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November 14, 2014

BSE Limited Natienal Stock Exchange of India L,
Phlmzle Jegjecbhoy Towers 5" Floor, txchange Plaza, Flot No.C/1
Dalal bt_rccr > Block, Bandra Fuula Complex

Iurnbai 400 001, Bandra East, Mumbai 400051

Tdear Sirs,

Sub: Information as per Clause 6 of the Listing Agreement fur Debt Securities
We are Enclusing_l Inl:teu.ril:h the half yearly informarion as on September 30, 2014 required as por
(]Z;nuﬁe ﬁhoi the Listing Agreement for Lebt Securities. ‘The details are provided in Annexure *I" &
11" atrached.

Kindly acknowledpe receipt.

Yours uincere}y,

t— Legal & Company Secretary

Focl:afa

A TATA Enterprisa
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T A] THE INDIAN HOTELS COMPANY LIMITED

Hoads Rewany
and Palaces
ANNEXURE ]
November 14, 2014
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers 5™ floor, Exchange Plaza, Plol No.C/
Nalal Street, Mumbai- 40000 (3 Block, Bandra-Kurla Complex. Mumbai- 400051
Sub: Infarmarion as per clause 6 of the Listing Agreement for Debt Securitics

As required vader Clause 6 of the listing Agreement of Debr Secarides with the B3H Limited / Nadonal Stock
Exchange of [ndia Limited, we give below the following informauon in respect ol the Secured/Unsecared, dom-
convertible, Redeemable Debentures of the Fage Value of T 104KLN0 each and Compulsonly Converdble Debentures
{CCDs) of face valure ¥ 33/ - each iszued by the Cotmpany :

(a Credit Ratingds) -
As o Bepeember 30, 2014

MNon-Convertible Debenture CARE [CRA I
pmstanding (AmountinT ferores) | 0000000 | _ :
1586 ) AA+ AA :
CCIDrs outatanding CARE ICRA
(Amount in T / crores)
999.51 _ _AAY . |
{by Asser Cower avaable: 209 rimes of worad labilicy for outstanding secwred delentures as on Seprember 30,
e

(<) Debt-Fogoity Bane (as on Seprember 3], 2014) - 1.37

fel} Previous due date for (he payment of interest / prinapal and 3
whecher the same has bueen paid or uot;, and } Please see the mble below:
¥
i) Mexr doe dae for the pavment of interest ¢ principal i
__ Secured Debentuces: o
55 Paztic ol . Previcus  due | Date of | Next doe date  Principal i Listed
: No. date for | puyment for payment of Redempticn on &
pavment  of interest ¢ Date + Code
intetest / principal |
N __....  principal - . — . - :
i % (MK Crores) loterest Inberest Redemption: i BsE
| Secured Non . {Annual) 240374 | (Anraal) Eg?:us:;{zg;: L 46604
comvertible L RIA05/ 2004 22032015 ;D% af F.v.
Lebentures allotred | LG/ 2016
on 22/03/2010 | | 50R% of BV,
. INEUS3AUTISS | | 220372017 .
:L:?: N
& -N\Gq"
2o 'f’ A TATA Enterprise
LR L
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T A] THE INDIAN HOTELS COMPANY LIMITELD

Hotels Besons
and Palaco
8l Tarticnlars | Previous ﬂ'li-l.! Date of | Next duc date 1:"'i':“:il:“'-lr Listed on i
Ma I daie fert | paymicnt for payment of f}ﬂ::mpuun & Code
: payment  of " imterest ! I " !
I Interes, i principal | :
; principal L
2 9934 (250 erotes} | Interest: Trinetest: Redempon: NS
} Secured ¢Anaual} 28/07/2014  {Anoual) 97 407/2021 INHOT21 |
| Non converble | 27/07/2014 27/07/ 2015 i
| Debentures allotied I
on 2707 SN
| INE0S3AOT 166 _ L .
3 100 140% {300 Crores) | Intercst: " Lrterest Redempron: NSE
Secured Noo- | {Annual) . WA 2m e ' rAnnual) 18/11/202% P 1O121
: convertilile 18/11/2013 D18/ 11/2014
Debeatures allotred
ot 18711 /2011 ‘
INEOSSAOTITS .. |
Unsecured Debeniures:
SI_ Particulars Previous du;:. _Datc uf:' Mext due date fﬂti Principal Listed
' No. dare for | payneent | payment of - Redemption |onm &
' payment of |  interest / principal " Datc : Code
intercat  f
_____ . principal | _
] & oy (136 | Interest: 20204 Interest: Redemplion: MNSE
S o) {Annual) b {Annual) 2450272007 CINHOTF
| Unsecared 3402/7014 L 24/02/2015 , ;
HNon- i i
convertible ;
Lebeotures -
allarted (Fh]
2402727012
INED33ANBNGS o |
2 1200 Crores) © Inkorest: 250472014 [oterest: Redernprion: MNSE
Unsecuret - (Anatal) {Aurual) 23/04/2017 [NIIGT7
AT R T T B 2504 /M S
converthle |
Debenpures: .
allotred on '
23504/ 2012 i
I EOR3ANRNTE
= . "'-.ih \
Vi A TATA Enterprice
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Hamcls Resarss
and Palaces

THE INDIAN HHOTELS COMPAXY | IMITED
U 17 190 B 001 3

Registered Office: Mandlik House Mandlik RFoad Muwmbai 400 GBS Lodia
TE191 32 pa 3R 5505 Fan 31 27 FH02 T442

Website: www, tajhuntels, com

E-mail : investornelalmsEMajhotels com

Unsecuted Compulsorily Coanvertible Debentutes {CCDs):

5.
M.

bm—— -

1

For T'he Indian Hoels Campany Limited

. Paniculars Previows duc I Drawe of | Next dur dae for | Principal Listed
daie for . payment | paymeni of | Redemptien | on &
payment of | intceest / principal | Dare Code
interestr !

: ; principal _- . ——

' Unsecured MN.A MNA WA M.A BS&E

. Compulsonly ; 912458

" Convertible

Drebentures ; MsFE
{008 of face : INDHO
valoe % B3/ . TIi.
each on Righis E SERIES
basis allomed on : '

Zeprember 1,
M4
, coavertible into
euity shares an
ehe  mang 11
after 18 months
Fresm 1hwe oJane of
allotmeot,
| DNTFOS3A080R1

i

BEE)

DESAT
Vice President - Legal & Company Scoretary

Fuor Centhank Financial Services Limited

LR Nt s

tharised Signatory

A TATA Entérpriit
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" Deloitte
Haskins & Sells LLP Craneied ccontante

Towear 3, 27th - 3Znd Floor
Lengpaty Bapat dtarg
Elphinstone Road (West)
fdumbar - 400013
MWaharashtra, India

Tel +91 (022) 5185 4000
Fax a1 {0220 B18% a0 144R

Ref: SVP/7551
ALDITORS' CERTIFICATE

1. We, Delaine Hasking & Sells LLP. Chartered Agcountznts (ICAl Registration MNumber
117366W/W-100018), the one of the joint slatutory audilors (ointly with PKF Sridhar &
Santhanair) of The Iedian Hotels Company Limited (ihe “Company”} having its Registered
Office at Mandlik House, Mandiik Road, Mumbai 400 001, have examined the audited hooks of
account and other reievani revords and docwments maintained by the Company in the ordinary
course of its business, 1o perfonn assuranee procedures on the accompanying Statement of Delt
Fyuity Raun as at Scptember 30, 2044 (the ~“Statement™), prepared by the Management for
submission 0 the debenture trustecs of the {ollowing Sccured and Unsecured Redeemable Non.
Converiible Doebeotures {“~CDg7):

Sccured:
a}  i0.10% Non-Convertible Debentures ¥ 300 crores.
bl 2.95% Non-Converlinle Debeatures ¥ 230 crores
¢} 2% Non-Convertible Debentares € 300 crores

I'nsecured:
a] 2% Non-Convertible Debentures ¥ 25 crores
by 2.90% Non-Converiiple Debentures T 136 crares
c) 2% Noo-Convertible Debentures 240 croges
d) 2% Non-Converlible Debenteres T 130 crores

2. The Management of the Company is responsible for preparation of the Statement from the
aughited hooks of account ard ethier records mainigined by the Compeny for the zalb year ended
Septernber 300 2014, This includes collesing, collating and validating data and presentation
thercal in the Staement and the desigs implenuemtation and maintenance of internal contro.
relevamt to the proparalion o Pnasgial stecments that are free from matecial missialement.
whethet due to fraud or error.

3. Qur respomsibility, for the purpose of this certiticate. is limited 1o cenifying the particulars
contained in the Statement on the hasis of the audited books of account of the Company for the
half year ended Septemeher 30 24 and other relevant records and documents maimizined by the
Company and produced before us. We conducted our verification in accordunce with the
Guidance “ote on Audit Repors and Cenificaies for Special Purposes and the Siandards on

Fega Office 12, Dr. Anrse Besant Foad, Opp. Shiv Sagar Cstate, yuorh, Mymbas - 200 018, India
Dekpite Haskins B Sells (Regusvation Me. Ba 97499} 3 partretship fam weas converted into Deloitle Haskins & Sells LLP TLVP
Wentid-cation Mo, A8 8737 a hmted hatehty gartrership with effect fom 20t November 234 3



Deloitte
Haskins & Sells LLP

Auditing issued by the [nstituie of Chartered Accoumants of lodia, which include concepls of
test viregks and materiality

4. On the basis of our verilfcalion of such books of accoun: and other relevant records ard
documents as referred to in paragrapk 3 shove, and according tw the iaformation. explanations
and representations provided o es by the Management of the Company, we cerify that the
particelars furnished by the Company in the said Stetement, read with and sulyecl w the notes
thercon, are n agrecment with the aloresaid books of wccourt arnd other televanl reeords and
dacuments maintained by the Company and produced before s,

5, The Statoment has been prepared by the Company for subrmission e the debenture trustees of the
zhove mentoned NCDs. As a resull, the Statement may not be suitable for another purposc. Our
report is imended solely for the information and use of the debanture trustees and the Boaed of
Pirectors of the Company and 35 not intended to be and should not be wsed by anyone ather than
lhese specifled parties. :

For Deloitle Hasking & Sells LLP

Charlered Accounlants
(GAI Ragn, No. 1173660 wW-100018

gk

Sanjiv V. Pligaonkar
Partner
Membership Ne. 029826

MUMBAL November ¥, 2014



The Indian Hotels Company Lt bed

Statemnent of Debt Equi ber 30, 2014
| Farttcuiars ) _ Rs. crore
Long Term Bormowings
Mon Current R k)
Curent maluites of long-lenm sorrow ngs 28372
Short Term Borrowings 5096
Total Debt (A) — 3,534 31
Equity Share Capital 80 75
Resarya and Sueolus 258561 |
Tata! Equity {B} 2570 36
1
Debht-Equity Ratio |A { B) Tota. Dioot 3,534.31 |
Towa Equay 267036
Deht-Equity Ratio 1.32 |

Note: gl Debt inglades Rs 8959 54 croe of Complusonly Comwertiole Debentures issaed by U Gompany ¢n @

ngtt aases 1 15 existing shareha cers.

In terms of our eertificate bearing Rel. No. SYPIT551

For Detoilte Haskins & Salle LLP
Crarered Accourtanis

S

Saniv Y. Pigaonkar
Partnar
Mumbal, Novemker M 2014

For The Indian Hotels Company Lirtlbed

Forisad Sigrakons



Deloitte
HaSkins & SE"S LLP Chartered Accountants

Indiabulls Finance Centre
Tower 3, 27tn - 32nd Floor
wenapat Bapat Marg
Elphinseore Road festt
tumbai - 400 013
Mzharashtra, india

Tet +91 (3221 BTBS 4000
Fax +01 (02216185 450146001

Ref: BVIV/7532
ALMMTORS CERTITICATE

. We, Deloitte Haskins & Sells LLP, Chartered Accountants ([CA] Repistration Number
11 7366WW-100018). the one af the joinl statutory audilors (jointly with PRE Sridhar &
Santhunamy of The [ndian Hotels Company [imited (the "Cenpany™) having its Registered
Office at Mandhik Houose, Mandlik Road. Mumbai 400 001, have examined the audited
books of accoun! and other relevant records and documents maintained by the Company in
the ardinary course of its business, 10 perform assurance procedures on ihe accompanying
Statement of Asset Coverape Ralio as at September 30, 2014 (the “Staternent”™), prepared by
the Management for submission 1o the debenture trustees of the {ollowing Secured
Redeemabic Non-Convertible Debentures {NC1357) in compliance with conditions relating
w the hall yearly communication to be sent to the debenture trustees under clause 2{3i) of
the Debenture Trust Decds deted:

a} Scpiember 15, 2010 for the issue of 3000, 2% Secured, Redeemable, Non-
Convertible Debentures of ¥ 1,000,000 cach aggregating T 300 crore.

b} October 19, 2011 for the issue of 2,504, 9.95% Secured. Redeemable, Non-
Convertible Debentures of T 1,000,000 cach ageregating 250 crore; and

c} February % 2042 fer the ssue of 3000, 10.10% Sccured. Redecmabie, SNon-
Convertible Nebentures of T 1,000,000 cach aguregating ¥ 304} crore.

2. The Management of the Company is responsible for prepuration of the Siatement rem the
audited tooks of accaunt and other records maintained by lhe Company for the half vear
ended Seplember 30, 2014, This inciudes collecting, collating snd validenng dama and
presentation thereef in the Statement and the design. buplementation and mainlenance of
internal comteal relevant o the preparation of financial sielemeans thut are free Tfrons materisl
misstaternent, whether dug 1o traud or error.

[P}

Qur respensibility, for the purpose of this cortiticate, is limited to certifying the particulars
contained in the Statement on the basis of ihe sudited books of account of the Company fou
e alt ovewr cnded Septemher 300 2003 and other relevant rccords amd docmment
maintained by the Company and produced before us, We conducted our werilication in
accordance with the Guidance Note on Audit Reports and Certilicates for Special Furposes

Regd. Officer 12, Dr. Anmie Besant Roed, Opp She Sagar Estate, Wl whumba 400 018, Inch
Braleiite Maskins B Sells (Reg-stration Mo, BA 974490 a panmership finm was converted nto Delpite Hatkens & Setls LLPALLP
toentificaticen Mo #48-8 737 a hruted lakilty parnershn s vath oliect fronn 2000 Rowemses 2013,



Deloitte
Haskins & Selils LLP

and the Standards on Auditing issued by the Institute of Chartered Accountanis of [ndia.
which include concepis of test checks and materiality.

4. Or the basis of our verilication of such books of account and other relevan: records and
documents as referred to i paragraph 3 above, and according to the information.
explanations and remresentations provided o us by the Management of the Company. we
certify thal the paniculars furnished by the Company in the suid Statement. read with and
subjcet to the notes thereon, ure o agrecment with the aforesaid bogks of account 2and other
reicvan! records and documents maintained by the Company and produced belore us.

5. The Stuerment hus been prepared by the Company for submission to the debenlure trasiees
of the whove mentioned NCDs in the compliance with condition relating 1o the hall yearly
conmunication 1o be sent 1o the debemure trustees under ciause 2010y of the various
agrecments as entered into with the debenture trustees. As @ result, the Statement may net be
suitable for another purpose, Our report is intended solely for the information and use of the
debentise trustecs and the Board of Directors of the Company and is not inlended o be and
showuld not be wsed by anyone other than these spevified parties.

For Deloilte Hasking & Selis LLP
Charerad Azcoumtanls
ICA| Regr. Mo, 117166W! W- 100018

; Sanjiv V. Pilgaonkar

Parinar
MemEership No. 029826

MUMBAL MNovember I, 2014



The Indian Hotals Company Limited

Statemnenl of Asset Coverage Rt 30, 2014

, Particulars

Secured Debantures as o Scnfomber 30, 2014
0134 Mon - conyvedible debeilures

9 25% Mon - converdig:e gebenlare:

2% Man - conve-title deber tures

Inberest Aceraed bt nod dee

Fremium gn recematian of 2% Nor-convehibie debertures as per
audebad fiaanzial statements

Less: Prem’um rot acaived and rob due s at Septemaer 30, 2004
Pramtium on recematior of 2% MNor-conve tible dege-tares

Taolal dues 19 debertare o ders

Assal Cover availajle ag on September 30, 2014

ikt Blpgk of Fixed Azsets insludir g caota wo k i1 prograss and
lirtangible assats)

‘Lags - Intangis'e aszats

Lass.- Intangine assals wndor dove cpriert

‘Less - Ledsehot Lars

‘Net {lxed assets considerad for coverage

!Assel Coverage Ratin =

. Tata

Asuet Covet Ratia
Note :

. " Ampunt {fcraro ]
104,50
25040
I00.40 B50,
i3 BA
183 55
I - b
II : 12072
;
' 1004.55.
2128 78l
, (0 53]
i (219)
! [t 84
: 209516
Assel Coverage ayaighle I 2045 16
AJes 1o deberture hp ders o 1045
] - 2.08

* Premium an debentute censidered above 5 based on proporior ate acciaal upta Septersber 30, 2014
2 Fraad assels ino'uce Resdenta: Flats, Hotel Prepertiesflasd with, Budding, Flant arg Machinery, Furniure Fixures and
other eq.ptments, wehicles and work-r-progress as pef Frst Schecd'e Past Aa Deoertare Trust Deads datad Soolerpor

‘5 2040 Qclober *8, 2011 and t ekraary 9, X142

In terms of our certificate baaring Baf. No, SYPITe5e
For Delaoitte Haskins & Sellz LEP
Chartersa Accountanis

S

Saniv v Filgaandar
Farner
Mumbai, Noveraber . 230°4




Colebrating Twe Swcages of Analyticn! Eeceffmncs
Shri Hajeev Newar
Vice President — Corparate Finance
The Indian Hotels Company Limited
3" tloor, Mandlik House,
Mandlik Road, Colaba,
tumbai — 400 001
June 30, 2014
Confidantial

Dear 5ir,

Credit rating for gutstanding Nan-Convertible Bebenture Issue — Ii

On a review of recent developments induding operational and financal perfermance of

your company for FY 14, our Rating Committes has reviewed thi following rating:

Instrument ' Amount Rating' | Remarks
. : iRs. crore} _ L 4 '
Non-Convertibie I 300 CARE Af+ Reaffirmed
| Debenture issue R U o
2. The NCDs are repayable in three yearly installments of Rs.60.00 crore, Rs.80.00 crore
and Rs. 150 crore starting from March 22, 2015.
3. The rationaie for the rating will be communicated to you separately.
1. CARE rescrves the right to undertake a surveillance/review of the rating from time to

time, based on circumstances warranting such review, subject to at least one such
review/surveillance every year.

g CARE reserves the right to suspend/withdraw/revise the rating assigned on the basis of
new information or in the event of failure an the part of the company to furnish siech

informatien, material or clarifications as may be required by CARE. CARLE shali also he

'Comprete definttions of the ratings assigned are oveuWuble ar www. cdrerobmgs. cone and in other CARE
pubiications.

. CRECIT ANALYSIS & RESEARCH LTD. o M-LEFI90MH IS 0T 1635

1 Flgor, Gudrg Cgllaeyn, Somarya Hospilal Road, O0F Fauein Exprois Highway, $ica (kL Mumbar 0002
ol D2Y 4754 T456, ban- 012 6754 80%)  mwew carrratings com



Crlebroting Two Decades of Anolptical Ecriienrs

entitled to publicize/disseminate such suspensien / withdrawal f revision in the assigned
rating in any manner considered appropriate by it, without reference to you.

E. Users of this rating may kindly refer aur website Www careratings.corm for latest update

on the cutstanding rating.
/. CARE ratings are not recommendations to buy, selt, ar hold any securities.

If you nead any clarification, you are welcom e to approach us in this regard,

Thanking you,

L]

(Madhur Sinha] [Dhavat Patel]
Manager 5r. Manager
madhur.sinha @careratings.com dhavaI.patel@carerarings.mm

Encl.: As above

- - ———— . — —

| Cisclaimer !
CARE'S ratings are opinions on credit quality and are not recommentdations to sanhction, revgw,

| disburse or recall the converned hank fachities ar to buy, sell or hold any security. CARE has based
| its ralings on informatien ebtained rom saurces believed by 1t 1o be acturate and relizble. CARE
. fdeas nol, however, guarantee the dccuracy, adequacy or compicienesss ot any information and s
nat respansibie for any errars or ormissions or tor the results obtained from the use of such
informalion. Most entities whose bank facilitiesfinstruments are rated by CARE have Faid a credit
faqung fer, rased on the amount and Lype of bank faciliciesfimslruments,

In case of parinership/proprietary concerns, the rating assigned by CARE is based on the capital
, seployed by the partners/proprietor and the hrnancal strength of the firm at present. The rating
may underge change in case of withdrawal of capital or the wnsecurod loans brought in by the
parlnersfproprigtor in addiLian to t_he_ﬁnan;ﬂgqrinijp_ce and other relevant factors. - I

w—

CREDIT ANALYSIS & RESEARCH LTD. - iN-L 57 190MHA 99;{:-‘:—._(35?1&9?

4" Floor, wirdre) Cohiseum, Sum.u-r-.l tlospial Road, OUF Eatetn E;l_lr'\:.lhqhwllr'. Sien {E). Mumbai 400 022,
Tel: D77 L7548 2454 Far Q22 5754 3457 | wiw Curarathlgy déam
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Celebrating TmDe of Anolyticol Ecelimmes
5hrl Rajeev Newar
Vice President — Corporate Finance
The Indian Hotels Cormpany Limited
3" Floor, Mandlik House,
Mandlik Road, Colaba,
Mumbai — 400 001
June 20, 2014
Confidential

Oear Sjr,

Credit rating for outstanding Non-Convertible Debenture lssue — |V

On a review of recent developments including operatignal and financial performance of

your company for FY14, our Rating Committee has reviewsd the following rating:

| Instrument o ameunt T Rating' T 7 Remarke
L - ——— .. |.__Wscorey | |
; Non-Convertible CARE AA+
! 250 ! fiirm
Debenture issue l . Wovblearius) | Reamlmed
Z. The NCDs are repayable by buliet payment in July 2021
1. The rationale fur the rating will be cammunicated to yOou separately,
4, CARE reserves the right to undertake 3 surveillance/review of the rating from time 1o

time, based on circumstances warranting such review, subject to at least one such
review/surveillance every year.

5. CARE reserves the right to suspend/withdraw/revise the rating assigned on the basis of
new information or in the event of failure an the parl of the campany to furnish such

informatton, material or clarifications as mmay be required by CARE. CARF shall also be

“Complete definitinns of the ratrngs assigred ore avlabie ar wiaw, carecatmgs com angd w other CARE
pubicgtions,

CREDIT ANALYSIS & RESEARCH LTD., N -LETIOMHIST SLODY 152

4 Floor, i sdret©ohgum, Sarnaiya Mospetal Raaa, OH Eastern Express Highwery, Suoce (B, Mumba S0 D12,
lll'll:[.z? 4754 5d‘lﬁ:r'ﬂ-l' naz 6?5‘1 345y | wawwws TR AT AT F oen
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' EﬁﬁﬂRatings

Ledebroting Tore Decades of Armabtle ol Excelimnce

entitled to publicize/disseminate such suspension / withdrawal f revisien in the assigned
rating in any manner considered appropriate by it, without reference to you.

b. Users of this rating may kindly refer our wiebsite www . careratings.com for latest update

on the outstanding rating.
7. CARE ratings are not recommandations to buy, sell, or hold any securities.

if you need any clarification, you are weicome to approach us in this regard.

Thanking you,

@E’

Madhizr Sinha] [Dhaval Patel]
Manager 5r. Manager
madhur sinha@careratings.com dhaval patel@careratings.com

Encl.: As above

Disclaimer

CARI's ratings are gpinions on cred.t quality and arg not recommengalions Lo sanctian, rence, .
Gisburse or recal the cuncerrag bank faclities or 1o by, et or hetd any securty, CARE has cased
rls ratings on information obtained from sources believed by it to be accurate and reliabde. CAHE
does nol, however, guarantoe the acedracy, adequaty or completeness of any information and is
not resgensible tor any errors or omissicns or 1ar the results obtained fram the use of such
inlurmation. Most entities whose bank faolitiesfinstruments are rated by CARE have paid o cresdil

' rating fec, based on the amount and bype of bank kacifitiesfinstrurnents.

In case of partnership/proprictary coneerns, the rating assigned by CARE is based on the capital

" deployed by the partnersfproprietar ana the financial stremgth of the firm st present, The rating
may undergn change in case of withdrawsl of capital or the onsecured loans brought in by ths
pg{l_nﬂ"ﬁ:pri_etqr in addition iy the financial performance and slher relevant factors. '

CREDIT ANMALYSIS & RESEARCH LTD. ST ASOMIICE T L COTIS0

1 Flooy, wadrey Calaeunm, Somaiya Hespnal Road, O Bastenn Espress Migevay, Sion {E) Mumbae 300 022
Ted D22 &7%4 34540, Fax 027 6751 34%7 - www oaeranings cam



5hri Rajeev Newar

Vice President — Corporate Finance
The Indian Hotels Company Limited
3" Floor, Mandlik House,

iWlandlik Road, Colaba,

rAumbai — 400 001

Cear Sir,

Celebrating Tug Decoaes of Anafyiico! Evorlience

June 30, 2014

Confidential

Credit rating for outstanding Non-Convertible Debenture Issue - V

On a review of recent dovelopments including operational and financial performance of

your company for FY14, our Rating Committees has reviewed the following rating:

: Instrument Amount ) Ft;n’cingT " Remarks ]
.' | {Rs.crore) U D
. Non -Convertibie . 300 CARE AA+ . eaHirmed :
~Debenture issue | {Doukla A Plus)
s The NCDs are repayable by bullet payment in November 2021
3. The ratignale for the rating wilf be communicated to you separately.
4, CARE reserves the right to undertake a surveillance/review of the rating from time to

time, based on circumstances warranting such review, subject to at least one such

review/surveiltance every year.

5 LARE reserves the right to suspend/withdraw/revise the rating assigned on the basis of

new information or in the event of failure on the part of the company to Furnish such

information, malerial or clarifications as may be required by CARE. CARE shall also be

‘Complete definitians of INe ralings assigned are avarable ot www.Corerotings. com and wr ather CARE

pudliceinme.

CREDIT ANALYSIS & RESEARCH LTD. 0y o g ihH1BE0PLOGT168T

4" Fleor, waadr e Cahiepm, Snm.‘hly.} Hﬂ!.pltal Read, Ol Exstin E!FJIEH.- Hrgllwdy, Sioa (Y, Mwmbai - @0 072

Tel: 022 6754 2456, Fax 022 6754 2857 | www.oareralings som



Calabroting Two Decies of Angiytical Excelmcs

entitled to publicize/disseminate such suspension / withdrawal / revision in the assigned
rating in any manner considered appropriate by it, without reference to you.

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

on the outstanding rating.
7. CARE ratings are not recommendations to buy, sell, or hold any securities.

If you need any clarification, you are welcome to approach us in this regard,

Thanking you,

[Madhur Sinha] [Dhaval Patel]
hManager Sr. Manager
madhur sinha@careratings_.com chaval patel@careratings.corm

Encl: As above

Diselamer
CARE's ratings are opinions on credit qualty and are nel recommendations o sanction, ranow,
disburye or recall the concerned bank facilitics or 1o buy, sell or hold any security. CARE hay based
ity ratings on information gbtained from sourtes belicwed by il to be accurate and reliable. CARE
does not, however, guarantee the accuracy, adequacy or comipleteness of any intermation and is
nol respansible for any errors or omissiens or for the results obtained from the use of such
infarmation. Mest entities whose bank facilitiesfinstruments a“e rated by CARE have paid a credin
rating fee, based on the amount and type of bank facilities instouments.

In ¢ase of partnership/proprietary concerns, the rating assigned by CARE is hased on the capiial
deployed by the partnersfproprietor and the financial strength of the firm ai present. The rating
may underge change in case of withdrawal of capital or 1he ursecured igans broveht in by the |
partners/proprieter in additign to the_ﬁnanc_i_al performance and ather refevant fackors.

CREDIT ANALYSIS & RESEARCH LTD. {4 879601 3H1g00 = 5718491

e Gha

47 Floor Godre) Coliseum, Somsnrs Hospuad Road, Ot §asomen Expresy Highway, Sian [E), Mymba 003§
IE| . EI?! .ﬁf‘)ﬂ. 145&' "‘.ilh' Q23 &7%d TART | e raras ztlmar ~n Lol
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Cefabroting Tiasy Decades of Amalytica! Excefls i

Shri Rajeev Newar

Vice President — Corporate Finance
The Indian Hotels Company Limited
3" Figor, Mandlik House,

Mandlik Road, Colaba,

Mumbai — 400001

lune 3G, 2014
Confidential
Dear Sir,

Credit rating for eutstanding Non-Convertible Debenture Issue — Vi

On a review of recent developments including operational and financial performance of

your company for FY14, our Rating Commitiee has reviewed the following rating:

Instrument Amount ' Rating ~ Remarks
e ARs.crore) - .
MNon-Convertible CARE AA-+
; 136 Reaffirmed
| Debenture issue ! (Double A Plus) .
2. The NCDs are repayable by bullet payment in February 2017,
3. The rationale for the rating will be communicated to you separately.
4. CARE reserves the right to undertake 3 surveillance/review of the rating from time to

time, based on circumstances warranting such review, subject to at least one such
reviewysurveillance every yoar.

5. CARL reserves the right to suspend/withdraw/revise the rating assigned on the basis of
new infarmation or in the event of failure on the part of the company to furnish such

infarmation, material or clarifications as may be required by CARE. CARE shall also be

‘Camplete definitions of the rotings mssigned are avgilable at www.rarerotings.com and in other CARE
pubbisetions.

CREDIT ANALYSIS & RESEARCH LTD. L BT gOMH198EFLERS 1631

——,————— e — - - I i L T T T —_————

4" Fluor, adre| Cobsenm, Somarya Fospatal Read, Qi Eastern Expeess Highway, Sign (Ep, Mumbal - 00 G2 2
Tel: 022 4754 3454; Cax 027 6754 3457 | www cargralings comn



Cafebrating Two Decodes of Anafytical Cunelienoe

entitled to publicize/disseminate such suspension / withdrawal / revision in the assigned
rating in any manner cansidered appropriate by it, without reference 1o you.

B. Users of this rating may kindly refer our website www.careratings comn for latest update
on the outstanding rating.

7. CARE ratings are not recommendations to buy, sell, or hold any securities,

If you need any clarification, you are welcome 10 approach us in this regard.

M‘_ ¥our

[Miadbhur Sirthal [Dhavzi Patel]
hManager 5. WManager
madhur.sinha@careratings.com dhaval patel@careratings.cam

Thanking you,

Encl.: As above

Dizclaimer |

CARF's ratings are opinions on gredit quality and are not recommendanons to sancton, Fenew, |
dishurse or recall tho concerned bank facilities or to bay, soll or hold any securdy. CARE has based
its ratings on information oblaimed from sources believed by it 1o be accurate and reliable. CARE
daog nod, auwever, guaramae the accuracy, adeguacy or completensss of any infarmation and i
not rosponsicle for any errors or omissions or for the resu'ts oblaned from the use of such
| mformation Mopsl entites whose bank facilinesfinstrupents are rated oy CARE have paid a credit
rating tee, pased on the amownt and type of bank facilitiesfinstruments.

In gase ol partneshipfpraprielary concerns, Lhe raling assigned by CARE o based on the capital
deploved by the partners/proeprictar and the financial strength of the fum 3t present, The rating
may Lnderge change n case of withdrawal of capital or 1be unseiwed loans brought in by the

P

CREDIT AMNALYSIS & RESEARCH LTD. GIN-LG7 1 800MHTES 5 LCDY 1881

&' Tloar, o olnaum, 5|:|rna||-"a. Hoaspital Road, Ol Eastern Express Highway, Scom (EF, Mumbear 400022
Tel 022 5T5A 3455 Faz- 27 754 345 www cargratings corm
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Shri Rajeev Newar

Vice President — Carporate Finance
The Indian Hotels Cornparny Lirnited
3™ Floor, Mandlik House,

mandlik Road, Colaba,

Mumhai — 400 001

hune 30, 2014
Confidential
Dear Sir,

Credit rating for outstanding Non-Convertible Debenture Issue — VI

On a review of recent developments including operational and financial performance of

your company for FY14, our Rating Committes has reviewesd the following rating:

[mstrument ) Mo ! Rating' "Remarks i
' {Rs. crore}
. : AUy — o .
" Mon-Canvertible | CARE AA+ v
200 Reaffirmed
- Debenture issue i {Double A Plus) 1 ‘ :
2. The NCDs are repayable by bullet payment in April 201 /.
3. The rationale for the rating will be communicated to you separately,
q. CARE reserves the right to undertake a surveiltance/review of the rating from time to

time, based on circumstances warranting such review, subject to at least one such
review/surveillance every year.

5. CARE reserves the right to suspend/withdraw/revise the rating assigned on the basis of
new information or in the event of failure on the part of the company to furnish such

information, material or clarifications as may be required by CARF, CARE shall also be

‘Comnplele dafinitinns af the ratings gssigned ore ovadable ot wrviecarerglings coem end in other CARE
puBlicatans

CREDIT ANALYS!S & RESEARCH LTD. Tip-LATIEIMHILES JCOT 163

4 Flase o) Colmeun, Sematga Hosprtal Road, GH Eastern Express Highway, Sran (Ef Mumbae  S00022.
fal- 177 4754 34C4; Fax-07F 6254 345T | weww.carcsalings e
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Catebrating Twe Decades af Anatyticol Encatimnce
entiticd to publicize/disseminate such suspension / withdrawal / revision in the assigned

raling in aty manner considered appropriate by it, without reference to you.

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

on the outstanding rating.
7. CARE ratings are nat recommendations to buy, sell, or hold any securities,

If you need any clarification, you are weicome to approach us in this regard.

Thanking you,
ily,

[Madhur Sinha] Dhaval Patel}
manager 5r. Manager
madhur.sinha@careratings.com dhaval patel@careratings.com

Encl.: As above

] Disclaimer |
© CARE's ratings are opinions on credit quality and are notl recommendations [0 sanchion, (enew, |
disburse or recall the concerned bank facilities ar to buy, wel ar hald any sacurity. CARE has based |
its ratings on information oblained from sgurces believed by it 10 be accurate and reliable. CARE !
does not, however, guarantee the gccuracy, adequacy or complatenass of any informatian and is |
not responstble for any errors or Qmissiony or for the results cbiained [ram the oSe of sach ¢
information. Most entities whase bank laciliviesfinstruments are rated by CARE hawve paid a crodit
rating lee, based on the amouni and lype of bank faclitiesfinstruments, '
in case of partnershipfpraprictary concerns, the rating assiened by CARE s based on the capital
deployed by the partners/proprigtor and the financial strength of the firm a1 present, The rating
may undergn change in case of withdrawal of capital or the unsecured loans brought in by the
partper_sfprnprletur in additinn_tll:flthp fm;m::;_ia_l Eerfm mance and_Et_hFI reIE'.ral:it fa.r;'r:gfs.

CREDIT ANALYSIS & RESEARCH LTD.  pvpr 4 57 100MM 180007 1l

" Flggr, wadre| Colngum, Somanya Hoopital Koag, O E1aten Express Highway, Sen (L Mumbar 400022
Telz 022 &70d 3854; Fae Q27 4751 24537 | www.careranngs com
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Celabwoting Two Decades of Anolyvica! Excailence

Shri Rajeev Newar

Vice President — Corporate Firance
The Indian Hetels Company Limited
3" Elgor, Mandlik House,

tMandlik Road, Colaba,

WMumbat — 200 001

July 01, 20149
Confidential

Qear Sir,

Credit rating for proposed Campulsory Cenvertibte Debenture issue

Please refer to your request for rating of proposed long-term compulsory convertible
debenture {CCD) issue aggregating to Rs.1,000 vrore of your caompany, The proposed CCDs
would have ténure of 18 months with automatic and compulsory conversion inte equity shares
at the end of 18 months,

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

!_II'I_S-tFl:FEEFt__-. © Amount o _Rating_l Remarks

Lo .. . L _[Rs. croce} : _‘

:r Proposed Compulsory ; 1,000 |1 CARE Afs Assigned ‘ :
Convertible Debenlure | {Dauble A Pius) i

18508 ! |

3. The rationate for the rating will be communicatad to you separately.

Ltbmpiﬂm defintlins af the rgUingy ossigned are ovaiiahle ot www, careratings coem and (nather CARE
pubfieatrans,

CRECIT ANALYEIS & RESEARCH LTD.

A Flggr, Gedre] Golseum, Snmams Houpe al Rosa, Ol Eastern Expuess Highway, 3ion {E], Mumba 200 422
Tal: 027 4754 3d%% bar OF7 &5% 14%7 | wavw. careralomos. cont
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Celebrating Two Decades of Anglytical Excellencs

Please arrange to get the rating revalidated, in case the proposed issue is not made
within a period of six months from the date of our initial communication of rating to you

{that is July 1, 20314]).

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

rating revalidated.
Please infarm us the dotails of issue as 500n as the CCDs have been placed.

Kindly arrange to submit to us a copy of each of the documents pertaining to the CCD

issug, including the offer document and the trust deed.

CARE reserves the right to undertake a surveillancefreview of the rating from time to
time, based on circumstances warranting such ravicw, subject to at least one such

review/surveillance avery year.

CARE reserves the right to suspend/withdraw/revise the rating assigned on the basis of
new information or in the event of failure on the part of the company to furnish such
information, material or clarifications as may be required by CARE. CARE shall alsc be
entitled to publicize/disseminate such suspension/withdrawal/revision in the assigned

rating in any marnner considered appropriate by it, without reference to you.

Users of this rating may kindly refer our website www careratings cam for latest update

on the outstanding rating,

CARE ratings are not recommendations to buy, sell or hotd any securities.

CRECIT AMNALYSIS & RESEARCH LTD.

4 Flaor Godrr) Cobseum, Somarrd Hasferal Road, £ Eavern bxpres Highway, san (k) Mumba 400022

Il DX AT 3906 rax 22 654 1457 e CLERTAR IR LD
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Celebretng Two Devodes of Analvilcaf Excellence

If you need any clarification, you are welcome to appreach us in this regard. We are indeed,

grateful to you for entrusting this assignment to CARE.

Thanking you,

| 3 @K ours faithfully,

[Madhur Sinha] [Dhavat Patel]
Wanager Sr. Managet
rmadhur.sinha@careratings.com dhaval.patel@careratings.com

Encl : As aboye

Disclalmer .

CARE™s rabuigs are oonions on credil qualty and are pol recommendalions 9 5340000, FoRcw,
dishurse or recall the concerned bank facdities ar to buy, seli or hoad any secunty. CARE has based its
ratings on information abtained from sources believed by it to be accurate and rehab e. CARF dnes |
nol, however, guararniee The accuracy, adequacy or completeness ot any iarmation and s not |
respeasible for any orroes or erissions ar for the results obtained from the use of such wlarmation. |
Most entities whose bank {acilitiesfinstruments are rated by CARE have paid 4 credit rating fee, based
on (he amount and Lype of bank (zgbifiesfinstruments.

In case of partnershp/proprietary concerns, the rating assigned by CARE is based on the capilal
deploved by the partners/proprietor and the financiat strength of the firm at present. The raling may
urdergo change in case of withdrawal al capital or the unsccored lesns brought in by the
pariners/progrictor in addition to the financial performance and olher relevant facrors.

CREDHIT ANALYSIS & RESEARCH LTD.

4 Flgar Gadre| Colikewm, yamapa Hosmital Koad, C4F BEestern BExpress Highway, Siom (B} Mumba 00D U2
Tel.. OZ2 7% 3d%6: bae OX679% 3457 | www caredanings cam



ICRA Limited

An Associate of Moody's invesiors Senvice

CONFIDENTIAL
Ref No: 2013-14MUM1 062

December 13, 2013
Mr. Kajesv Hewar
Yice Prealdent - Corporate Finance
Indian Hotels Company Limiled
A" Floor, Mandlik Houze,
Mardlik Road, Colaba,
humba - 43 D01

Dmar Sir,
%onn by, 2 eat e '; 5 .-
Re: Surveillance of Rating for the Hon-Convartible Debenture Programme of Rs. 400 crore — ciag e AR L ke
Re: Surveilianca of Raling for the Non-Convertible Debenture Programme of Rs. 700 cmre-E'J ,‘.;\;Lf veg v hen 'y L TP -1
Re: Survefllance of Rating for the Non-Convertible Debenture Progranime of Rs. 650 crore — — - .—_ . .. .. ' ;,';:' : F :,.5.1 a By e
Re: Survelliance of Rating for the Non-Converlinle Dabaniure Programme of Rs. 250 crore —— k._aJt PONE yon Pigeban g ,__;_’_n )

4

As you woulth be awaie tha in tams of the mandale ienex ralng agreement received from: 'he clients, ICRA 5 required 1o review all ils ralings. nn
an gnnual basis, of 35 ared when eircumslances 50 wamar.

The Rating Commitee of 1CRA, atter duer consrievation of the lales| developments in your company, has reatirmed the long 1em rating assigned o
your Non-comwertible Debentur: Program 2t [ICRAJAA (proncunted ICRA double A) The oullook on the rzling is stable. Instruments with
(ICRAJAA ratieg are considersd 1o have high degres of safety regarding limely servicing o financial obligations. Such isstruments carry very how
credit sk, Within this categary modifiers {7+ (plus) /| mnus)] can be used with e rasng spnbols. The madifrers refledt the camparalive slanding
within the categony.

K.RA reserves the night to suspend, wilhdraw or revise the above raling at any lime on thi basis of new uformation of anavailability of informaten of
such other rcumslances, which ICRA believes, may have ar impact on the rating assigred 10 you

The rating. as aforesad, Rowewar, should Aot be Healed 35 a recommandatan i buy, el o hold (Fe instrumeants iesued by you
You sre requiread o fordbecth inform ws abou 2y defaull or defay in fepayment of interest o principal amound of the instrurent ratod, as above, or
any olher detl inslruments! barowing. You are also required Lo kesp us fortfwith infprmed of any oler developments which may have @ direct o

wditect inpact on te gebt sendcing capability of the company inchuding any piopasal [ re-schedulemeni o posipanement of the rapayment
programares of the dugs! defds ol tha company with 2y lender{s] ! investon(s).

You are required 1 irform us immediztely a5 and when the bomawing iewt for the instrument rated, a5 abowa, or as prescribed by the regulaiony
autharity [ies] is Exoeeded.

We thank you bor your kind cooperation extended during the course of the rating exertse. Please lel us know if you need any clanfication.

With kined segards,
Yours sinocrely,
for JLRA L
‘}\; ;E "FM‘)/
ANJAN DEE BHOSH SUBRATA Ray
anior Group Wee President Senior Group Vice President
Head - Comorate Seclor Ratings Mead - Corporale Sector Ralings
1802, 18Ih Floor, Towvar 3, Ted. #9122 51796300 websiE: waw.isran
Indiabuils Finance Centre, Fax + 9122 24331380 email | mumbak@icraindia.com

Senapati Bapat Marg,
Eiphinsione, Mumbar 400013

Regd. Dffice : 1708, Kailash Building. 11th Floor, 26, Kasturba Gandii Marg, Neaw Dalhi - 110 Gt



