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*Refer Annexure for details 
Rating Rationale 

SMERA has withdrawn the rating of SMERA A4 (read as SMERA A four) assigned to the Rs. 350.00 
crore Proposed Commercial Paper Program by RHC Holding Private Limited (RHC). SMERA, vide Press 
Released dated 19 July, 2017, had downgraded the rating from SMERA A1 to SMERA A4 on account of 
RHC’s stretched liquidity position resulting in delays in servicing of certain other debt instruments (i.e., 
instruments not rated by SMERA). 

SMERA’s rating action was on the basis of the issuer’s communication to SMERA that Commercial Paper 
of Rs. 150.00 crore had been placed and are outstanding, based on SMERA’s rating. Subsequently, the 
issuer has clarified (on 21 July, 2017) that there is no Commercial Paper outstanding against SMERA’s 
rating and hence has sought a withdrawal of the rating. 

Applicable Criteria 

 Non-Banking Finance Entities: https://www.smera.in/criteria-nbfc.htm 

 Commercial Paper: https://www.smera.in/criteria-cp.htm 

 Default Recognition: https://www.smera.in/criteria-default.htm 
 

About the Rated Entity 

 
RHC Holding Private Limited (RHC) is a NBFC-ND-SI incorporated in 2007 and is the ultimate holding 
company for the Religare and Fortis group of companies. The company has interests in financial services 
(held via Religare Enterprises Limited), healthcare (held via Fortis Healthcare Holdings Private Limited), 
aviation (held via Ligare Aviation Limited), Information Technology and Real Estate. RHC was promoted 
by Mr. Malvinder Mohan Singh and Mr. Shivinder Mohan Singh. 

 
In FY2017 (Provisional), RHC reported PAT (profit after tax) of Rs. 14.97 crore on total income of Rs. 
607.42 crore against PAT of Rs. 40.91 crore on total income of Rs. 642.86 crore in FY2015. 

 
Status of non-cooperation with previous CRA (if applicable): Not Applicable 

 
Any other information: The International Court of Arbitration, Singapore has recently awarded 
damages of Rs.3,500 crore to Daiichi Sankyo in the proceedings over the sale of Ranbaxy Laboratories 
Limited (RLL) by RHC and others. RHC has contested the award in the Indian Courts and the matter is 
sub-judice. Any adverse outcome will have a significant impact on the credit profile of RHC. 
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*Annexure – Details of instruments rated: 
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Program 
N.A N.A N.A 350.00 

SMERA A4 
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Note on complexity levels of the rated instrument: 
https://www.smera.in/criteria-complexity-levels.htm  
 
Contacts: 

 
Analytical Rating Desk 

Vinayak Nayak, Varsha Bist 
Head – Ratings Operations, Manager 
Tel: 022-67141190 Tel: 022-67141160 
Email: vinayak.nayak@smera.in Email: varsha.bist@smera.in 

Vinita Rodrigues 

Sr. Manager - Corporate Ratings, 

Tel: +91 22 6714 1115 

Email: vinita.rodrigues@smera.in 

 

  
  
  

 
ABOUT SMERA 

 
SMERA Ratings Limited is a joint initiative of SIDBI, Dun & Bradstreet Information Services India Private 
Limited (D&B) and leading public and private sector banks in India. SMERA is registered with SEBI as a 
Credit Rating Agency and accredited by Reserve Bank of India. For more details, please visit 
www.smera.in. 

 

Disclaimer: A SMERA rating does not constitute an audit of the rated entity and should not be treated as a recommendation or 
opinion that is intended to substitute for a financial adviser's or investor's independent assessment of whether to buy, sell or hold 
any security. SMERA ratings are based on the data and information provided by the issuer and obtained from other reliable  
sources. Although reasonable care has been taken to ensure that the data and information is true, SMERA, in particular, makes no 
representation or warranty, expressed or implied with respect to the adequacy, accuracy or completeness of the information relied 
upon. SMERA is not responsible for any errors or omissions and especially states that it has no financial liability whatsoever for any 
direct, indirect or consequential loss of any kind arising from the use of its ratings. SMERA ratings are subject to a process of 
surveillance which may lead to a revision in ratings as and when the circumstances so warrant. Please visit our website 
(www.smera.in) for the latest information on any instrument rated by SMERA. 


