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Investment Decisions

Press Release

Brickwork Ratings assigns “BWR C” for Ayurshaili Arogya Chikitsa P. Ltd’s

secured Non-Convertible Debentures Issue of T 53 Crore with a tenor of 10 years

NCD Issue Rating: BWR C

Brickwork Ratings (BWR) has assigned BWR C [Pronounced BWR C] rating for Ayurshaili
Arogya Chikitsa P. Ltd., Mumbai (AAPCL) proposed long term Secured NCD issue of T 53 crore
with tenor of 10 years. Brickwork Ratings’ ‘BWR C’ stands for an instrument that is considered

to offer very Low credit quality in terms of timely servicing of principal and interest obligations.

The rating is constrained by the company’s small net worth, its business which is yet to begin
operations, and limited information provided to BWR with respect to the Company’s future
growth plans. However, the promoters of the company, Dr. Vikram Chhatwal and Mr. B.
Madhavan are well qualified professionals with good experience in the medical field. Dr. Vikram
Chhatwal, MD, PhD, MBA has worked with Indraprastha Apollo Hospitals. He was the Chief
Information Officer for Apollo Hospitals and President & Chief Executive Officer for Reliance
Health Ventures Limited. Mr. Madhavan has over 16 years of experience with Oriental

Insurance. He is supported by Mr. Prashant Jhaveri who is an MBA from Penn State University.

AACPL was established to identify approaches that improve the overall health of people using a
host of traditional and modern techniques, and to create overall awareness. It was incorporated
on February 02, 2009 and proposes to foray into multiple areas of healthcare services including

third party administration services such as:

Health Insurance Third Party Administrator (TPA)
Integrated Delivery Network Management
Disease Management and Wellness Management

Health Informatics and IT-enabled Health Services

AAPCL proposes to raise T 53 crores by way of Secured NCD issue with tenure of 10 years. The
proceeds are expected to be utilised to fund the company’s inorganic growth plans. The NCD will

be secured by a first charge on the total assets of the company. Currently the total asset value of
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the company is ¥ 2.28 lakhs. On acquisition of assets in line with the inorganic growth plans, of

the company, the same will cover 100% of the abovementioned proposed NCD issue.

For the year ended March 31, 2010, the company incurred a loss of ¥ 250 with no income
generated while its networth stood at ¥ 1 lakh. For the nine months ending December 31, 2010,

AAPCL incurred loss of ¥ 138 with no income generation.
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Disclaimer: Brickwork Ratings (BWR) has assigned the rating based on the information obtained from the issuer and other
reliable sources, which are deemed to be accurate. BWR has taken considerable steps to avoid any data distortion; however, it
does not examine the precision or completeness of the information obtained. And hence, the information in this report is
presented “as is” without any express or implied warranty of any kind. BWR does not make any representation in respect to the
truth or accuracy of any such information. The rating assigned by BWR should be treated as an opinion rather than a
recommendation to buy, sell or hold the rated instrument and BWR shall not be liable for any losses incurred by users from any

use of this report or its contents. BWR has the right to change, suspend or withdraw the ratings at any time for any reasons.
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