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August 14, 2026 

Sahrudaya Health Care Pvt. Ltd: Ratings placed on Watch with Developing Implications 

Summary of rating action  

Instrument* 
Previous rated 

amount  
(Rs. crore) 

Current rated 
amount 

(Rs. crore) 
Rating action Financial Sector Regulator# 

Short term – Fund-based – 
Overdraft 

203.00 203.00 
[ICRA]A3+; placed on Rating Watch 
with Developing Implications  

RBI 

Long-term – Unallocated limits 17.00 17.00 
[ICRA]BBB; placed on Rating Watch 
with Developing Implications 

RBI 

Long-term – Interchangeable 
limits – Others 

(30.00) (30.00) 
[ICRA]BBB; placed on Rating Watch 
with Developing Implications 

RBI 

Total 220.00 220.00   

*Instrument details are provided in Annexure I 

#SEBI’s grievance redressal/dispute resolution and SEBI investor protection mechanisms such as SCORES and ODR shall not be available for activities and 

instruments which fall under the regulatory purview of Financial Sector Regulators other than SEBI. 

Rationale  

Material Event 

On August 06, 2026, Medicover AB (parent company of Sahrudaya Healthcare Pvt. Ltd) announced that it has entered into an 

agreement to divest its entire stake in its Indian healthcare business, which is under Sahrudaya Healthcare Pvt. Ltd (SHPL), to 

the private equity firm, Kohlberg Kravis Roberts & Co (KKR). As per the public announcement, the transaction involves the 

transfer of Medicover's India healthcare operations to KKR, subject to customary closing conditions and regulatory approvals; 

it is expected to close in Q4 CY2026. SHPL was valued at an enterprise value of EUR 1.2 billion, i.e. around Rs. 13,200 crore 

(based on exchange rate of Rs. 109.6). Medicover AB is expected to receive cash proceeds of EUR 0.74 billion as part of the 

transaction.  

Impact of Material Event 

ICRA has placed the company’s ratings on Watch with Developing Implications based on the above development as clarity on 

the transaction’s impact on its debt profile, business strategies and financial policy is yet to emerge. As on June 30, 2026, SHPL 

has 24 hospitals with a capacity of around 4800 beds and 11,400 employees providing specialised care and multi-disciplinary 

treatment. The company has received regular financial support from Medicover in the form of equity, External Commercial 

Borrowings (ECB), approvals for deferring the interest payments on ECBs, etc., and accordingly, the ratings factor in support 

from Medicover, AB. A large part of SHPL’s debt, i.e. Rs. 650.1 crore out of the total debt of Rs. 834.9 crore (excluding lease 

liabilities of Rs. 1429.6 crore), as on October 31, 2025 is in the form of ECBs from the divesting parent, Medicover AB. Any 

material changes to the debt profile post the transaction will be a key monitorable. ICRA will continue to monitor the progress 

of the transaction and assess the impact arising from changes in ownership, management oversight, financial policies, growth 

strategy and shareholder support following completion of the transaction.  

Please refer to the following link for the previous detailed rationale that captures the key rating drivers and their description, 

liquidity position, rating sensitivities and key financial indicators: Click here. 

 

https://www.icra.in/Rationale/ShowRationaleReport?Id=140665
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Analytical approach  

Analytical approach Comments 

Applicable rating methodologies 
Corporate Credit Rating Methodology 
Hospitals 

Parent/Group support 
The ratings consider support from its ultimate parent company, Medicover AB, which is 

part of the Swedish group, Medicover*. 

Consolidation/Standalone 
To arrive at the ratings, ICRA has considered the consolidated financials of SHPL and its 
subsidiaries. 

Note: *Support is from ultimate parent (Medicover AB) although shareholding is through a subsidiary (ABC Medicover Holdings BV). There are common board 
members and Medicover AB is, thus, directly involved. 

About the company  

Incorporated on January 25, 2011, SHPL is engaged in providing healthcare services across various specialties, with primary 

focus on cardiology, orthopaedics, neurology, gynaecology and paediatrics, among others. The Sahrudaya group operates 24 

hospitals across the Telangana, Andhra Pradesh and Maharashtra markets, with an operational bed capacity of around 4,800 

as on June 30, 2026. 

Key financial indicators (audited)  

SHPL (consolidated) FY2024 FY2025  

Operating income (OI; Rs. crore)  1,600.3 1,810.1 

PAT (Rs. crore)  -123.8 -200.3 

OPBDIT/OI (%)  12.6% 10.5% 

PAT/OI (%)  -7.7% -11.1% 

Total outside liabilities/Tangible net worth (times)                       2000.7 -128.7 

Total debt/OPBDIT (times)  9.1 10.8 

Interest coverage (times)  1.1   0.9 

Source: Company, ICRA Research; All ratios as per ICRA’s calculations; Note - PAT: Profit after tax; OPBDIT: Operating profit before depreciation, interest, 

taxes and amortisation  

Status of non-cooperation with previous CRA: Not applicable 

Any other information: None 

https://www.icra.in/Rating/ShowMethodologyReport?id=960
https://www.icra.in/Rating/ShowMethodologyReport?id=928
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Rating history for past three years  

 

Complexity level of the rated instrument  

Instrument Complexity indicator 

Long-term – Interchangeable limits – Others Simple 

Long-term – Unallocated limits NA 

Short-term – Fund-based – Overdraft Simple 

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated. 

It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's 

credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or 

complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are 

available on ICRA’s website: Click here 

 Current rating (FY2027) Chronology of rating history for the past 3 years 

  
 

FY2026 FY2025 FY2024 

Instrument Type Amount rated 
(Rs crore) 

 

Aug 14, 2026 Date Rating 
 
 

Date Rating Date Rating 

Unallocated 
limits – 

Unallocated 
limits 

Long term 17.00 [ICRA]BBB; 
Rating 

Watch with 
Developing 
Implications 

Jan 30, 
2026 

[ICRA]BBB 
(Stable) 

Oct 28, 
2024 

[ICRA]BBB 
(Stable) 

Jul 31, 
2023 

[ICRA]BBB 
(Stable) 

Fund-based – 
Overdraft 

Short term 203.00 [ICRA]A3+; 
Rating 

Watch with 
Developing 
Implications 

Jan 30, 
2026 

[ICRA]A3+ Oct 28, 
2024 

[ICRA]A3+ Jul 31, 
2023 

[ICRA]A3+ 

Interchangeable 
limits – Others 

Long term (30.00) [ICRA]BBB 
Rating 

Watch with 
Developing 
Implications 

Jan 30, 
2026 

[ICRA]BBB 
(Stable) 

Oct 28, 
2024 

[ICRA]BBB 
(Stable) 

Jul 31, 
2023 

[ICRA]BBB 
(Stable) 

https://www.icra.in/Rating/ShowRatingPolicyReport?id=138
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Annexure I: Instrument details  

ISIN Instrument name 
Date of 

issuance 
Coupon 

rate 
Maturity 

Amount 
rated 

(Rs. crore) 
Current rating and outlook 

Financial Sector 
Regulator# 

NA 
Non-fund based –  
Interchangeable 

NA NA NA (30.00) 
[ICRA]BBB; Rating Watch with 
Developing Implications 

RBI 

NA Overdraft NA NA NA 203.00 
[ICRA]A3+; Rating Watch with 
Developing Implications 

RBI 

NA Unallocated NA NA NA 17.00 
[ICRA]BBB; Rating Watch with 
Developing Implications 

RBI 

Source: Company 

#SEBI’s grievance redressal/dispute resolution and SEBI investor protection mechanisms such as SCORES and ODR shall not be available for activities and instruments 

which fall under the regulatory purview of Financial Sector Regulators other than SEBI. 

Please click here to view details of lender-wise facilities rated by ICRA 

Annexure II: List of entities considered for consolidated analysis 

Company name Ownership 
Consolidation 

approach 

Sahrudaya Health Care Pvt. Ltd.  Rated entity Full consolidation 

Abhayanjaneya Healthcare Private Limited  84.9% Full consolidation 

Sahrudaya Health Care Karimnagar Private Limited  100.0% Full consolidation 

Sahrudaya Health Care Kurnool Private Limited  100.0% Full consolidation 

Niharika Hospitals Private Limited  100.0% Full consolidation 

Sahrudaya Healthcare (Mumbai) Private Limited  100.0% Full consolidation 

MOI Healthcare Private Limited  60.0% Full consolidation 

Sahrudaya Healthcare (Srikakulam) Private Limited  60.0% Full consolidation 

Suyosha Healthcare Private Limited  100.0% Full consolidation 

Source: Company  

 

https://www.icra.in/Rating/BankFacilities?CompanyId=28230&CompanyName=Sahrudaya Health Care Pvt. Ltd
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Srikumar Krishnamurthy 
+91 44 45964318  
ksrikumar@icraindia.com   

Nithya Debbadi  
+91 40 6939 6416  
nithya.debbadi@icraindia.com    

Etikala Ravi Teja  
+91 40 6939 6418  
etikala.teja@icraindia.com    

 

RELATIONSHIP CONTACT 

L. Shivakumar 
+91 22 6114 3406 
shivakumar@icraindia.com 

 

MEDIA AND PUBLIC RELATIONS CONTACT 

Ms. Naznin Prodhani 
Tel: +91 124 4545 860 
communications@icraindia.com 

HELPLINE FOR BUSINESS QUERIES 

+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm) 

info@icraindia.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.icra.in 

mailto:jitinm@icraindia.com
mailto:nithya.debbadi@icraindia.com
mailto:etikala.teja@icraindia.com
mailto:shivakumar@icraindia.com
mailto:communications@icraindia.com
mailto:info@icraindia.com
http://www.icra.in/
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