• Home collection revenues grew 2.0x over FY20 and contributed 6% to overall revenues in FY21.

• SRL expanded its network by adding ~500 new collection centers and ~2,100 direct clients in FY21.

Total collection centers and direct client as of March 2021 stood at 1,600+ and 5,400+ respectively.

• Proforma financials for FY 21 with DDRC - Revenues of approx. INR 1,336 Crs with EBITDA of INR

328 Crs ( 24.5% margin). For the quarter, revenues of INR 403 Crs and EBITDA of INR 114 Crs (28.2%

margin)



Balance Sheet - FY21
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• Company maintained a strong balance sheet with comfortable liquidity despite the challenges in FY21.

• Consolidated net debt reduced by INR 155 Cr in FY 21 (INR 849 Cr in FY 21 versus INR 1,004 Cr in FY20) mainly

due to better working capital management and improved receivables position.

• Net debt to equity ratio at 0.13x for FY 21 vs 0.14x for FY20, net debt to EBITDA was at 1.04 for Q4FY21 ( FY20

: 1.52).

• Interest cost reduced by ~19% versus FY20 mainly driven by lower cost of borrowings in the covid

environment.

• The SRL exit option liability was reclassified to long term from short term pursuant to the execution of the

amendment/ extension agreement with the PE investors in SRL. Re-classification significantly improves the

liquidity / current ratios .

Supreme Court Update on IHH’s Open Offer: During May 2021, legal hearings related to the matter have

concluded and the Hon’ble Supreme Court has reserved the judgement / order.



Consolidated Earnings Summary – Q4FY21

EBITDA includes other income and forex gain / (loss)

.   
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Consolidated Earnings Summary – Q4FY21
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Significant improvement in Company’s performance versus the corresponding previous quarter 



Consolidated Earnings Summary – FY21
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Covid-19 pandemic significantly impacted the operational performance in FY21



Particulars  ( INR Cr)   

Hospital Business

Q4FY20 Q3FY21 Q4FY21 FY20 FY21

Operating Revenue   913.4 906.9 982.2 3,753.5 3,124.0

Operating EBITDA (before one off expenses) 108.9 120.5 162.7 450.1 253.9

Margin 11.9% 13.3% 16.6% 12.0% 8.1%

One off Expenses (Net) 8.7 -3.6 27.4 17.3 25.1

Operating EBITDA 100.2 124.1 135.3 432.8 228.8

Margin 11.0% 13.7% 13.8% 11.5% 7.3%

Other Income incl FX 13.9 6.6 4.1 42.2 34.5

Reported EBITDA* 114.1 130.8 139.4 475 263.4

Margin* 12.5% 14.4% 14.2% 12.7% 8.4%

Operating Performance – Hospital Business

21

• Above financials includes financials of International entities which are part of Fortis group; mainly RHTTM.
• *Adjusted for the newly commissioned hospital in Chennai, margin in Q4FY21 stood at 14.9% vs 12.9% in Q4FY20 and 9.2% in FY21
• FY21 reported EBITDA includes one off expense related to potential impact of various legal cases and investigation, Electricity arrears, Penalty,

Registration Charges, Property Tax and Unclaimed written back
• FY20 EBITDA includes one of expenses related to Property Tax, Legal case, restructuring cost and Other miscellaneous expenses



Operating Performance – Diagnostic Business
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Particulars  ( INR Cr)   

Diagnostic Business

Q4FY20 Q3FY21 Q4FY21 FY20 FY21

Operating Revenue*   231.9 306.2 305.7 1,016.3 1,034.6 

Revenue Growth vs LY - 22.8% 31.8% - 1.8%

Reported EBITDA 33.7 73.0 67.2 197.3 200.2 

EBITDA growth vs LY 83.3% 99.6% 1.5%

Margin 14.5% 23.9% 22.0% 19.4% 19.3%

Adj: Other Income incl FX 7.8 7.0 5.4 20.3 25.6 

Operating EBITDA 25.9 66.1 61.8 177.0 174.6 

Margin 11.2% 21.6% 20.2% 17.4% 16.9%

* Diagnostics business revenue is on Gross Basis;  Diagnostic business Q4FY21 net revenue (net of inter company elimination) stood at INR 

270.2 Cr versus INR 199.5 Cr in Q4FY20 and INR 270.1 Crs in Q3FY21. Net revenue for FY21 stood at INR 906.2 Cr vs INR 878.8 Cr during FY20



Balance Sheet – March 31, 2021

Balance Sheet (INR Cr) Mar 31, 2020 Dec 31, 2020 Mar 31, 2021

Shareholder’s Equity 7,206 6,883 6,718 

Debt 1,354 1,359 1,271 

Lease Liabilities (Ind AS 116)* 240 251 260 

Total Capital Employed 8,800 8,493 8,249 

Net Fixed Assets (includes CWIP) 5,285 5,285 5,242 

Goodwill 3,721 3,721 3,722 

Investments 175 193 186 

Cash and Cash Equivalents 350 318 422 

Net Other Assets (732) (1,024) (1,323)

Total Assets 8,800 8,493 8,249 

Net Debt / (cash) 1,004 1,041 849 

Net Debt to Equity 0.14x 0.15 0.13

• *Pertains to lease liability on account of adoption of new accounting standard on leases w.e.f. April 1, 2019.

• Net debt excludes lease liabilities.

• Net other assets includes SRL exit Option liability which has been reclassified from short term to long term liability as a result of the

amendment / extension to the existing agreement entered with the PE investors in SRL
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3. Performance Review – Hospitals Business
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Revenue Mix 
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• Elective surgery revenues have grown 25% in Q4FY21 compared to the trailing quarter

• FY21 surgical and non-surgical mix stood at 49 : 51 versus 56 : 44 in FY20

Surgical 
Revenue, 55%

Non-Surgical 
Revenue, 45%

Surgical 
Revenue, 55%Non-Surgical 

Revenue, 45%

Q4FY20 Q3FY21

Gross Revenue : INR 957 CR Gross Revenue : INR 955 CR

Surgical 
Revenue, 48%Non-Surgical 

Revenue, 52%

Q4FY21

Gross Revenue : INR 1,031 CR



Payor Mix 

Cash : 
Domestic, 

41.2%

International 
, 10.1%

ECHS, 5.9%

CGHS, 2.6%

Govt & PSUs, 
9.4%

Pvt Corps, 
1.4%

TPAs, 28.9%

ESI, 0.4%

FY20 FY21

Cash : 
Domestic, 

40.4%

International 
, 4.0%

ECHS, 6.0%

CGHS, 3.2%
Govt & PSUs, 

9.2%

Pvt Corps, 
1.1%

TPAs, 35.9%

ESI, 
0.2%
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Decline in Domestic Cash and International patients business being primarily compensated by TPAs



Hospitals Business Performance – Q4FY21 (QoQ & QotQ)
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INR Crs

134 

101 

82 
90 

74 75 
61 

51 

31 37 

121 
112 

88 87 87 
73 73 

54 
41 41 

FMRI Mohali BG Road FEHI Mulund Noida Shalimar Bagh Anandpur Jaipur Faridabad

Net Revenue

Q4FY20 Q4FY21

115 
106 

76 73 
80 

69 69 

51 
35 

42 

121 
112 

88 87 87 
73 73 

54 
41 41 

FMRI Mohali BG Road FEHI Mulund Noida Shalimar Bagh Anandpur Jaipur Faridabad

Net Revenue
Q3FY21 Q4FY21

Most hospitals have reached pre-covid level revenues in Q4 FY21 versus Q4 FY 20 and have registered  higher 
revenues than Q3 FY21

All figures in INR Crs



Hospitals Business Performance – FY21
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FY21 witnessed a muted performance due to the impact of the pandemic in H1 FY21

INR Crs

525 

426 

295 319 333 

250 
285 

211 
149 140 

378 374 

279 275 249 233 230 
171 144 125 

FMRI Mohali Mulund BG Road FEHI Shalimar Bagh Noida Anandpur Faridabad Jaipur

Net Revenue
FY20 FY21

1,886 

1,235 

1,868 1,889 

H1FY20  H1FY21 H2FY20  H2FY21

Net Revenue

69%

47%

66% 64%

H1FY20  H1FY21 H2FY20  H2FY21

OccupancyINR Crs

H2 FY21 witnessed a healthy rebound across most hospitals 



Hospitals Margin Matrix  

EBITDA No of Facilities
Revenue 

Contribution
Operational beds ARPOB (INR Cr) Occupancy

>25% 3 14% 456 1.60 73%

20% - 25% 4 30% 816 2.07 69%

15% - 20% 4 23% 770 1.64 71%

10% - 15% 5 14% 662 1.09 75%

<10% 8 19% 948 1.46 56%

• EBITDA margins are prior to corporate cost allocation and IndAS adjustments

Q
4

FY
2

1
FY

2
0

• Q4FY21 business performance returned to normal levels reflected in the increase in the number of 

facilities with higher margins  as compared to the number of facilities in FY 20. Various cost 

optimization initiatives undertaken in the year also helped in improving the margins. 
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EBITDA No of Facilities
Revenue 

Contribution
Operational beds ARPOB (INR Cr) Occupancy

>25% 7 42% 1,428 1.79 67%

20% - 25% 3 19% 588 2.05 65%

15% - 20% 4 23% 897 1.54 71%

10% - 15% 3 6% 220 2.12 52%

<10% 6 10% 674 1.17 52%



Clinical Excellence – Q4FY21

In a path breaking achievement, a team of doctors in the Department of Cardiology at FMRI Gurugram successfully conducted the non-surgical

implantation of world's smallest cardiac pacemaker in a 64 year old patient. The patient was admitted to the hospital after very slow heart beat and

multiple other problems. The patient had multiple comorbidities including cirrhosis of liver, higher bleeding and infection risk.

Team Urology at Fortis Hospital, Bannerghatta Road, Bengaluru, performed a Robotic Radical Cystectomy with Intracorporeal Ileal Neobladder on a 59-

year-old male patient with recurrent bladder cancer.
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A team of doctors at Fortis Escorts Bone & Joint Institute, Okhla Road, New Delhi, performed a Minimally Invasive Hip Replacement Surgery on a 92-

year-old male with just a two-inch skin incision instead of the usual 5-8 inch incision. The patient had various comorbidities such as Coronary Artery

Disease (CAD), coronary blockage of over 90%, hypertension and diabetes.

A team of Neuro Surgeons at Fortis Hospital, Mulund, performed a rare awake brain surgery to save a 40-year-old patient from being mute for the rest

of his life. The patient was suffering from focal seizures and failed to recollect words. A brain MRI revealed a large left frontal tumour in the speech area

and a functional MRI further indicated the presence of a low-grade malignant tumour.

Doctors at Fortis Hospital, Cunningham Road successfully treated a patient with a large stone in a Sagittally malrotated kidney (a rare congenital

anomaly) using a new approach called Supine PCNL. There are less than 10 reported cases of Sagittally malrotated kidneys worldwide. This is the first

case where PCNL has been done in a Sagittally malrotated kidney.



4. Performance Review – Diagnostics Business

31



231.9

305.7

14.5%

22.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

40.0%

0.0

100.0

200.0

300.0

Q4FY20 Q4FY21

Gross Revenue EBITDA Margin

Diagnostics Business – Q4 FY21

INR Cr

• EBITDA includes other income 32

➢ SRL achieved the 300 Cr+ quarterly revenue mark for the

second time consecutively, revenues grew 31.0% in Q4 FY21.

➢ SRL conducted approximately 7.6 Mn tests during Q4FY21, a

growth of 13.7% versus Q3FY21. (6.8 Mn tests in Q4 FY20)

➢ Average Revenue Per Test (ARPT) increased by 17% versus

Q4FY20, driven by COVID RT-PCR tests. Average Revenue Per

Accession (ARPA) also grew by 6% vs Q4FY20

➢ Launched 4 new labs (including JVs) and added 128 new

collection centers to its network in Q4 FY21.

➢ Company witnessed a QoQ acceleration in revenues from

both B2C and B2B segments with increase in B2C salience to

45% of overall revenue versus 42% in Q4FY20

➢ Home collection visits increased by 2.5x versus Q4FY20.

16.6%

100%
83.4%

Q4FY20 Q4FY21

Revenue Mix

Covid Non-Covid



Diagnostics Business – FY21

INR Cr
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➢ SRL built its RT-PCR Lab network* in Delhi NCR, Mumbai,

Kolkata, Chennai, Hyderabad, Bangalore, Raipur, Ludhiana,

Guwahati, Pune, Deogarh, Cochin, Trivandrum and Dubai

➢ COVID*: SRL conducted 11.1 lacs COVID RT-PCR tests in Q4

FY21 vs. 9.8 lacs tests in Q3 FY21. As of May 20, 2021, SRL

has serviced more than 35.6 lacs consumers (including JVs).

➢ SRL continued to enhance its focus on COVID allied tests &

Infection Recovery Panels to address demands by hospitals

during COVID. Till Date, SRL has performed more than 21.8

lacs covid allied tests (including JVs).

➢ For the period Jul’20 to Mar’21 (9M FY21), SRL registered a

revenue growth of 18% and EBITDA growth of 48% versus

same period last year.

• EBITDA includes other income 

* Including JVs

1016.3 1034.6

19.4%
19.3%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

400.0

800.0

1200.0

FY20 FY21

Gross Revenue EBITDA Margin

23.4%

100%
76.6%

FY20 FY21

Revenue Mix

Covid Non-Covid



Key Performance Metrics

Number of Tests and Average Realizations* Number of Patients and ARPA*

*Excluding joint ventures
34

Average realisation per test and per patient witnessed  a declining trend primarily due to reduction in Covid test 

pricing

6.8 3.4 5.9 6.7 7.6 
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Revenue Mix

Geographic Mix Product Mix
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Segment Mix

Q
4

 F
Y

2
1

North, 
34%

East, 
19%

West, 
33%

South, 
11%

International, 3%

Q
4

 F
Y

2
0

North, 
35%

East, 
21%

West, 
28%

South, 
12%

International, 4%

B2B, 
55%

B2C, 
45%

B2B, 
58%

B2C, 
42%

Routine, 
60%

Specialised - Non 
COVID, 23%

Specialised -
COVID, 17%

Routine
69%

Specialised
31%
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Group Consolidated P&L – Q4FY21
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Particulars ( INR Cr)
Q4FY20

Unaudited

Q3FY21

Unaudited 

Q4FY21

Unaudited

Revenue from operations 1,112.9 1,177.0 1,252.4

Other income 18.4 10.2 6.3

Total income 1,131.3 1,187.2 1,258.8

Expenses 987.1 986.6 1,055.1

EBITDA* 144.2 200.6 203.6

Margin 13.0% 17.0% 16.3%

Finance costs 57.0 42.1 40.6

Depreciation and amortisation expense 80.1 73.1 71.5

PBT 7.2 85.4 91.5

Share of profit / (loss) of associates and joint ventures (net)** 2.0 17.7 18.7

Net profit / (loss) before exceptional items and tax 9.2 103.1 110.2

Exceptional gain 0.0 0.0 0.2

Profit / (loss) before tax from continuing operations 9.2 103.1 110.4

Tax expense / (credit) 50.4 49.3 48.0

Net profit / (loss) for the period from continuing operations -41.2 53.9 62.4

Profit / (loss) from continuing operations attributable to Owners of
the company

-44.5 29.9 43.2

• *EBITDA includes other income, forex and exceptional/non-recurring expenses

• **Share of profit of associate in Q3 & Q4 FY21 due to joint ventures of SRL, primarily DDRC-SRL

• Q4FY21 reported EBITDA includes one off expense related to potential impact of various legal cases and investigation INR 15.8 Cr,  Electricity arrear INR 6.5 Cr,  

Penalty, Registration, Property Tax of INR 4.4 Cr, Other Exp of INR 0.7 Cr; (Net amount of INR 27.4 Cr)

• Q3FY21 reported EBITDA includes one off items of Unclaimed written back INR (16.5 Cr), Penalty, Registration. Property Tax of INR 12.8 Cr (Net amount of INR  

-3.6 Cr)

• Q4FY20 EBITDA includes one of expenses related to Property tax of INR 4 Cr and Others INR 4.7 Cr (Net amount of INR 8.7 Cr)



Group Consolidated P&L – FY21
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Particulars ( INR Cr)
FY20

Unaudited

FY21

Unaudited 

Revenue from operations 4,632.3 4,030.1

Other income 52.6 46.6

Total income 4,685.0 4,076.7

Expenses 4,022.8 3,625.7

EBITDA* 662.2 451.0

Margin 14.3% 11.2%

Finance costs 205.1 165.9

Depreciation and amortisation expense 291.7 290.6

PBT 165.4 -5.5

Share of profit / (loss) of associates and joint ventures (net)** 12.2 47.6

Net profit / (loss) before exceptional items and tax 177.5 42.1

Exceptional gain^ 61.8 1.2

Profit / (loss) before tax from continuing operations 239.4 43.3

Tax expense / (credit) 147.9 99.5

Net profit / (loss) for the period from continuing operations 91.5 -56.2

Profit / (loss) from continuing operations attributable to Owners of the
company

57.9 -109.8

*EBITDA includes other income, forex and exceptional/non-recurring expenses

^Exceptional gain in FY20 was primarily due to profit on divestment of MSCL, Mauritius

**Share of profit of associate in FY21 due to joint ventures of SRL, primarily DDRC-SRL

FY21 reported EBITDA includes one off expenses primarily as mentioned in previous slide for Q3 & Q4FY21 (Net amount of INR 25.1 Cr)

FY20 EBITDA includes one of expenses related to Property Tax of INR 5 Cr, Legal case INR 5.9 Cr, restructuring cost of INR 2.4 Cr and Others INR 4.7 Cr (Net

amount of INR 18 Cr)



Thank You

Anurag Kalra / Gaurav Chugh  

Investor Relations

+91-9810109253 / 9958588900

Fortis Healthcare Limited

For further details please contact:
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Fortis Healthcare announces Q4 and FY21 Financial Results  

 

Q4 FY 21 records healthy performance post a challenging H1FY21 

 

• Revenues for Q4 FY21 at INR 1,252 Crs, up 12.5% versus Q4FY20 

• EBITDA margins at 16.3% versus 13.0%, EBITDA increases 41%  

• PAT at INR 62 Crs versus a loss of INR 41 Crs in Q4 FY20 

• Net Debt / EBITDA at 1.04x in Q4 FY21, down from 1.52x in FY20 

 

• FY21 revenues at INR 4,030 Crs versus INR 4,632 Crs in FY20   

 
o FY 21 hospital business performance impacted due to the Covid 

pandemic. 

 
o Diagnostics business (SRL) records robust performance, 

second consecutive quarter of INR 300 Crs + revenues.  

 

• SRL completes the balance 50% acquisition in the DDRC – SRL JV 
 

Consolidated Financials   

Particulars (INR Crs) Q4FY21 Q4FY20 
% 

Change 
FY21 

 
FY20 

 

% 
Change 

Revenue 1,252.4 1,112.9 12.5% 4,030.1 4,632.3 -13.0% 

EBITDA 203.6 144.2 41.2% 451.0 662.2 -31.9% 

Profit Before Tax  110.4 9.2 - 43.3 239.4 - 

Profit After Tax 62.4 (41.2) - (56.2) 91.5 - 

  

• Q4FY21 Hospital Business revenues grew 7.5% to INR 982 Crs versus INR 913 Crs in 

Q4FY20. As compared to Q3FY21 revenues grew 8.3%. The hospital business EBITDA 

increased 22.2% to INR 139 Crs versus INR 114 Crs in Q4FY20 (14.2% margin versus 

12.5% in Q4 FY20 and 14.4% margin in Q3 FY21).   

 

• FY 21 Hospital Business revenues were at INR 3,124 Crs versus INR 3,754 Crs in FY20. 

EBITDA stood at INR 263 Crs versus INR 475 Crs in FY20.   

 

• Q4 FY21 Diagnostics Business gross revenues increased 32% to INR 306 Crs versus INR 

232 Crs in Q4FY20 and were similar to Q3FY21 revenues. The diagnostics business 

EBITDA increased 99.6% to INR 67.2 Crs versus INR 33.7 Crs in Q4FY20. The EBITDA 

for Q3FY21 stood at INR 73 Crs.  
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• FY 21 Diagnostic Business revenues were at INR 1,035 Crs versus INR 1,016 Crs in FY20. 

EBITDA stood at INR 200 Crs representing a margin of 19.3% similar to margins in FY20.  

       

Gurugram, May 29, 2021: Fortis Healthcare Ltd. (“Fortis” or the “Company”), India’s leading 

healthcare delivery company, today announced its audited consolidated financial results for the 

quarter and year ended March 31, 2021. 

 

Covid Impact on Business Operations 

 

Q4 FY21 witnessed a healthy performance in both the hospital and the diagnostics business with 

the covid pandemic receding significantly in the quarter allowing business to return to normalcy. 

Non-covid occupancy was at 57% in Q4 versus 46% in Q3 while the overall occupancy stood at 

64% in the quarter, similar to both the trailing and the corresponding previous quarters. The 

diagnostics non-covid business in Q4 stood at 109% of pre-covid levels of the corr. previous 

quarter.    

 

For FY21, both the hospitals and the diagnostics business have seen an impact due to the covid 

pandemic which began in end March FY20 and resulted in a nationwide lockdown for a large part 

of Q1FY21. Elective surgeries and test volumes reduced significantly in Q1. With economic and 

other restrictions being eased in May-June of 2020 a gradual improvement was witnessed in Q2 

and Q3 but still much below normal levels. Non covid occupancy was at 32% for Q1 while in Q2 

and Q3 it was at 38% and 46% respectively. For FY21 overall occupancy declined to 55% versus 

68% in FY20. The diagnostics business fared relatively better than the hospital business as a result 

of the increased demand for covid and covid related tests which increased from a mere 1 lakh tests 

in Q1 to 6.5 lakh tests in Q4 of FY21.  

 

While Q4 saw the business return to near normalcy, the second wave of the pandemic began in 

mid-March 2021. This accelerated intensely across the country in April and saw severe challenges 

being faced by both public and private healthcare organizations. Acute shortage of beds and other 

medical resources forced various State Governments to announce lockdowns impacting once 

again elective surgeries, international and domestic patient flow. The Company took immediate 

steps to increase covid beds across its facilities and earmarked approx. 50% of its operational bed 

capacity for covid patients. Despite resource constraints, the Company’s clinicians, nurses and 

para-medical employees worked non-stop to ensure that the best possible care was provided to all 

its patients. From beginning mid-May covid cases have started to recede and early but encouraging 

signs of an uptick in elective surgeries is being witnessed. With the same trend expected to 

continue, business could return to normal in the short to medium term.   

FINANCIAL HIGHLIGHTS   

 

• For the quarter, Profit after tax after Minority interest (PATMI) stood at INR 43.2 Crs versus 

a loss of INR 44.5 Crs in Q4FY20. For the full year FY21, the Company recorded a PATMI 

loss of INR 109.8 Crs versus a profit INR 57.9 Crs in the previous year.  
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• The Company’s maintained a healthy balance sheet despite the pandemic. Net debt 

reduced by INR 155 Crs and stood at INR 849 Crs for FY21 representing a net debt to 

equity ratio of 0.13 times.  

 

• Pursuant to entering into an amendment agreement with the private equity investors in SRL, 

the exit option liability which was previously reflected as short-term liability was reclassified 

as a long-term liability further strengthening the Balance Sheet.  

 

• Finance costs witnessed a decline of 19% to INR 166 Crs for the year as a result of lower 

borrowing costs in the covid environment.  

 

Supreme Court Matter update- The SC matter pertaining to the open offer witnessed a number 

of hearings in the Honorable Supreme Court since February 2021. These now stand concluded 

and the order has been reserved by the Honorable Court. 

 

HOSPITAL BUSINESS HIGHLIGHTS  

 

• Higher contribution of specialty surgical procedures led to a higher ARPOB during the 

quarter at INR 1.70 Crs, +7.7% QotQ. For FY21 ARPOB was at INR 1.58 Crs similar to the 

ARPOB in FY20.  

 

• The revenue contribution from medical tourism business improved to 5.9% in Q4FY21 vs 

5.0% in Q3FY21 and 1.3% in Q2FY21. For FY21 revenues were at INR 131 Cr, 4.2% of the 

hospital business revenue vs INR 398 Cr in FY20 (~10.6% of the hospital business 

revenue).  

 

• The Company during the year undertook several cost saving measures including temporary 

voluntary salary reductions, deferment of hiring, lower general and administration and sales 

and marketing expenses. These helped in strengthening cash flows, ensuring business 

continuity and also allowing the Company to re-initiate its growth and expansion plans in 

H2FY21. 

 

• The Company commissioned a 250 bedded multi-specialty facility at Arcot Road, Chennai 

in October 2020. This is the Company’s second facility in Chennai comprising state of the 

art medical infrastructure and offering high-end quaternary care services. 
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DIAGNOSTICS BUSINESS HIGHLIGHTS  

 
• The B2C: B2B revenue mix improved to 44 : 56 in FY21 vs 42: 58 in FY20. 

• Despite the pandemic, the business witnessed an expansion in its B2C and B2B network 

adding ~500 new collection centers and approx. 2,100 Direct Clients, during the year. As 

on date SRL has a network of 1,600+ CC’s and 5,400+ Direct clients.  

 

• Home collection revenues gained significant traction and grew 2.5x over Q4FY20, 

contributing 5.4% to overall revenues in Q4FY21 versus 3.0% in Q4 FY20. For the full year 

FY21 home collection revenues grew 2.0x, contributing 6% to overall revenues. 

• SRL conducted a total ~23.5 million tests (covid and non-covid) during FY21 as against 

30.4 million tests in FY20.   

 

• SRL acquired the balance 50% equity stake in its existing 50:50 JV i.e. DDRC SRL. The 

transaction was completed in April 2021 and will help consolidate SRL’s position in the 

Kerala market; increase its overall contribution from B2C segment and provide a strong 

platform for expansion in other markets in South India. 

 

Ravi Rajagopal, Chairman, Board of Directors, Fortis Healthcare stated, “FY21 has 

been a deeply anguishing year with the country facing one of its worst healthcare crisis in over a 

decade. The healthcare industry continues to be at the forefront against the pandemic and Fortis 

as amongst the largest healthcare organizations in the country has spared no effort in order to 

ensure the availability of beds, medical resources and the best possible care for its patients in such 

times. Despite the perils of being in a risk prone environment, our clinicians, nurses and para-

medical workforce have been working dedicatedly and non-stop for the last year and a half in the 

battle with the pandemic and will continue to do so as long as required”.  

 

“On the quarter; as the business returned to normalcy in Q4, we have seen a healthy performance 

in both the hospitals and the diagnostics business. Our focus was to ensure sustainability and 

continuity of operations in these difficult times; something that we have successfully managed to 

do over the past year. Despite the current intense second wave of covid, which we are now seeing 

signs of ebbing; our investments in business over the past two quarters have gathered pace in 

terms of medical programs and infrastructure expansion. At the same time efforts continue towards 

building revenue streams, onboarding the right clinical talent and harnessing information 

technology enablers to further strengthen the organization. I’m also quite pleased with the way our 

diagnostics business has evolved over the last year despite the pandemic and we believe there is 

further potential to scale up the business both via organic and inorganic growth.”  

  

Commenting on the results for the quarter and the year, Dr Ashutosh Raghuvanshi, 

MD and CEO, Fortis Healthcare stated, “I’m saddened with the loss of lives and human 

suffering that covid has brought. The economic hardships of the people in all aspects has been 

overwhelming. At the same time, this has also made us realize the need to build a robust healthcare 
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system with adequate infrastructure and capabilities for medical resources. As an eminent 

healthcare organization of the country, we continue to steadfastly work with and support Central 

and State governments in their efforts to mitigate this unfortunate calamity. We have made 

considerable efforts to provide all our resources as required to fight against the pandemic. Given 

our geographic expanse, we are also taking the necessary steps to accelerate our vaccination 

program at on-site and off-site locations. I would like to express my gratitude to all our employees, 

our clinicians and healthcare workers for their continuing support in such difficult times.” 

 

“On the year gone by and specifically Q4; the quarter has given us a sense of confidence that the 

building blocks of the business are in place and the Company is well poised to capitalize on the 

opportunity once the current covid wave abates and the environment normalizes. At the same time 

the challenges of the past year have made us more resilient and wary of the need to adapt quickly 

and be flexible in our ways of working. We have seen a healthy second half in both businesses 

with the diagnostics business performing strongly. We have lowered our net debt over the last fiscal 

and reduced our finance costs. We launched the Chennai facility and a number of other medical 

programs across our facilities; ably supported by hiring clinicians of eminent repute. Digitization 

efforts like tele/video consults gathered momentum and IT initiatives like the myFortis app and a 

common HIS across the Fortis network were also rolled out. Our plans for portfolio rationalization 

and bed expansion in select geographies are also underway in the current fiscal.”   

 

 

About Fortis Healthcare Limited    

Fortis Healthcare Limited is a leading integrated healthcare delivery service provider in India. The 

healthcare verticals of the company primarily comprise hospitals, diagnostics and day care 

specialty facilities. Currently, the company operates its healthcare delivery services in India, Dubai 

and Sri Lanka with 36 healthcare facilities (including projects under development), approximately 

4,000 operational beds and over 400 diagnostics centres.  

 

DISCLAIMER 

This press release may contain forward-looking statements based on the currently held beliefs and assumptions of the management of the Company, which 

are expressed in good faith and, in their opinion, reasonable. Forward-looking statements involve known and unknown risks, uncertainties and other factors, 

which may cause the actual results, financial condition, performance, or achievements of the Company results, to differ materially from the results, financial 

condition, performance or achievements expressed or implied by such forward-looking statements. Given these risks, uncertainties and other factors, 

recipients of this press release are cautioned not to place undue reliance on these forward-looking statements. The Company assumes no responsibility to 

publicly amend, modify or revise any forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. The 

information contained herein is subject to change without notice and past performance is not indicative of future results. The Company may alter, modify 

or otherwise change in any manner the content of this press release, without obligation to notify any person of such revision or changes. 

 

For further details please contact: 

 

Anurag Kalra / Gaurav Chugh   Ajey Maharaj 

Investor Relations Corporate Communication 

+91-9810109253 / 9958588900 +91-9871798573 

Fortis Healthcare Limited Fortis Healthcare Limited 
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