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CENTFIN:2017:218 26 May 2017

E TE F RE AN IN TI

[Pursuant to Regulation S2(5) of the Securities and Exchange Board of Indla

{Listing Obligations ang Pisclosure R ir nts} R lation Q15

We, Debenture Trustees, bereby confirm that we have received and noted the
information, as specified under regulation 52(4) of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Requlation, 2015
('Regulations”), provided to us by The Indian Hotels Company Limited (“the
Company’) for the Half year anded 31 March 2017.

This Certificate is belng issued pursuant to the requirements of regulation 52(5) of
the aforesaid Regulations, for enward submission to Stock Exchange(s} by the
Company.

For CEN\;?ANK FINANCTIAL SERVICES LTD

1 lI| . h"..
A . .
i/ '1:,-" Lal .
Yashida A Waghmare =
MANAGER S

LA

CENTEANK FINANCIAL SERVICES 1LTD,
{Fermerly: Contbank Financial & Custodial Serviees Lid: ersmhife: The Ceniral Bank Executor & Trysiee Co. Lid.)
Regd Office: Central Bank of India - MMQ Bidg, 3* Fioor {East Wing}
55, Mahatrma Gandhi Road, Fort, Mumbai 400001 R {022) 2261 6217 X (022) 2261 6208
E-mail: info@cfslin  Website: www.cfslin  CIN: U671 10MH1929G01001484




£ THE INDIAN HOTELS COMPANY LIMITED

g I A CIN: L7450 | 9021 CiKMITA 3
Registered Office: Mandlik Howse Mandlil Read Miemba 400 06H Tz
honels Rexarcs Tel 91 22 6639 5515 Fax 9t 22 2202 7442
and Paluces Website: www tajhotels. cor

E mail @ investorvelminngEitajhatels com

by 26, 2017
" Centbink Financal Services 1 imited

Prebenrure Trustee Seeaon

Merchant Banking Dieparmment

Central Bank Butlding, 3~ fluor

oL Cn Read, Fart, Moobai-400023

Vrenr Sir,

Sub: Information under Regulating 52 (4) of SEBL(LODR} Repulatigns, 2015

Mg per the requirernent of Repulation 52 (43 of SERI (LODR) Regulatioos, 2015, we are required to submit o the Stock
Vixchanges infprmation respeet of the Secored/ Unsecused, Meon-convernble, Hedeemable 1ichennires issued by the
Company as on March 31, 2017(copy enclosed). Whilst submitting the aforesaid information, the Company 15 also
required (o submit a certificate signed by the Debenture ‘Trusrees that it has 1aken note of the: sad informanan,

In view of rhe above, we are enclosing herowith a cernficate form Statutory Auditors of the company cerifying the
fullvwang information as on March 51, 2M7-

Credit Rating

Assct Cover

Debt liguity Ratio

Deist Service Coverage Rarin

Interest Serice Coverage Rato

Capital Redemption Reserve / 1ebenmure Redemption Reserve
Met worth

Met Prodir after tas

Farnings per share

P R R

You are requested to kindly issue us your certificate for haviog neted the contents of the aforesaid information required
under Begulatieon 52 (4} of SILKI (LODE} Regulations, 20015,

Yoyss sincerely,
P ———

BEEJAL DESAT
Viee President - Legal & Company Secre tary

iincl, afa

A TATA Enterprise




& THE INDIAN HOTELS COMPANY LIMITED

! l A CIN: L7599 1902 PLO0001 5 3
Repistered Office: Mandlik House Mandlik Foad Muraliz 401 0% Enedia

Hurels Repncrs Ted '3‘! 22 GEIP EE]S Fax B0 32 2202 74432
and Place, Websiie: warw tajhrie s enm
F.mail ; investarreladons{@ythotels, com

May 26, 2017
BSE Limited National Swck Exchange of India imired
Phiroze Jerjeebhoy Towers h Hoer, Exchange Plaza, Piow Na. /1
Dradad Sereer, G Block, Bandra-Kurls Co nplex,
Mundaai- HUH01 tumibai- 400651

Subt dnformation uoder Regulation 52 (4) of SEBI (ODR) Regulations. 205

As per the requirement of Repularion 52 {4 of SEB] LIRS Remlations, H315, we give below the Following
mfermation n respect of the Seeured/Unsecured, Non-comertible, Redecnble Drebentures issued by the Conpany as
on March 31, 2017

{a) Credie Ratinp(s): (March 31, 204 7

Secured /Unsccured Non. CARE ICRA
Convertible Debeatn outstanding
(Amount in ¥ / crosee)

1,495 Ans A4 |

{2)] Asset Cover available: 209 trnes of 1o1al bahiliy for owstanding secured debentures az on March 31, 2017

(<} Eebe-Equity Ratio {as on Macch 31 2T 0,78

{d Previous due date for the payment of interest /dividend fot non-convertlle 1

tedecinable preference shares/ tepayoent of poncipal of non.converdble }

prefeeence shares/ non-convernble debt secunties and whether the sasme has 3}

been pajd ot not; and 1 Pleage sge the table el
fe) Next due éate for the payment of interest # dividend for non coovertible }

Preference shares/principle alorg wich the amenat of terest / dividend af

non-convertible prelerence shares payable and the redemprion amount; H

{f) Dl serviee coverage ratin: 0.84

4] Interest service covera: matio: 3.52

) Outsianding redeermble preference shares{yuantity & value) : Nil
1) Debentars redemption rc:a;m:: T 305.97 { in T Crores)

0 MeWert: 225865 (in? Croees)

(k] Mot profit after tax: T 1419 {in ¥ Crores)

i Earrungs per shate (Dituted): 1.43

ATATA Erterprise
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Sccured Debentyres:

I INDILAN FLOTTELS COMPANY LIMIEL)

r 31 ] Particulars | Previous due | [ate - l:rf__Nu:xt r-lut: date | Principal . | Lisu—:d
| Mo, © date fot | payment for payment ol | Redemiption |l on &
‘ payment  of | isitercst £ | Dage F Code
interest / Principal
et oo . oo | pRmeipal | o ]
1 D95% (250 cratesy | Inrerest: serost; Redemphion: | N&IE
' Securcd (Annual) 2107016 cAonual) IO INMOT
Hun-ronvernble 7167/ 2016 IT/6T/2017 i
Deberiures allotted i :
| on 2172010 ] ' ?
| mEossaomes o A T
i LLI0% 308 Croees) | Troercst: Marercst: Fedemption: MEE _
; Securrd Non | {Aanua) /1172016 | (Avnual 18200 NpoT) |
| convenible 1%/11/2016 1841172017 |
! Debenluees  a'lonted - '
' on TB/11/2011
L. |nr0ssaortzs | | | .
o4 TR {495 Croeesy | NA PA Interesr: Interesa: MNEE
Socured Mag. | (Aonual} fAnaualy INMT22
canverthle 20/01 /2418 15,/04/2022
Dichentures  allaneed
. o 2001 F 2017
I R T R S
Unsecured Debentures;
=1 Patticulars Jr Previous due Dute of [ Next due datc for | Principal Listed ]
MNa. datc for | payment payment of | Redemption on &
| paymeal ol miceest /' principal | Diate LCade
- intetest Fi I
C——. Lpptncipal | S : _
1 %0200 Crores) | Interest; MG | Intedest: Redempeion: MEE
Unsecured [Annual) {Aninual) 2340472017 LNIIOTLT
Moa- 23,04/ 6 2340427
convertible
Debenrures
allertted cin
23/04/2012
INE053A08073
o< ———— - L EpE—

A EATA Enterprine




TA]
H;l;k pmm TIHE INDIAN HOTELS COMPANY LIMITED

[t [Particwiars | Previows doe | Dae  of| New: 2e date for | Principal Listed on
No. daze for | payment paymcat of | Redemption & Code
payment  of intereat / principal | Date
intesesy
I priocipal | 1. S
2 2% (250 Crozes) | 1ntepesr 0971272016 | Interest (Anoual) Redemptios: BSE 946434
Elnsecured oAz 206 | La12f2017 08712/ 2019
Non-
corvertible
Redeemable
Dlebennures ' i
allotted on
09/12/2009
[ __ [ INE053A08057 ]

Fgp ' The Indian Hotels Company Limited

__é_—-
EJAL DESAT
Vice President - Legal & Company Sectetary

A TATA Emerprise




5 THE INDIAN HOTELS COMPANY LIMITED

’T‘ A CIN: L74999MH | 902PL 000 37
Rl:gl'st-;hed Oiince: Mandfik | don e Mamdlik Bzl Murnl st 480 001 India

Tel 91 27 6639 5315 bax 91 22 3202 Pad
Websiee: wrwwtajliotod. com
Fetil  invesloree Tationstirafhocels vom

June 16, 2017

BSE Limired

Phirore Jeepeebhoy "Frowery
Drudat Steeer,

Murnbai- $HIN001

Suly: Certificate as per Regulation 57 {1} of SERT, (LODR) Repulations, 2015

Putsuant e Regulation 57 (1) of $¥B] (Tasting Obligations and Disclosures Requirermenes?
Regulations, 2015, we confirm that rhe Campany has made payment of Redempion / Interes
o due dares in zespeet of Secured / Uasecured, INon-converlible, Redeemable Debertures i5sucd
- by rha Cotnpany. The dewils of the parmients are hercundee;

rmm - [MNawrcor Paymen TDoé date of | Actmlditoof ™ [ i i
S . paymeont payment . ppdyment
| NEOS3AGROST | Tueeren T T 0/12/2016 | 9/12/20i6 __ TRIGS
INEOS3AN7158 | Principal & lutcresr 22/03/2017 [ 22/03/2007 | RTGS ]

Thas iz for your infonmation and records, please,

Yours siucere!y}

Centbank Financial Services Limited,
Drebenture Trustee Secton

Merchant Bankinp Department

Central Bank Building, 3" flgor,

M. (7. Road, Fort, Murnbai-400001

A TATA Enterprise
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CIbd: 1 745300 L L0011 E ]

Wirhsile: weww lilji'lrl.'ltEIH, Lk

F:- rmail iuw:slurn-Ialicnﬁ@uj]mte'ls.::n:un

Natianal Stack Exchange of India Limired
B floge, ﬁ}.‘th:mgf Plasa, Plot N, (/1

C: Block, Bandra Kurta Complex,

Mumbai- 400057

: TIIE INIMAN HOTELS COMPANY LIMITED

. Bepistered OlMice: Mandlik Houer Mandlik Joad Moymbai 400 901 fndia
Tel 91 FXEEIPES| G Fay 0] 23 202 A

Juoe T, 2017

Sub: Cettificate gs per Regulation 57 (1) of 51281 (1L.ODR) Reguladons, 2015

Puzsuant o Regulation 37 (1)

af K17Rj {Lisong Obligations and DHsclosures

R:aquircmf-.nts)

Regulations, 2015, we confirm thar the Company has made payment of Poncipal [/ laterest on

duc dates in respect of Secured/Uinsecured, Non couverblde, Reodeomalile

the Company. The details of the [rymedis are hereonder:

ebientures jsz1md by

1SN Natwe of JJH}E:_HT Due date of | Actual dac of _TME of
| o | payment J Faymenl payiment
INLEOSIADBUTS | Tnterest - 230472016 | 25/04/2616 | RIGS
INE053A0/166 | litezest 2770772016 [ 310772016 RTGS )
| INKO53A07174 | Interest 18/11/2006 | 18/11/2016__ | RTGS |
| INFOS3A08065 | Principal & Inweest | 24/02/2017 27/02/2017 | RIGS
LINEOS3A0873 | Drincipal & Interest | 23/04/5017 24/04/20177* | RTGS

“Haofidays: Saturday, Sunday- paid on next worlking day.

**Holidays: Mahashiveaen, Suturday & Sunday- paid on next working day.,

*** Holiday: Sunday- paid on next working day
Thes is for your information and records, please.

Yours sincerely,,

G

Vice President - Legal & Company Secretary
o

Centbank Financial Services Limmited,
Debenture Thistor Secdon

herchant Banking Department

Central Bank Building, 3™ flnor,
M. G. Rosd, For, Murnbai-400001

A TATA Enterprin




£ THE INIMAN HOTELS COMPANY LIMITED

T A LI, L4995 [Y02PLOD00TH S
Rugisterl.‘.r] OlMice: Manal L Hous: Munedlik Bead  3anbai 460 MR Tndia
Flotels Besrny e 4] 22 @63 3505 Fax 91 22 2707 744)
and [l Wiebseite: www tajhotclacon

E-mail ; investorrelitionsiitajhatels,rom
June 29 2M7

Cenrbank Financial Services L,

Debenture Crustee Section

3rd Floot (Fast Wing), Ceneral Bank of India MMO Building,
53 M G Road, Far,

Mumbas, 400 001

Ldear Sirs,
Kind Arenc: M H. V. Kamdar

Subr Auditors’ Certificare - Debenture Redemption Rescrve (DRR) as on March 31,
2017.

This has reference to submission of a Ceraficate from the Statutory Awditers of the Company
n the Debenture Redemnption Reserve (IDRR) as on March 31, 2017,

In this conneetion, please find enclosed Certificate dated June 28, 217 from Deloiree Faskin
& Sells LLP, une of the joint Statucory Awditors of the Company cortifying the Starement of
Mainteniance of Debenrare Redemption Reserve (DRR) as on darch 31, 2017, as required to
he maintained putsuant to provisions of Sec, T1{4] of the Companies Acr 2013, Regulations
18(7; of the Companies (Share Capital and Debentare) Rules, 2014 read with Regulanons 15(1)
(ca) of the SEBI {Debentute Trstees) Repulation 1993,

You are requested (o kindly acknowledge reecipt and rake the same on record.
Yours sincercly,

i

BEEJAL DES
Vice Dresidedt- Legal & Company Secretary

Encl. a/a

A TATA Enlirprise




Deloitte
Haskins & SellsLLP

Chartered Accountants
Indaabuslls Finance Centre,
Tower 3, 27the 33N Floar,
Sonapat Bapat Marg,

£ phunstone Road twesT),
Murnba: - 400 &0 3,
Maharashtra, Indla

Tl +81 22 BAES 4000
Fas;+H 226185410

M)/ 2017-18/23
AUDITORS' CERTIFICATE

"

L, This certificate is issued b accordance with the terms of our engzgement lattar reference na.
MIF2016/55 dated Septamber 12, 2016,

2. We, Deloitte Haskins & Sells LLP, Chareres Accountants {ICAT Firm Registration Murmoer
I7IEWSW-100018), the statukory auditors of The Indian Hotels Company Limited [the
"Campany”} having its regisicred office at Mandlik House, Mandlik Road, Mumbai 400 CO1,
have examined the audited books of sccount and aother relevant records ane documents
madintaincd by the Company for the yvear ended Margh 31, 2017 for the purpase of certifring
the accompanying "Statement of Malntenance of Debenture Redemption Reserve (DRR) as on
March 31, 20177 (hereinafter referred to as “the Statement), duly stamped and signed for
(dentlfication,

Managemant’s Responsibility

3. The Management of the Company 1s responstole for the preparation of the Statement pases o
tne beoks af account and other retevant records 3pd documents and maintenance of adequate
Depenture Redemption Reserve as specified under Section 71 of the Companies Act, 2043 fthe
“zet”), This includes collecting, collabing and vahdating data and presentation thereof im e
Sigtameni and the design, implemsentation and maintensance of internal contral relevant o the
preparatwn of financia starements that are free from matenal misstatement, whether due to
rraud or arrar.

Auditor's Responsibility

4. Qus responsibllity, for the purpose of tus certificate, s iirmited to certifying the particulars
containeq In the Statement on the basis of the audited books of aczount of the Company for
the year ended March 331, 2017 and other relevant records and documents maintained by the
Zompary ang produced before us.

5. We farmead oub our examination in accordance wath the Guidance iote on Feports or
Certficates for Special Purposes, issued by the Institute of Charmered Accountants of India
FICALY ane Standarcs on Auditing specified under Section 343(i0) of the Coampanies Act, 2013,
In 0 fa* as anolicabic far the purpote of this certificate. This Guidance Mote requires that we
zomiply with the sthical reguirameits of the Code of Ethics issued by (ICAI).

S5 e have compliad weth the relevant appleabie requirgmants of the Stangara on Quaiity Cantrp.

120 1. Quality Coniroi for Firms that Perforr Andits and Reviews of Historical Financigl
inrarmatfofi. and Sther Atsurance and Related Services Engagements.

Fepd. Officer 12. Dr, Annye Besant Road, Opp. Shiv Sagas Falate, Worl, Muribar - 400 018, Inela. ) L1 Izenwification Mg AAR-S 73T




Deloitte

Haskins & SellsLLP

Opinion

i

Qn the basis of our verification of such aydited books of account ang other reievant recoards and
documents as referred to in paragraph 3 above, and according to the informaticn, explanations
2nd Teoreserabons provided to us by the Management of the Company, we certify that the
particulars furnished by the Company 1 the said Statement, read with the notes thereon, are
'noagrearment with tne alfcresaic books of account and other relevant recards and dacuments
maintained v the Company ard produced before ws.

Restriction an use

.

The certificate is issued at the request of the Company for onwards submission to the
Jepenture Trustess and showld not be used for any other purposa without aur prior writbens
consent. Accordingly, we do net accept or assume ainy liabihty or any duty of care for any other
purpose or to any other person to whom this report is shown or into whose hands it may come
without gur prior consent in writing.

For Relajtte Haskins and Sells LLP
Chartered Acesuntants
ICAL Firm Reglstration Mo, 117366W,W- 100018

e ‘_:!}_F
Mukesh Jain

Partner
Mermbearship Mo, 108262

Flace: Mumipa.
Bate: Tune 28 5 R A )

—
L]



STATEMENT QF CALCULATIIN GF DREENTURE REDEMEFTION EESERVE {DRI) AS ON MARCH 11, 2017

) [Rs. in O romed
' ! Dielsearire [HE required as
Outstanding pur Section 71 of
8. No, Desenpiwon Issue Mate Maturity Dare P:::;"::En the ('“n;g‘::ws Aty Compliance Satus
redemption of {Teefer Mote 1
debentures Bbelow! _
1 29 MU (1M 5.05%) 23-Apr-1l 23-Ape-17 294 24 7263 |
2 2% T T 5.85%) (5T ¥3 C9-Dec-19 RO HY [02.47
3 [seswmNCD Bl 270ld 25600 na| L
4 10.1% NCD 18-Tdgw-11 1 E-Tdune21 SCL0 4024
5 7.30% WO ) 2 Tan-17 15-Apwr-22 40500 4.5} J
Total (A) 1,900.08 3535.56
|Debentuce Redemption Reserves {"DRRE™ a5 per boobs of acconnt as oo H T -
[March 2317 (B} s 335,97
[Em_eﬁa Reserves bring carritd in the books ef account (LAY 561

Mete ] The DRR has Been caboulaved ar 25% of the value of debensuset finchuling premivm oo redectipation of debencurcs) usiog iy
frellermrinng Erorm a:

|_- Chavstandiog MO fncluding premivm oo redumlm-'.;_:.ﬁ\ Ma. af Days fran
o oo — x Lesame wlane 13])
| f_ Toral Teor of the
L Debenures{n e spplicable} as an 31 March 2617 . i

Mote 2: The halance s per bowoks s Bx 38597 crore as on 31 3arch 2017 ohich is higher than the amuient required as per 1he fummula
indicated in Motc § ahowe.

In evms of pur cervificate bearing reference M) /2017-18/23 For The 1ndian Hotels Company Lid,
Taar Dreloitts 1lasking & Sells LLP

TCAT Firm Regsteacion Me. 117346005 100018

Chartered Accounuales

Mukesh Jain Authoerised Signatary

Fartrer e : Swoit Bavar, Wamy - Kabakurmar $home

Place : Munba Dusignation @ Aseise Yice Fisadent - Desipnation : Asiceiate Vice Presidony -
Finance Finance

[rite: E'\.l.‘rl.t 1% ’1“ .'-:"




ﬁ%ﬁ Ratings . 20

1I" En F|‘. &
Professional Risk Opinion

l"I'fl:l

CARE/HO/RLS2016-17/3631

Mr. Sumit Bazaz

Head - Treasury .
The Indian Hotels Campamy Limited

9th Floor, Express Towers, ' Car
Barrister Rajni Patel Marg,

Mariman Point,

Mumbai ~ 400021

11" January 2017
Lontidential

Daar 5ir,
Credit rating for proposed Non-Convertible Debenture issue

Please refer to your request for rating of proposed medium term non-canvertible debanture
{NCD) issue aggregating to Rs. 500 crore of your campany. The propased NCOs would have
tenure of 5 years and 3 months with byllet repayment in April 2022,

2. The following ratings have been assigned by our Rating Committee:

Instrument Amount T Rating' "Remarks
{Rs. crare)
Froposed Nan-Convertible 500 CARE AA+ Stahlp Assigned
Debenturs issug {Rs. Five hundred | {Double A& Plus; Outiook
trore only) Stable)

3. The rationale for the rating will be communicated to yau separately.

4. Please arrange to get the rating revalidated, in case the praposed issue is not made
within 2 period of six manths from the date of our initial communication of rating te you

{thatis Jan 11, 2017). .

5. In case there is any change in the size or terms of the proposed issue, please get the

rating revalidated,

‘Complete dafinitions of the ratings assjgned are glaifala ot Wenw carecalings. oo and in gther CARE

pubfications. *
Page 1 af3 @
.—-""'HH

CREDIT AMALYSIS & RESEARCH LTD.

CORPORATE CIFFICE: 47 Floor, Gadis] Calreum, Somaya Henpical Boad, G Eastarn Expracs Highway, Siom (E], Mumbai 2000027
Tel: 9122 EP 54 JAGA: Faa- 471 22,4754 3457 | Email: care@icararatings.com | wanca reratings com




10

11.

Please inform us the details of issue [date of issue, name of investor, amount issued,
interest rate, date of payment of interest, date and amount af repayment etc.] as saon as

the NCDs have been placed.

Kindly arrange to submit to us a copy af each of the documents partzining to the NCD

issue, including the offer document and the trust deed.

CARE reserves the right to undertake a surveillancefreview of the rating from time to
time, hased on circumstances warranting such teview, subject to at least are such

review/surveillance every year.

CARE reserves the right to suspend/withdraw/revise the rating assigned on the basis of
new infarmation or in the event of faiiure on the part of the {:Gmpan"-,r ta furnish such
infarmation, material or clarifications as may be required by CARE. CARE shall also be
entitied to publicize/disseminate such suspension/wilhdrawal/revision in the assigned

rating in any manner cansidered appropriate by it, without reference to you.

Users of this rating may kindly refer our website wwwee.careratings.com for latest update

on the gutstanding rating,

CARE ratings are not recommendations t¢ buy, sell or held any securities,

If you need any clarification, you are welcome tc approach us in this regard. We are indead,

grateful to you for entrusting this assignment to CARE,

Thanking yvou,

yours faithfuily,

\ (e

[Priyadarshini Gang] [Pawan Matkari]
Panager Senior Manager
privadarshini.gang@careratings. com pawan.matkari@careratings.com

Encl.: As abowve

Pape 2of3

CREDIT ANALYS1S & RESEARLCH LTD.

CORMIRATE QFFICE: 4™ Flasr, Gedret Collseum, Somalya Haospital Rasd, GH Eaatarn Engrats Highway, Sion [E], Mumbal 400622

Tal: #51-22-4754 3456; Faoe 4972246754 2457 | beall: caveffeassratings.com | www. careratings,cam
CIN-LES 1 FOMH T2 3PLCOF 18T




Cisclaimer

CARE's ratings 2/¢ opinons on credit guality and are not recommendatiors to sanctios, rendw,
disburse ar recall the concerred hark facillties ar to Bley, sell o hald ary securily, CARE has based its
ratingsfoutiooks on nformation obtzined Iram sources belicved by it 10 be atcurate and reliable.
CARE does nat, however, guarantze the acourdty, adequasy or complsteness of any infermation zad
i 15 not responsidle for any errars ar omissions or for Lhe resoits obtained frem the wse of such
infarmation. hMost entities whose bank fagilities/ingrruments gre rated by CARE Rawg paid @ ceadit
rating fee, based an the amount and type of bank facilities/instzruments.

In case of partnershipfproprietary concerns, the rating foutlook assignes by CAKC is based on the
cadpital degloyed by the partners/propricter and the financial strength of the Tiem a1 present. The
ratungfuuklaok may undergo change in case of withdrawal of capital er the unsecurad loans Braught
by the partners/propristor in addition to the financial perfarmance and ather relevant factoes.

(&

—_—

Page 3of 3

FREDIT AMALYZS & RESEARCH LTD.

——— i e e s

CORPORATE DFFICE: 1° Blagr, Godre| Collsgum, Somalya Haipit sl Road, OF Eatern Exprens Highway, Slea (B I.I'Iu-mhl.i 400 022,
Tak: +91.27-4754 1456; Fau; +51-22. 4754 3457 1E£mail: carefcargratings.com | wwwcareratings.com

T L7 190ME 1 90 3PLCO7 169
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NOWVEMWBER 08, 2016
CARE REAFFIRNGS TelE RATINGS AR5GINED TO BAN FADITES AND IMNSIDGRIENTS 06
THE MOIAN ROTELS LOiAPARY LINDTELD
Ratings

'R:ﬂngﬁi

Facilitles ,
Long term Bank Facilities 175 [I:I::I:IIE ﬁus] Reafflree
Short term Bank Facilltiag an [Singf:.:Ec::Plus] Reafflrmed
Total Facl|ities 205
(Rupaas Twa
Hundrad Five
crore enly]
Non- Convertible Debentures 1,286 (1,376) CARE AA+ Reaffirmed
|Aupees One [Dauble A Plus)
Twehre Hundred
Elghty 5i% ¢rore
‘ only]
Compulsgrily  Conyertible  Debentures 0.4 [1000.00) - Withdrawn
LEC D} [ 11H}

Rating Ratiorale
The reaffirmation of the ratings centimues ta facter in The Indian Hotels Campany Limited's [IHCUs) dominant pusitign in

the Indian hospitality sector and glabal presence, strong brand Image, and increasing focus on asset light strategy model
and hiving off of |oss making assets. The ratings also derive cormfort from IHCUs established parentage (Tata Group dwng
F7% eguity stake including abouk 28% held by Tata Sons Ltd and 3% by the Tata Trusts] by victue of which the company

enjoys significant financial flaxibility.

The ratings are, however, canstrained by the moderate albzeit Improving performance of some of the overseas properties
and cyclical nature of hosgitality industry. The ratings also factor in the moderate capital structure and debt coverage
indicators of the company. The same is, however, partialiy mitigated by the equity infusion throuph conversion of the
Compulsorily Conwveartible Cebentures of Rs. 99991 crore into equity in FY18 and the debt reduction messurss undar
taken by the company; company has utllized the proceeds realized fram the sale of Taj Boston and Belmande to pare its
e,

Any substantial dabt funded acquisition or capital expenditure and any significant change in strategy of pursuing the asset

light model remain the key rating sensitivities..

Background
Incorporated (n 1903, IHCL is promoted by Tata Sang Limited. t has long-standing operations spanning over 100 years and

opgrates the [argest chain of hotels in South Asia. IHCL, its subsidiaries and asscciates are widely recognised under the
umbrella brand name Taj Hotels Resorts and Palaces’, which has 133 hatels with a room inventory of 16,582 rooms as at

March 31, 2016, FHCL has presence across luxury, upper upscale, upscale and value sepments of the markat thwough its

" Complete definition of the ratings assigned ore avavable at wyy.rareratings, < om and other CARE publications
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varipus brands |.¢, Taj Hotels Resorts and Palaces, Vivanta by Taj, Gateway and Glnger, respectively. The group zlsa has
presence in 3ir catering, spas, wildlife lodges and sarvice apartmants.

In FY16 [refers to tha pariod April 1 te March 31), the cornpany repartad 3 consolidated total OpErating income and | oo
after tax of Rs.4,590.92 crore and Hs.37.93 crore gs compared with Rs.4,188 64 crore and Rs 247 .08 crore, respectively, in

the provious year.

Analyst Contact

MNarme: Mr Pawan Matkari

Tel: 022 - 6754 2529
Cell:+21-992101011

Email: pawan.matkarif@careratings.com

Mote: Wr Wittaldas Leeladiar, Non-Exscutive Diractor on the board of Tata Global Beverzges Limiked (a Tata group cempany), 5 one
of CARE's Rating Committes Mambers. To comply with the reguiations, the membaer has not part[cipated in the rating process and in
the rating commitiee meating,

**Fer detailed Rationale Report and subscription infarmatlon, please rontack us at s s eating: oo

CARE hes classified instroments rated by it on the bagih of camplexfty. This elossification js oweiloble ot www.corerotings.com.
investors/market infermediariesreguiotars or gthers ore welcome to write fa core@careratings. com for gy clacfications.

Disclatrmer: CARE's ralings are cpiniors on credit quality and are not recgmmendations to sangtien, renew, disburse or recall the
rancerned Bank facilities or to buy. sell or hald any security. CARE has based its ratings on [nformation abtained from saurces beligved
by it ta be accurate and relable. CARE does not, however, guarantes the accuracy, adequacy ar completensss af any information and is
not responsible for any errgrs or omssions or for the results obtained from the use of such |nfuemation. Mast entltics whaose bank
facllitiesfinstruments a e rated by CARE have paid 2 credit rating fee, based on the 8rraunt and type of bank facilicie s/instru rments,

In case of partr esshipfproprietary concerns, the rating assigned by CARE js based on the capita| deployed by the partnersfproprietor
angd the fina ncial strength of the firm at present, Tha rating may yngdergs change in case of withdrawal of capital or the unsecured ioans
brought in by the pariners/proprietar in addition e the fing nctal performance angd gther ralevant factors,
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The Indian Hoteis Company Limited

Instrument Rated Amount Rating Action
{Ra, Graro)
Non-Convartble Dabanturag]1] 1,800 [ICRATAA (Stabla) eaffimmed

1] Comprises of six NCDs with tAstanding amounts of Rs. 300 wrore. Re. 250 crore, Rs. 260 crore, Rs, 200 crom,
Rs. 180 erore and Rs, 136 crone

ICRA has raalfirmed the lang-tarm raling of [ICRAJAA {pranounced ICRA double A) to the Rs. 1,600 crore’
Nen-Canvertible Debanturs programme of Tha Indian Hotsls Company Limiied {MHCL' or 'the company)', The
outlock on the long-larm rating is 'Stable’,

ICRA is closely meonitoring the davelopments af the shareholders” laval of the company. Any developmenl in
this regard, which ey have an impact pn tha cradil profile of 1he compary. would remain g raling sansilivity,

Tha reaffimaiion of long-tarm rating factore in IHCL's dominant pasitlion in the Indian hote| industry and tha
established 'Tj' brand name. IHCL has a well diversifled hots) portfollo, acruss geographgal kabions (India
and overseas), buglnass sedments and price poimts. The rating alsc favourably factors [n he racant uptick in
lhe operating environment in the domestic hospitality indusiry, as supply additions slowed down across several
key markats in the COUMry, even as demand momentyrs picked up. THCL has anjoyar continued suppont from
the Tata group in the form of rogular &quity infusion to meet various invastmenl and deht FapryTarnt
obligations, whike it conlinues tg enjoy Considerable financia] Nexibikty with its rendars,

The Indian hospltality industry, which had experignced & prolonged dewnturm during FY2009-Fyz015
because of excass supply in several key markets in India, posted moderate improvement - measyred by
Ravenue per Avsilablz Room (RevFaR) ~ during FY2016 driven by improvement in occupency. Howavar, ouer
the pasi coupks of years {FY2015.F¥2016), slowdown In the pace nf supply additions Couplad with robust
growth in dermand for ragms Balslared ogCUpancy lavels, Meveriheloss, Average Room Rates {ARRE) remgined
Pal and continuad to ramain subdued on account of down-trading by comparate clienls end sizeabls supply
Pipeling in sorme of tha markets. Going forwad, with grawth I supply additions axpected In be modarate ang
demand expactad to remysin robust, improvement in ARfs IS expacted over the nexi 12-18 months; this wanla
ba key to improvement in IHCL" tredit prohle,

The rating, however, is consiralned by the stretched cohsolidated capital strucure and debt coverage
indl¢ators, The tbmpany has high revenue and profi concantration an luxury properlies in Mumbai and Mew
Delhi. Thare ig currently an uncertainty on extension of fcense of ane of ils hotals in Dethi a0 any sdyerseg
bulcome arislng out of this mmatkar Sould negativaly impact tha finaneial profile of the company,

the othar two US properies - especially The Flema, New York — continue to remaln a concem for [HCL as they
post Insses:; |[CRA, expacts IHCL 1o continue 1o support the US subsidiary over the madium term. The
parformance metrics of {hese propertes would ramain g key rating sonsitivity, going forward. Furlher,
corsiderabia loas from diminuion of its invastments in Balmand Lirnitad farstwhile Orienl-Exprass Limited) has
baen constraining |HCL s profitabilty {as measured by Ratum on Capital Emplayed-RoGE),

The consolidatad capital stnyciure of the company — which had witnesssd some improvarment during Fy2015
aidad by the rights issus of R 899.91 crore Compulsor Iy Convartible Debentures {CCDs} in August 2074 ang
repaymant of dabt of ~Rs, 550 crora from the proceeds thereal — detarlorated in FY2046 as th_& Coinpany
brought the 'Ssa Rack' asset and The related debl of Rs. 750 erome under its books. The consclidatad datit
leveis Increased from R, 4,077 crore as of March 31, 2015 1n Rs. 4,783 crore as of March 31, 2016 and
gearing stood stratchad at 1.1 (FY: 1.04x) as of March 31, 2016,

100 kakh=1 Grare= 10 million _ _ o
t Far complate raling definition plaase rafer to [CRA Websile way, ICra.im or any of the ICRA Reting Publicatisns
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IHCL's dabt coverage indicators continue to remain sireiched as of March 31, 2016, with Total Debt/OPBDITA
of 7.85x (P'Y: B.25x) and Nel Cash avcrusisTotal Cabt of 5% (PY: -1%). Interes! coverage remains moderate
al 2.54x (PY: 2.82x), However, ICRA favourably factors in the recent radugtion In debil Isvels to the tune of ~Rs.
7.000 crora jconsclldated debt levels estimated at ~Rs. 3,800 crore as of Saptember 30, 2016 — a aighl yaar
low) uzing the proceeds from the sale of Taj Buston and fha stake salz of Belmond Eimited

While ICRA notes thal the managemeant has continusd on its staled policy of future growth largely via the
assatdight straisgy of management conlracts, thereby limiting capital expenditurs, it elsc nates that the
development of the Sea Ruck asset could entall significant capital autlays, though the timelines and funding
mix for the zame has not yet been finalized by the management. ICRA woukl review the impacl of thoge
investmants, as and whan there is further clarly on this project.

About the Company

Incorporated, in 1902, by Jamshed M. Tata of the Tata group, IHCL is Indig™s largest hogpitallly compeny. IHCL
and its subsidiaries are celloctivaly known as the 'Taj Hetels, Resorts and Palaces”. Ta] Hotats Resorts and
Falaces camprises of 130 hotats at over 60 locations across India and ten countrias {Maidives, Nepal, Zambia,
Malaysia, United Kingdom, United States of America, Bhutan, 56 Lanks, South Africa, and the Middle East).
IHGL's total room inventory which stood at 15,658 reoms and 130 hotels as of March 31, 2045 increased 1o
16.759 rooms and 136 hotels as of March 31, 2016, The company proposes o add 10 proparties (including
one expansion of axlisling hotel} with 928 roome during FY2017; of these planned addiions only one {75 keys
praparty at Andamans) property is being developed directly under |HCL, whils the remaining are being
developad through subsidiaries and management contracls.

The Taj Hotels Resarts and Palaces s grouped into four distingl business segments - Luxury (Ta
Mahal/Exatica)®, Upper Upscale [Vivania), Upscale (Gateway), and aconemy/budget (Gingery - to provids
consistency acrose the differant hotels and standardise preducts and services. Largely of these, the luxury
propadies in malro and kay leisure destinations are in the books of IHCL while the rast are hald through
subsidiares and associates, The Group aisc opedates a nurber of properties on pure managamant contracts,
& businass model which i3 axpasted to increase significantty over the madium term.

Recent Resulis

IHGL, during Q1, FY2017, reported 6.4% y-0-y growth In slandalone revenues to Rs, 474,47 crore with a total
comprehensive Incamed(loss) of Rs. (5,90} crorg {PY: tolal comprehensive income/{loss) of Rs. {5.95) crora).
On a consolidated basis, for Q1 FY2017, IHCL reported 58% y-0-y growth in revanoa 1o Bs, 845 &3 crore with
a Concern 3hare [Proflt{Loss] after tax, non-coniralling interest and share of profitfloss In Assooialesdoird
Wentures] of Rs, (168.45) crore {PY: Concem Share of Rs. {72.38) crore}. These rosults have been reporlad as
per Indian Accounting Standards [lnd-AS).

For the full yaar FY2018, as par Indian GAAP hased reporling, IHCL (standalone] posted oparating incame of
Re. 2.273.70 crore (PY: Rs. 2,024.38 crore) and profit{less) after tax of Rs. 201.24 crore {PY: profitiloss) after
tex of Rs. (B2.02) crergl, For full year FY2016, IHCL {consolideted) postad net sales of Rs, 4,580,892 crore (PY:
Fis. 4,188.54 crors) and a Concern Share of Rs, (60.53) crore {P'Y: Concern Share of Rs, (378.10) erors).

Oclober 2016
For further details, pleass candact:
Analyst Contacls;
Mr. Subrata Ray (Tel. No_ +31 22 6114 3408)
subratagicraindia.com

Shraskiran Ras (Tel, No.+91 22 5114 3459
shregkiran. raoRicraindia_com

Relglighzhip Contacts:
Mr. L. Shivakumar, [Tal. Mo. +31 22 6114 3408)
shivakumar@icraindia.com

“Same Taj Luxury hotals are The Taj Mehal Pelace & Tower (Mumbai), Taj Lends End {Mumbail, The Taj Mahal
Hatel {New Dwdhl] , The Taj West End (Bangalora}, Taj Coromende! (Chennail, Ta] Krishna (Hydevabad), The Pierre
{Meny York)
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AUDITORS' CERTIFICATE

1. This certificate is issued in accordance with the terms of gur engagement letter reference no.
MI/2016/55 dated September 12, 2016,

2. we, Deloitte Hasking & Sefls LLP, Chartered Accountants (ICAI Registration Number
11736W/W-100018), Statutory Auditois of The Indian Hotels Company Limited (the
"Company”} having its reglstered office at Manditk House, Mandlik Road, Mumbal 400 D01,
have wverified the audlted financlal staternents and other redevant records and documents
maintained by the Company in the crdinary course of Its business, to perform assurance
procedures on the accompanylng Staterent of Ratias and Other Infarmation as at ™March 31,
2017 (the "Statement"), prepared by the Management, which Is attached to this certificate and
sigred by us for identification purposes, for subrssion 10 the debenture trustess of the
followlng Secured and Unsecured Redeemable Non-Convertlble Debentures {("HCDS") @

Secured:

a) 7.85% Non-Convertible Debentures T 495 crore
b1 10.10% Men-Convertlble Debentures T 300 crore
€] 9.95% Non-Convertible Debentures T 250 crore

Unsecured:
a2} 2% Meon-Canvertible Debentures T 250 grorg
by 2% Won-Convertible Debentures T 200 crora

Management’s Responsilility

3. The Managamen! of the Company 15 responsible for the preparation of the Staternent from the
aundited standalene financial statements and other records maintained by the Company as at
and for the year ended March 31, 2017. This includes collecting, collating and validating data
and presentation thereof In the Statement and the design, Implementation and maintenance af
internal control relevant to the preparation of financial informatlan that are free from material
misstatement, whether gue to fraud or error,

Auditor's Responsibility

4. Our responsibility, for the purpose of this certificate, is Wmited to certifying the particulars
contained in the Statement on the basis of the audited standalone finaricial statemeants for the
vaar ended March 31, 2017 and other relevant records and documents malntained by the
Company and produced before us.

5. The standalone finarcial statements as of and for the year ended March 31, 2017 have been
audited by us, on which we issued an unmodified audil opinion vide vur separl Ualedd May 26,
2017. Our audit of these financial statements were conducted in accordance with the Standards
on Auditing specified under Section 143{10} of the Companies Act, 2013. Those Standards

Y

Regd. Cffice. 12, Dr.Annie Besant Road, Dpp. Shw Sagar Extale, waarls, kb - 400 018, India_ (LLP Identificaticn Mo, &A48-8737)
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requira that we pian and perform the audit to obtain reasonable asswance about whather the
finarcial staterments are free of material misstaterent.

We rcarried oot our examination in accordance with the Guidance Mote on Reparts or
Certificates for Special Purposes, issued by the Institute of Chartered Accountants of India
{LCAT) and Standards on Auditing specified under Secticn 143(10) of the Companies Act, 2013,
in s far as applicable for the purpose of this certficate. This Guidance Mote reguires that we
coimply with the ethical requirements of the Code af Ethics tssued by (ICAT).

We have complied with the relevant applicable requirements of the Standard on Quality Contral
{5QC) 1, Quality Control for Firms thal Perform Avdits and Reviews of Historical Financial
Infarmation, and Other Ascurance and Reisted Services Engagements.

Opinion

E.

Based on our examination, as above, and according to the information and explanations
provided to us by the Management of the Company, we are of the opinion, that the particulars
furnishad by the Company In the said Statement, read with and subject to the nates thereon,
have been derived from the audited books of account and other relevant records and
dacuments maintained by the Company and the correciness of the arlthmetical accuracy of the
Ratios contained in the attached Statement wiich is signed by us for identification purposes.

Restriction on use

3.

The Statement has been prepared by the Company for submission to the debenture trustees gf
the above menfioned NCEs. As a result, the Statermnent may not be suitable for another
purpose. Our report is intended solely for the information &nd use of the debenture trustees
and the Board of Directors of the Company and |5 not interded o be anc should not be used by
anyaone cther than these specified partles withaut our prioe written consent. Accordingly, we do
not accept or assume any liabllity or any duty of care for any other purpose or to any ather
person to whom this repert is shawn or inle whose hands it may come without aur prior
consent in writing.

For Daljoitte Haskins and Sells LLP
Chartered Accountants
ICAL Firm Registration No, 117386W/AY-100018

—ﬁ——_—_—_r s_]_

Mukesh Jain
Fartrer
Membership No. 108262

MUMBAI, May 26, 2017
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Particulars Reference Marck, 2077 -
L Prebt Eqyuity Ratin ] MNore 1 0.7 8
(2. Ineeress Serviey Coverage Ratic ASCR) Mate 2 A2
4. Db stevice coverape rain DECE) Hme 1 0.84
3. tsert Coverage Ratjg Mate 4 209
5. Mot Weetly fisz B grond) Dlie 5 2,258 82
, . g Andited Standalone
3 .
i Profie Adier “Fas (PAT] {in Rs. wrone) Finsgcia] Stsrem et 4194
7. Disbearvce Redainption Reserve {DRE} Avdied Stundalone 897
fa B ceored Pisancial Seatemencs B
. . Audired Standalone
_B_'EHME Per Share (EDS} - Busic {Ra. pec share) Finanizal S-rar.em:uts ) Hi
. . Andited Standaloge
¥. Baraing Pec Share (BFS) - Diluted [Rs. per share) Pinanrisl Stacements m L43

In terms of our certificate Bearing reference M/ 301718 750
For Delpitte Haskins & Sefls 1P
Chartered Acooutanis
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Mote 1 Computation of Delit Equiky Ratio

- . —_ - S — . e —————,
Farticulare Amount (Ks. in crore)

Total Dbt ' T T T T

Long Term Barrowiogs 1,494,549 °
Current matumties of longterm horrowings A7l
Chart Term Borromings . _. AR
Total Dbt (A} . . 2,04%.98
Equiy Share Capiual 98,93

Oither Equity . L S 151697 |
‘Total Equity (B) L _ . 261530

Crebt - Bquity Ratio (A £ 1) Tonal Dk . — 2.G45.598 |
Tonal Equity 2.615.%

Debt - Fguity Ratio T . 0 o i T 278 |

Foncnate: - i i - __“T'

1, Long Tertn Basrowings include acorued premium upbo March 31, 2017 of By 282,60 crores R




Mate 2

Computation elTntcess Servicy Coverage, Ratio

— -

Pacticulbars

Ameount [Bs. in crore)

Amount (B, in croze)

Profit Befose Tax 154 85
Provision for Impaiceent in valus of long Lecm investments £4.33
Turerest Expacae (Mer) L5860
Dhepreciztion 15129
Barning Before Inteysst And Tax 4307
|Eacerest Expense ey 188,50
Interest Tor caloulation of coverage Tatin 188.63
Interst Coverage Bacto = E8LT 107
Enterosi 18E.40
T 152

Tnlecest Serviee Coverage Ritla




Mure 5 Congmptation of Dl Service Covorage o

Farlicslars Amocunt (Ry, in crore) Amouwm (Rs. in crore)
PieL Oprerating Lngon
Profit Belore Tax 25545
Frovizion for Impainnent i valug af bong Lo investments 54,33
Ieterest Expenss (Med) 1RE.O0
Dhepraciation lag |
et Cperating Tncome . G51.CF
Liebt Scrvice
larersn Eepenga [[MNer) 188 40
ECR Bepaymemn 21677
Prineipa] Repayoent of Debeaturs 25500
Chhers ) 100 4
To1.44
Diebt Service Caverage Ratio s Mo Operaios Ingopse S JEEA Ly
Tlche Scrvices FA1 .48
] rervice coverage ratio {DSCRY - T B4




Mote 4 Samapbation o)) Ass Covecage Kilio

Farticulars Amount (Rs. in crorg} Amtunc {Bs. in vrore)
Secured st e
10,108 Mo - coavertible debeotures 30005
,93% Mo - convertible debentures £500. (K
7.85% Mg - coavertible debantureyr . 455.00 1,500
Imterent Aecrued len no due I5.58
Toaal dues o debeniore holders | _ILEIED.STH
Asson Cpver availabic
tet Blozk of Property, Plaot and Equipment, Iotangible assets and
. - 2,204 &

Capizal work in progress)
Less: Tonangible Acsere (38.12}
Faess: Imanpible Suseers poder development {2.00} 2125645
Aster Coverage Ratio = Asmet Cavurape axailible . - 25645

Toeial dues 10 debentune boldrs 08058
Asset &:vcr:E}_a-ti.-u _ 2.0%
Fguhpoie:
1. Property, Plast and Equipment includes Residecuial Flass, Hotel Properties/Land with Budiding, Plaar and Machioery, Furtiture Fixnures
Jnel aiber equipmest's, vebizhas and work-io-progress as per Fiest Schedule Lo Debenrvre Trust Deads dated Coaber 1%, 2011, Frbewary 3,
2012 and hgri] %, lF




Moke 5

Camputdion oMo Worth

—_—amm u — ——

{2} Free Résérves 40 per the Standalone batinoe sheet @

Particulars Astusunt (R, i crorc)

Paid up abeare Capical o893
Free Beserses a¢ per Audived Standalone Finaaziols fvee footnote} 7197 47
SUE TOTAL (A} _ 229480
Chber Tncangible Asaes 3815
SUB TOTAL [B) 38.15
et worth (A} - (R) e FEND
Footnote:

Farticulars Arnount {Bs, in crore}

Capital Bagtive ALY
Secupagie Premium Eeseree 1,230,465
Grneral Resarve 453,99
Retwaned Earming 156,23
(Capital Redemption Reseryve - 1,12
Liebeniarg Redesption resarva 305,97
Pree Reserves (oncluding révalvation reservel ag per balance

{sheer L. 219787

(B} Definition of Met Waorth

31, 2017,

0

-

=
e

S -#Ii,

s thet dhelinilies ol “19%, Worth® ta sectean 2[57) o the Companies Acr, JaL3, inclules balanees in paid wp capital, seeurivies premive amt
[roe peserves, the balance in the securities premivm ancount has been included inshe computation of No Wacth of the Comtpany as ot March

[




