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THE INDIAN HOTELS COMPANY LIMITED

and Palaces
ANNEXURE I
November 9, 2015
BSE Limited National Stock Exchange of India Limited
Phiroze Jegjeebhoy Towers 5™ floor, Exchange Plaza, Plot No.C/1

Dalal Street, Mumbai- 400001 G Block, Bandra-Kuria Complex, Mumbai- 400051

Sub: Information as per clause 6 of the Listing Agreement for Debt Securities

As required under Clause 6 of the Listing Agreement of Debt Sccurities with the BSE Limited / National Stock
Exchange of India Limited, we give below the following information in tespect of the Securcd/Unsecured, Non-
convettible, Redeemable Debentures of the Face Value of ¥ 10,00,000 each and Compulsorily Convestible Debentures
(CCDs) of face value T 55/- each issued by the Company :

(a) Credit Rating(s} :
As on September 30, 2015
Secured /Unsecured Non- CARE ICRA
Convertible Debenture cutstanding
(Amount in T / crores)
1126 AA+ AA
CCDs outstanding CARE ICRA
(Amount in ¥ / crores)
099.91 AA+ -
(b) Asset Cover available: 2.27 times of total liability for outstanding secuted debentures as on September 30,
2015. '
(© Debt-Equuity Ratio {as on September 30, 2015 1.24
{d} Previous due date for the payment of intetest / principal and H
whether the same has been paid or not; and } Please sce the table below:
3
(e) Next due date for the payment of interest / principal }

Secured Debentures:

SL. Particulars Previous due | Date of | Next due date | Principal Listed
No. date for | payment for payment of | Redemption on &
payment of interest / | Date Code
interest / principal
principal
1 2% (240 Crores) | Interest Interest Redemption: BSE
Secured Non- | (Annual 23/03/2015 | (Annual) gg?’;;’ffzgl‘g 946604
convertible 22/03/2015 22/03/2016 S0% of BV,
Debentures allotted 22/03/2017
on 22/03/2010
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THE INDIAN HOTELS COMPANY LIMITED

and Palaces
INEO053A07158
SL Particulass Previous due | Date of | Next due date Ptincipal. Listed on
No date for | payment for payment of gt:;l:mptlon & Code
payment of interest /
interest / principal
principal
2 9.95% (250 crores) | Interest: Interest: Redempuon: NSE
Secured (Annual) 27/07/2015 (Annual) 27/07/2021 INHOT2t
Non-convertible 27/07/2015 27/07/2016
Debentures allotted
on 27/07/2011
INE053A07166
3 10.10% (300 Crores) | Interest: Intetest: Redemption: NSE
Secured Non- | (Annual) 18/11/2014 | (Annual) 18/11/2021 INIOT121
convertible 18/11/2014 18/11/2015
Debentures allotted
on 18/11/2011
INEOG53A07174
Unsecured Debentures:
Si. Particulars Previous due | Date of | Next due date for | Principal Listed
No. date for | payment payment of | Redemption on &
payment of interest / ptincipal | Date Code
intercst !
principal
1 9.90% (136 | Interest: 24/02/2015 Interest: Redemption: NSE
Crores) (Annual) (Annual) 24/02/2017 INHOT17
Unsecured 24/02/2015 24/02/2016 '
Non-
convertible
Debentures
allotted on
24/02/2012
INE053A08065
2 2%(200 Crotes) | Interest: 23/04/2015 | Interest: Redemption: NSE
Unsecured {Annual) (Annual) 23/04/2017 INHOT17
Non- 23/04/2015 23/04/2016
converuble
Debentures
allotted on
23/04/2012
INEJ53A08073
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Unsecured Compulsorily Convertible Debentures (CCDs):

Septernber 1,
2014
convertible into
equity shares in
the ratic 1:1
after 18 months
from the date of
allotment.
INTL053A08081

SL Particulars Previous due | Date of | Next due date for | Principal Listed
No. date fot | payment payment Redemption on &
payment of interest / principal | Date Code
interest /
principal
1 Unsecured N.A N.A N.A N.A BSE
Compulsorily 312458
Convertible
Debentures NSE
(CCDs) of face INDHO
value ¥ 55/- TEL
each on Rights SERIES
basts allotted on D1

For The Indian Hotels Company Limited

/(”G/l:/

BEE|AL DES
Vice President - Legal & Company Secretary

A 'TATA Enterprise




' Deloitte
Haskins & Sells LLP Chartered Accountants

Indiabulls Finance Centre
Tower 3, 27th - 32nd Floor
Senapati Bapat Marg
Elphinstone Road (West)
Mumbai - 400 013
Maharashtra, India

Tel: +91 (022) 6185 4000
Fax: +91 (022) 6185 4501/4601
MJ/2015/63

AUDITORS’ CERTIFICATE

1. We, Deloitte Haskins & Sells LLP, Chartered Accountants (ICAI Registration Number
11736 W/W-100018), the one of the joint statutory auditors (joint with PKF Sridhar &
Santhanam LLP) of the The Indian Hotels Company Limited (the “Company”) having its
Registered Office at Mandlik House, Mandlik Road, Mumbai 400 001, have examined the
audited books of account and other relevant records and documents maintained by the
Company in the ordinary course of its business, to perform assurance procedures on the
accompanying Statement of Debt Equity Ratio as at September 30, 2015 (the
“Statement™), prepared by the Management for submission to the debenture trustees of the
following Secured and Unsecured Redeemable Non-Convertible Debentures (“NCDs”) :

Secured:
a) 10.10% Non-Convertible Debentures ¥ 300 crore
b) 9.95% Non-Convertible Debentures ¥ 250 crore
¢) 2% Non-Convertible Debentures I 240 crore

Unsecured:
a) 2% Non-Convertible Debentures I 250 crore
b) 9.90% Non-Convertible Debentures X 136 crore
¢) 2% Non-Convertible Debentures I 200 crore

2. The Management of the Company is responsible for the preparation of the Statement from
the audited books of account and other records maintained by the Company as at and for
the half year ended September 30, 2015. This includes collecting, collating and validating
data and presentation thereof in the Statement and the design, implementation and
maintenance of internal control relevant to the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

3. Our responsibility, for the purpose of this certificate, is limited to certifying the particulars
contained in the Statement on the basis of the audited books of account of the Company
for the half year ended September 30, 2015 and other relevant records and documents
maintained by the Company and produced before us. We conducted our verification in
accordance with the Guidance Note on Audit Reports and Certificates for Special
Purposes and the Standards on Auditing issued by the Institute of Chartered Accountants
of India, which include concepts of test checks and materiality.

Wi

Regd. Office: 12, Dr. Annie Besant Road, Opp. Shiv Sagar Estate, Worli, Mumbai - 400 018, India
Deloitte Haskins & Sells (Registration No. BA 97449) a partnership firm was converted into Deloitte Haskins & Sells LLP (LLP
Identification No. AAB-8737) a limited liability partnership with effect from 20th Novemnber 2013,




Deloitte

Haskins & Sells LLP

4.

On the basis of our verification of such books of account and other relevant records and
documents as referred to in paragraph 3 above, and according to the information,
explanations and representations provided to us by the Management of the Company. we
certify that the particulars furnished by the Company in the said statement, read with and
subject to the notes thereon, are in agreement with the aforesaid books of account and
other relevant records and documents maintained by the Company and produced before
us.

The Statement has been prepared by the Company for submission to the debenture trustees
of the above mentioned NCDs. As a result. the Statement may not be suitable for another
purpose. Our report is intended solely for the information and use of the debenture trustees
and the Board of Directors of the Company and is not intended to be and should not be
used by anyone other than these specified parties.

For Deloitte Haskins and Sells LLP
Chartered Accountants
ICAI Firm Registration No. 117366W/W-100018

——l

Mukesh Jain
Partner
Membership No. 108262

MUMBALI, November 9, 2015




The Indian Hotels Company Limited
Statement of Debt Equity Ratio as at September 30, 2015

Particulars Amount ( ¥ / crores)

Long Term Borrowings
Non Current 2960.93
Current maturities of long-term borrowings 324.41
Short Term Borrowings 11.54
Total Debt (A) 3296.88
Equity Share Capital 80.75
Reserve and Surplus 2584.15
Total Equity (B) 2664.90
Debt - Equity Ratio (A / B) Toral Debt 3296.88
Total Equity 2664.90
Debt - Equity Ratio 1.24

Note: Total Debt includes X 999.91 crore of Compulsorily Convertible Debentures issued by the Company on a
right basis to its existing shareholders

In terms of our certificare bearing Ref. No. M]/2015/63 For The Indian Hotels Company Limited
For Deloitte Haskins & Sells LLP OT N
Chartered Accountants ot

R S ;’
Mukesh Jain 7 *
Partner

Mumbai, November 9, 2015




Deloitte
Haskins & Sells LLP o el R

Tower 3, 27th - 32nd Floor
Senapati Bapat Marg
Elphinstone Road (West)
Mumbai - 400 013
Maharashtra, India

Tel: 491 (022) 6185 4000
Fax- +91(022) 6185 4501/4601

MJ/2015/64
AUDITORS’ CERTIFICATE

1. We, Deloitte Haskins & Sells LLP, Chartered Accountants (ICAI Registration Number
11736 W/W-100018), the one of the joint statutory auditors (jointly with PKF Sridhar &
Santhanam LLP) of the The Indian Hotels Company Limited (the “Company™) having its
Registered Office at Mandlik House, Mandlik Road, Mumbai 400 001, have examined the
audited books of account and other relevant records and documents maintained by the
Company in the ordinary course of its business, to perform assurance procedures on the
accompanying Statement of Asset Coverage Ratio as at September 30, 2015 (the
“Statement™), prepared by the Management for submission to the debenture trustees of the
following Secured Redeemable Non-Convertible Debentures (“NCDs”) in compliance
with conditions relating to the half yearly communication to be sent to the debenture
trustees under clause 2(ii) of the Debenture Trust Deeds dated : ~

a) September 15, 2010 for the issue of 3,000, 2% Secured, Redeemable, Non
Convertible Debentures of T 1,000,000 each aggregating < 240 crore,

b) October 19, 2011 for the issue of 2,500, 9.95% Secured, Redeemable, Non-
Convertible Debentures of ¥ 1,000,000 each aggregating T 250 crore; and

¢) February 9, 2012 for the issue of 3,000, 10.10% Secured, Redeemable. Non-
Convertible Debentures of ¥ 1,000,000 each aggregating < 300 crore.

2. The Management of the Company is responsible for the preparation of the Statement from
the audited books of account and other records of the Company as at and for the half year
ended September 30, 2015. This includes collecting, collating and validating data and
presentation thereof in the Statement and the design, implementation and maintenance of
internal control relevant to the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

Our responsibility, for the purpose of this certificate, is limited to certifying the particulars
contained in the Statement on the basis of the audited books of account for the half year
ended September, 2015 and other relevant records and documents maintained by the
Company and produced before us. We conducted our verification in accordance with the
Guidance Note on Audit Reports and Certificates for Special Purposes and the Standards
on Auditing issued by the Institute of Chartered Accountants of India, which include
concepts of test checks and materiality.

L

W

-~
Regd. Office: 12, Dr. Annie Besant Road, Opp. Shiv Sagar Estate, Worll, Mumbai - 400 018, India
Deloitte Haskins & Sells (Registration No. BA 97449) a partnership firm was converted into Deloitte Haskins & Sells LLP (LLP
Identification No. AAB-8737) a limited liability partnership with effect from 20th November 2013.




Deloitte

Haskins & Sells LLP

4.

On the basis of our verification of such books of account and other relevant records and
documents as referred to in paragraph 3 above, and according to the information,
explanations and representations provided to us by the Management of the Company, we
certify that the particulars furnished by the Company in the said statement, read with and
subject to the notes thereon, are in agreement with the aforesaid books of account and
other relevant records and documents maintained by the Company and produced before
us.

The Statement has been prepared by the Company for submission to the debenture trustees
of the above mentioned NCDs in compliance with condition relating to the half yearly
communication to be sent to the debenture trustees under clause 2(ii) of the various
agreements as entered into with the debenture trustees. As a result, the Statement may not
be suitable for another purpose. Our report is intended solely for the information and use
of the debenture trustees and the Board of Directors of the Company and is not intended to
be and should not be used by anyone other than these specified parties.

For Deloitte Haskins and Sells LLP
Chartered Accountants
ICAI Firm Registration No. 117366 W/W-100018

Mukesh Jain
Partner
Membership No. 108262

MUMBALI, November 9, 2015
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CARE/HO/RL/2015-16/2067

Shri Rajeev Newar

Vice President - Cerporate Finance
The Indian Hotels Company Limited
3™ Floor, Mandlik House,

Mandlik Road, Colaba,

Mumbai — 400 001

September 14, 2015
Confidential

Dear Sir,

Credit rating for outstanding Non-Convertible Debenture issue

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

your company for £Y15, our Rating Committee has reviewed the foliowing rating:

Instrument Amount Rating’ Remarks
{Rs, crore)
Non-Convertible 1376 CARE AA+ Reaffirmed
Debenture issues | (Rs. One thousand three hundred | {Double A Plus)
(NCDs) and seventy six cores}
2. Refer Annexure 1 for details of rated instruments.
3.  The NCDs are repayable in various tranches from FY16 onwards.
4. The rationale for the rating will be communicated to you separately.
5. 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/surveillance every year.
6. 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 also be
entitled to publicize/disseminate such suspension / withdrawal / revision in the assigned

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

‘Comptete definitions of the ratings assigned ore available at www.cureratings.com and in other CARE
publications.

Pagelof3

CREDIT ANALYSIS & RESEARCH LTE.

CORPORATE QFFICE: 4” Floor, Godrej Collseum, Somalya Hospltal Read, Off Eastern Express Highweay, Slon (E), Mumbai 400 022,
Tel: +91-22-6754 3456; Fax: +91-22-6754 3457 |Emall: care@careratings.com | www.careratings.com
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7. Users of this rating may kindly refer our website www.careratings.com for latest update

on the outstanding rating.
8. CAREratings are not recommendations to buy, sefl, or hold any securities,

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

Thanking you,

Yours faithfully,

(el
pra

[Pawan Matkari] [Dhaval Patel]
Senior Manager Asst General Manager
pawan.matkari@careratings.com dhaval.patel@careratings.com

Encl.: As above

Disclaimer

CARE's ratings are opinions on credit quality and are not recommendations te sanction, renew,
disburse or recalt the concerned bank facilities or to buy, sell or hold any security. CARE has based
its ratings on information obtained from sources believed by it to be accurate and reliable. CARE
does hot, however, guarantee the accuracy, adequacy or completeness of any information and is
hot responsible for any errors or omissions or far the results cbtained from the use of such
information. Mast entities whose bank facilities/instruments are rated by CARE have paid a credit
rating fee, based on the amount and type of bank facilitiesfinstruments.

In case of partnership/proprietary concerns, the rating assigned by CARE 1s based on the capital
deployed by the partners/proprietor and the financial strength of the firm at present. The rating
may undergo change in case of withdrawal of capital ar the unsecured loans brought in by the
partners/proprietor in addition to the financial performance and other relevant factors.

Page 2 of 3

CREDIT ANALYSIS & RESEARCH LTD,

CORPORATE OFFICE: 4" Floor, Godre] Coliseum, Somalya Hospital Road, Cff Eastern Express Highway, Slon (B}, Mumbai 400 022,
Teh; +91-22-6754 3456; Fax: +31-22-6754 3457 | Email: care@careratings.com | www.careratings.com




Annexure 1

Detazils of Rated Instruments

Type of Instrument _Serles Rate of - Maturity ~ |- Rated Amount
: Interest - {Rs. Crore}

Non-Convertible I 9.50% | Repayment atthe end of 240

debentures 5t 6™ & 7" year

Non-Convertible e 9.85% Repayment in December 250

debentures 2019

Non-Convertible .

debentures v 9.95% Repayment in July 2021 250

Non-Convertible Repayment in November

debentures v 10.10% 2021 300

Non-Convertibie Repayment in February

debentures v _9'90% 2017 136

Non-Convertible . .

debentures vii | 9.75% Repaymentin April 2017 200

Total _ 1376

Total Rated Instruments — Rs. 1376 Crore {Rs. Cne Thousand Three Hundred and
Seventy Six Crore)

Page 3 of 3

CREDIT ANALYSIS & RESEARCH LTD.

CORPORATE OFFICE: 4" Floor, Gadrej Caliseum, Semaiya Hospital Road, Off Eastern Express Highway, Sion (E), Mumbai 460 022,
Tel: +91-22-6754 3456; Fax: +91-22-6754 3457 |Emall: care@careratings.com | www.careratings.com
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CARE/HO/RL/2015-16/2068

Shri Rajeev Newar

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

Mandlik Road, Colaba,

Mumbai — 400 001

September 14, 2015
Confidential

Dear Sir,

Credit rating for Compulsory Convertible Debenture

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

your company for FY15, our Rating Commitiee has reviewed the following rating:

Instrument Amount Ratir'lgi Remarks

(Rs. crore) :
Compulsory Convertible 1,000 CARE AA+ Reaffirmed
Debenture (CCD) ~{Double A Plus)

2. The CCDs will be fully converted to equity in March 2016.

3. The rationale for the rating will 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/surveillance every year.

5. CARE 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
fuenish such informatiqn, material or clarifications as may be required by CARE.

CARE shall also be entitled to publicize/disseminate such suspension /

1C(Ji':"l,m“(-n‘e definitfons of the ratings assigned are available at www.carcratings.com ond in other CARE
publications.

Pagelof2

CREDIT ANALYSIG & RiSEARCH LTD,

CORPORATE OFFICE: 4" Flaor, Gudre} Collseum, Somalya Hospltal Road, Off Eastern Express nghway, Sion (E}, Mumbal 400 022.
Tel.: +91-22-6754 3456; Fax: +91-22-6754 3457 | Ematk care@careratings.com | www.careratings.com

CIN-LGTTR0REI 0P COTV 169




withdrawal / revision in the assigned rating in any manner considered
appropriate by it, without reference to you.

6. 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,
Yours faithfully,

(gl O

[Pawan Matkari] [Dhaval Patel]
Senior Manager Asst General Manager
pawan.matkari@careratings.com dhavai.patel@careratings.com

Encl.: As above

Disclaimer

CARE’s ratings are opinions on credit quality and are not recommendations to sanction, renew,
disburse or recall the concerned bank facilities or to buy, sell or hold any security. CARE has based its
ratings on information obtained from sources believed by it to be accurate and reliable. CARE does
not, however, guarantee tha accuracy, adequacy or completenass of any information and is not
responsible for any errors or omissions or for the results obtained from the use of such infarmation.
Most entities whose bank facilities/instruments are rated by CARE have paid a credit rating fee, based
on the amount and type of bank facifities/instruments.

In case of partnership/proprietary concerns, the rating assigned by CARE is based on the capital
deployed by the partners/proprietor and the financial strength of the firm at present. The rating may
unhderge change in case of withdrawal of capital or the unsecured loans brought in by the
partners/proprietor in addition to the financial performance and other reievant factors.

Page2oi2

CORPQORATE OFFICE: 4" Floor, Godre| Collseum, Semalya Hospital Read, Off Eastern Express Highway, Sian (E), Mumbat 400 022,
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IC RA Limited

CONFIDENTIAL

Ref No: 2014-15/MUMM045
November 3, 2014

Mr. Rajeev Newar

Vice President - Corporate Finance
Indian Hotels Company Limited

3 Fioor, Mandlik House,

Mandlik Road, Colaba,

Mimibai - 400 001

Dear Sir,

1 YD - heeantd — IR0 o
Re: Surveillance of Rating for the Non-Convertible Debenture Programme of Rs. 400 crore R wd ¢ T Gt aptenett - Lo 28000
Re: Surveillance of Rating for the Non-Convertible Debenture Programme of Rs. 700 crore —_ "o, g4 . 42 € D - 9, rpnss s o® N B G
Re: Surveillance of Rating for the Non-Convertible Debenture Programme of Rs. 850 crore-'i PR e - PEAB6 Gun
Re: Surveillance of Rating for the Non-Convertible Debenture Programme of Rs. 2\50 crore 21 ME D - o bon s des LAZaT O

At T - Bagesed o b, S0 LAY,

As you would be aware that in terms of the mandate letter/ raling agreement received from the clients, ICRA is required to review all its ratings, on an
annual basis, or as and when circumstances 5o warrant.

The Rating Committee of ICRA, after due consideration of the latest developments in your company, has reaffirmed the long ferm rating assigned to your
Non-convertible Debenture Program at [ICRAJAA {proneunced ICRA doubie A}.The outiook on the rating is stable. Instruments with [ICRAJAA rating
afe considered to have high degree of safely regarding timely servicing of financial obligations. Such instruments carmy very low credit risk. Within this
category modifiers {™+" {plus) / "-"(minus)} can be used with the rating symbols. The modifiers reflect the comparative standing within the category.

ICRA reserves the right to suspend, withdraw or revise the above rating at any time on the basis of new information or unavailability of information or such
other circumstances, which ICRA believes, may have an impact on the rating assigned to you.

The rating, as aforesaid, howevar, should not be treated as a recommendation fo buy, sell or held the instruments issued by you.

You are required to forthwith inform us about any default or delay in repayment of interest or principal amount of the instrument rated, as above, or any
other debt instruments/ bormowing. You are also required to keep us forthwith informéd of any other developments which may have a direct or indirect
iinpact on the debt servicing capability of the company including any proposal for re-schedulement or postponement of the repayment programmes of the
dues/ debts of the company with any lender(s) / investor(s}.

You are required to inform us immediately as and when the borrowing limit for the instrument rated, as above, or as prescribed by the regulatory authority
(ies) is exceeded.

We thank you for your kind cooperation exiended during the course of the rating exercise. Please let us knaw if you need any clarification.
With regards,

Yours sincerely,
for ICRA Limited

RTHIK SRINIVASAN KALPESH GADA

Senior Vice Prasident Senior Vice President

1802, 18th Floor, Tower 3, Tel. :+ 912261756300 website: www.icra.in _
indiabulls Finance Centre, Fax :+ 912224331390 email : mumbai@icraindia.com
Senapati Bapat Marg, CIN : L74898DL1891PLCO42749

Elphinstone, Mumbai 400013
Regd. Office : 1105, Kailash Building, 11th Floor, 26, Kasturba Gandhi Marg, New Delhi - 110 001




