INDEPENDENT AUDITORS’ REPORT

TO THE MEMBERS OF THOMAS COOK (INDIA) LIMITED

Report on the Standalone Financial Statements

1.

We have audited the accompanying standalone financial statements of Thomas Cook (India)
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2016, the
Statement of Profit and Loss, the Cash Flow Statement for the year then ended, and a summary of
the significant accounting policies and other explanatory information.

Management’s Responsibility for the Standalone Financial Statements

2.

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone financial
statements to give a true and fair view of the financial position, financial performance and cash
flows of the Company in accordance with the accounting principles generally accepted in India,
including the Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of
the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the standalone financial
statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

Auditors’ Responsibility

3.

Our responsibility is to express an opinion on these standalone financial statements based on our
audit.

We have taken into account the provisions of the Act and the Rules made thereunder including
the accounting standards and matters which are required to be included in the audit report.

We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Those Standards and pronouncements require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the standalone financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the standalone financial statements. The procedures selected depend on the
auditors’ judgment, including the assessment of the risks of material misstatement of the
standalone financial statements, whether due to fraud or error. In making those risk assessments,
the auditor considers internal financial control relevant to the Company’s preparation of the
standalone financial statements that give a true and fair view, in order to design audit procedures
that are appropriate in the circumstances. An audit also includes evaluating the appropriateness
of the accounting policies used and the reasonableness of the accounting estimates made by the
Company’s Directors, as well as evaluating the overall presentatlf)n of the standalone financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the standalone financial statements.
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Opinion

8. In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone financial statements give the information required by the Act in the
manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2016, and its
profit and its cash flows for the year ended on that date.

Emphasis of Matter
9. We draw your attention to the following matters:

a) Note 43 to the standalone financial statements, regarding non-compliance with Section 197 of the
Act for the period April 2014 to March 2015, and with section 198 and 309 of the Companies Act,
1956 for the period January 2014 to March 2014 as, out of the Managerial remuneration
aggregating to Rs. 45,371,443 for the 15 months period ended March 31, 2015, managerial
remuneration aggregating to Rs. 38,858,811 and Rs. 6,512,632 exceeded the permissible limit as
prescribed under Schedule V of the Act and Schedule XIII of the Companies Act, 1956 respectively
and is subject to the approval of the Central Government basis application filed by the Company
in this regard.

b) Note 43 to the standalone financial statements, regarding non-compliance with Section 197 of the
Act for the year ended March 31, 2016 as the Managerial remuneration aggregating to Rs.
48,679,659 for the 12 months period ended March 31, 2016 exceeded the permissible limit as
prescribed under Schedule V of the Act, and is subject to the approval of the Central Government
basis application filed by the Company in this regard.

Our opinion is not qualified in respect of above matters.

Report on Other Legal and Regulatory Requirements

10. As required by ‘the Companies (Auditor’s Report) Order, 2016, issued by the Central Government of
India in terms of sub-section (11) of section 143 of the Act (hereinafter referred to as the “Order”), and
on the basis of such checks of the books and records of the Company as we considered appropriate
and according to the information and explanations given to us, we give in the Annexure B a statement
on the matters specified in paragraphs 3 and 4 of the Order.

11. As required by Section 143 (3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books.

¢) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by
this Report are in agreement with the books of account.

d) In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014
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e) On the basis of the written representations received from the directors as on May 27, 2016 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2016
from being appointed as a director in terms of Section 164 (2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
Annexure A.

g) With respect to the other matters to be included in the Auditors’ Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
knowledge and belief and according to the information and explanations given to us:

i. The Company has disclosed the impact, if any, of pending litigations as at March 31, 2016
on its financial position in its standalone financial statements — Refer Note 24;

ii. The Company has made provision as at March 31, 2016, as required under the applicable law
or accounting standards, for material foreseeable losses, if any, on long-term contracts
including derivative contracts — Refer Note 9;

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Company during the year ended March 31, 2016

For Lovelock & Lewes
Firm Registration Number: 301056E

Chartered Accountants
Place: Mumbai Nagnath V Pai
Date: May 28, 2016 Partner

Membership Number: 036134



Annexure A to Independent Auditors’ Report

Referred to in paragraph 11(f) of the Independent Auditors’ Report of even date to the members of
Thomas Cook (India) Limited on the standalone financial statements for the year ended March 31, 2016.
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Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Act

1. We have audited the internal financial controls over financial reporting of Thomas Cook (India) Limited
(“the company”) as of March 31, 2016 in conjunction with our audit of the standalone financial statements
of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAI).
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing deemed to be prescribed under section 143(10) of the Act to the extent applicable to an audit of
internal financial controls, both applicable to an audit of internal financial controls and both issued by
the ICAL Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls system over financial reporting.
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Annexure A to Independent Auditors’ Report

Referred to in paragraph 11(f) of the Independent Auditors’ Report of even date to the members of
Thomas Cook (India) Limited on the standalone financial statements for the year ended March 31, 2016.
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Meaning of Internal Financial Controls over Financial Reporting

6. A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorizations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

7. Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial
control over financial reporting may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

Opinion

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31,2016, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For Lovelock & Lewes
Firm Registration Number: 301056E
Chartered Accountants

No—gg»0TY

Nagnath V Pai
Mumbai Partner
May 28, 2016 Membership Number: 036134



Annexure B to Independent Auditors’ Report
Referred to in paragraph 10 of the Independent Auditors’ Report of even date to the members of Thomas
Cook (India) Limited on the standalone financial statements as of and for the year ended March 31, 2016

1. (a)

(b)

(c)

i

iii.

(a)

(b)

(©)

iv.

The Company is maintaining proper records showing full particulars, including quantitative
details and situation, of fixed assets.

The fixed assets of the Company have been physically verified by the Management during the year
and no material discrepancies have been noticed on such verification. In our opinion, the
frequency of verification is reasonable.

The title deeds of immovable properties, as disclosed in Note 14 on fixed assets to the financial
statements, are held in the name of the Company.

The Company is in the business of rendering services, and consequently, does not hold any
inventory. Therefore, the provisions of Clause 3(ii) of the said Order are not applicable to the
Company.

The Company has granted unsecured loan to a company covered in the register maintained under
Section 189 of the Act. There are no firms /LLPs/ other parties covered in the register maintained
under Section 189 of the Act.

In respect of the aforesaid loans, the terms and conditions under which such loans were granted
are not prejudicial to the Company’s interest.

In respect of the aforesaid loans, the schedule of repayment of principal and payment of interest
has been stipulated, and the party has repaid the principal amount, as stipulated, and was also
regular in payment of interest as applicable.

In respect of the aforesaid loans, there is no amount which is overdue for more than ninety days.

In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of Section 186 of the Companies Act, 2013 in respect of the loan and
investments made and guarantees given by it. The Company has not granted any loan or given
any guarantee or security to the parties covered under section 185 of the Companies Act, 2013 and
accordingly, to this extent, the provisions of Clause 3(iv) of the said Order are not applicable to
the Company.

The Company has not accepted any deposits from the public within the meaning of Sections 73,
74,75 and 76 of the Act and the Rules framed there under to the extent notified.

The Central Government of India has not specified the maintenance of cost records under sub-
section (1) of Section 148 of the Act for any of the products of the Company.

vii. (a) According to the information and explanations given to us and the records of the Company

examined by us, in our opinion, the Company is generally regular in depositing undisputed
statutory dues in respect of service tax, income tax, provident fund, labour welfare fund and
professional tax though there has been a slight delay in a few cases, and is regular in depositing
undisputed statutory dues, including employees’ state insurance, sales tax, duty of customs , duty
of excise, value added tax, cess and other material statutory dues, as applicable, with the
appropriate authorities.
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Annexure B to Independent Auditors’ Report

Referred to in paragraph 10 of the Independent Auditors’ Report of even date to the members of Thomas Cook (India)
Limited on the standalone financial statements as of and for the year ended March 31, 2016

Page20of3

(b)

According to the information and explanations given to us and the records of the Company
examined by us, there are no dues of sales-tax, duty of customs, duty of excise, value added tax
which have not been deposited on account of any dispute. The particulars of dues of income tax
and service tax as at March 31, 2016 which have not been deposited on account of a dispute, are as

follows:

Nature  of Amount Period to which|
Name of the statute the amount{Forum where the dispute is pending
dues (Rs.)
relates

Income Tax Act, Commissioner of Income Tax

1061 Income Tax 49,256,404 |AY 2007-08 (Appeals)

Income Tax Act, Commissioner of Income Tax

1061 Income Tax 85,629 |AY 2008-09 (Appeals)

iggc;me g Income Tax 54,470,233 |AY 2010-11 Income Tax Appellate Tribunal

irglgc;me g, ek Income Tax 03,411,328 |AY 2011-12 Income Tax Appellate Tribunal

Income Tax Act, Commissioner of Income Tax

1061 Income Tax 5,129,336 |AY 2012-13 (Appeals)

Service Tax Rules, i Financial Years|Various Levels from Assistant

1994 fmiGeRTa 27,588,467 2003 to 2010 |Commissioner to CESTAT

Viil. According to the records of the Company examined by us and the information and explanation
given to us, the Company has not defaulted in repayment of loans or borrowings to any financial
institution or bank or Government or dues to debenture holders as at the balance sheet date.

ix. The Company has not raised any moneys by way of initial public offer, further public offer
(including debt instruments) and term loans. Accordingly, the provisions of Clause 3(ix) of the
Order are not applicable to the Company.

X. During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, we have neither come across any instance of material
fraud by the Company or on the Company by its officers or employees, noticed or reported during
the year, nor have we been informed of any such case by the Management.

xi, Except for managerial remuneration aggregating to Rs. 48,679,659 which exceeded the

permissible limit as prescribed under Schedule V of the Act, the managerial remuneration paid/
prov1ded for by the Company is in accordance with the requisite approvals as mandated by the
provisions of Section 197 read with Schedule V to the Act. The Company has made an apphcatlon
for approval with the Central Government and the outcome is awaited. Also refer paragraph [9] in
the main audit report.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
provisions of Clause 3(xii) of the Order are not applicable to the Company.

xii.
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Referred to in paragraph 10 of the Independent Auditors’ Report of even date to the members of Thomas Cook (India)
Limited on the standalone financial statements as of and for the year ended March 31, 2016
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xiii.

xiv.,

The Company has entered into transactions with related parties in compliance with the provisions
of Sections 177 and 188 of the Act. The details of such related party transactions have been
disclosed in the financial statements as required under Accounting Standard (AS) 18, Related Party
Disclosures specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014.

The Company has made a private placement of preference shares during the year under review, in
compliance with the requirements of Section 42 of the Act. The amounts raised have been used for
the purpose for which funds were raised. Further, the Company has not issued any convertible
debentures during the year under review and accordingly, to this extent, the provisions of Clause
3(xiv) of the Order are not applicable to the Company.

The Company has not entered into any non cash transactions with its directors or persons
connected with him. Accordingly, the provisions of Clause 3(xv) of the Order are not applicable to
the Company.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act,
1934. Accordingly, the provisions of Clause 3(xvi) of the Order are not applicable to the Company.

For Lovelock & Lewes
Firm Registration Number: 301056E
Chartered Accountants

Aoz H

Nagnath V Pai

Mumbai Partner
Date: May 28, 2016 Membership Number: 036134
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Annexure-A

Disclosures in compliance with Regulation 52(4) of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015 (Listing Regulations) for the year ended March 31, 2016.

a. Details of outstanding Redeemable Preference Shares:

Sr. No. Name of Series No. of Preference Shares Amt. of Issue (Rs.)
i INE332A04039 12,50,00,000 1,25,00,00,000

h. Details of outstanding Non Convertible Debentures

Sr. No. Name of Series No. of Debentures Amt. of Issue (Rs.)
1. INE332A08014 1000 1,00,00,00,000
2. INE332A08022 330 33,00,00,000
3. INE332A08030 330 33,00,00,000
4. INE332A08048 340 34,00,00,000

Credit Rating and change in Credit Rating (if any):
The Credit Rating in respect of the above mentioned series of Preference Shares is "AA-/Stable” by ICRA and we
confirm that there is no change in credit rating as of date.

The Credit Rating in respect of the above mentioned NCD series is "AA/Stable” by ICRA and "AA-/Stable” by
CRISIL. We confirm that rating has been upgraded by ICRA from “AA-/Stable” to “AA/Stable” for the series
INE332A08014 and that there is no change in credit rating as of date for other series.

Asset Cover available, in case of non convertible Debt Securities: 1149%

Debt-Equity Ratio (As at March 31, 2016) : 0.18

Previous due dates for payment of dividend and repayment of principal amount for Preference Shares /
payment of interest and principal of non convertible debt securities

The Company has paid interest on NCD on due dates are as under:

S. No. Name of Series Type Due Date of Amount
Payment
1 INE332A08014 Interest April 15, 2014 10,52,00,000
April 15, 2015 10,52,00,000

(For the outstanding Preference Shares and NCD'’s, no payment other than the above was due fill March 31, 2016)




6) Next due dates for payment of dividend and repayment of principal amount for Preference Shares / payment of
interest and principal of non convertible debt securities

S. No. Name of Series Type Due Date of Amount
Payment

1 INE332A04039 Dividend December 1, 2016 10,65,41,096
Dividend December 1, 2017 10,62,50,000

| Dividend December 3, 2018 10,62,50,000

Dividend December 2, 2019 10,62,50,000

Dividend December 1, 2020 10,65,41,096

Dividend December 1, 2021 10,62,50,000

Dividend December 1, 2022 10,62,50,000

Principal December 1, 2022 1,25,00,00,000

2 INE332A08014 Interest April 15, 2016 10,52,00,000
Principal April 15, 2016 33,33,00,000

Interest April 15, 2017 7,01,36,840

Principal April 15, 2017 33,33,00,000

Interest April 16, 2018 3,50,73,680

Principal April 16, 2018 33,34,00,000

3 INE332A08022 Interest August 31, 2016 3,09,21,000
Interest August 31, 2017 3,09,21,000

Interest August 31, 2018 3,09,21,000

Principal August 31, 2018 33,00,00,000

4 INE332A08030 Interest August 31, 2016 3,09,21,000
Interest August 31, 2017 3,09,21,000

Interest August 31, 2018 3,09,21,000

Interest August 30, 2019 3,09,21,000

Principal August 30, 2019 33,00,00,000

5 INE332A08048 Interest August 31, 2016 3,18,58,000
Interest August 31, 2017 3,18,58,000

Interest August 31, 2018 3,18,58,000

Interest August 30, 2019 3,18,58,000

Interest August 31, 2020 3,18,58,000

Principal August 31, 2020 34,00,00,000

7) Debt Service Coverage Ratio: Forms part of Audited Standalone Financial Results

8) Interest Service Coverage Ratio: Forms part of Audited Standalone Financial Results

9) Capital Redemption Reserve as on March 31, 2016: 5,95,23,810

10) Debenture Redemption Reserve as on March 31, 2016: Rs. 23,39,12,036

11) Net worth: Forms part of Audited Standalone Financial Results

12) Net profit after tax: Forms part of Audited Standalone Financial Results

Wk




{3) Earnings per share: Forms part of Audited Standalone Financial Results

B. Information pursuant to Regulation 52(6) of the Listing Regulations are given below:

S. No Particulars Remarks

a. Profit for the half year and cumulative profit for the year | Please refer Notes to financial results forming
ended March 31, 2016 part of this publication

b. Free reserve as on the end of March 31, 2016

C. Securities Premium account balance Not Applicable

d. Track record of dividend payment on non
convertible redeemable preference shares

e. Breach of any covenants under the terms There has been no breach of covenants
of the non convertible redeemable under the terms of the Non-Convertible
preference shares Redeemable Preference Shares.




INDEPENDENT AUDITORS’ REPORT

To the Members of Thomas Cook (India) Limited

Report on the Consolidated Financial Statements

1.

We have audited the accompanying consolidated financial statements of Thomas Cook (India) Limited
(“hereinafter referred to as the Holding Company”) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as “the Group”),; (refer Note 2 to the attached consolidated financial
statements), comprising of the consolidated Balance Sheet as at March, 31, 2016, the consolidated
Statement of Profit and Loss, the consolidated Cash Flow Statement for the year then ended, and a
summary of significant accounting policies and other explanatory information prepared based on the
relevant records (hereinafter referred to as “the Consolidated Financial Statements”).

Management’s Responsibility for the Consolidated Financial Statements

2n

The Holding Company’s Board of Directors is responsible for the preparation of these consolidated
financial statements in terms of the requirements of the Companies Act, 2013 (hereinafter referred to as
“the Act”) that give a true and fair view of the consolidated financial position, consolidated financial
performance and consolidated cash flows of the Group in accordance with accounting principles generally
accepted in India including the Accounting Standards specified under Section 133 of the Act read with
Rule 7 of the Companies (Accounts) Rules, 2014. The Holding Company’s Board of Directors is also
responsible for ensuring accuracy of records including financial information considered necessary for the
preparation of Consolidated Financial Statements. The respective Board of Directors of the companies
included in the Group are responsible for maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Group and for preventing and detecting
frauds and other irregularities; the selection and application of appropriate accounting policies; making
judgements and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error, which has been used for the purpose of preparation of the consolidated financial
statements by the Directors of the Holding Company, as aforesaid.

Auditors’ Responsibility

3.

Our responsibility is to express an opinion on these consolidated financial statements based on our audit.
While conducting the audit, we have taken into account the provisions of the Act and the Rules made
thereunder including the accounting standards and matters which are required to be included in the audit
report.

We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) of
the Act and other applicable authoritative pronouncements issued by the Institute of Chartered
Accountants of India. Those Standards and pronouncements require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the
consolidated financial statements are free from material misstatement.




INDEPENDENT AUDITORS’ REPORT

To the Members of Thomas Cook (India) Limited
Report on the Consolidated Financial Statements
Page 2 of 4

5.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the consolidated financial statements. The procedures selected depend on the auditors’ judgement,
including the assessment of the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error. In making those risk assessments, the auditor considers internal financial
control relevant to the Holding Company’s preparation of the consolidated financial statements that give
a true and fair view, in order to design audit procedures that are appropriate in the circumstances. An
audit also includes evaluating the appropriateness of the accounting policies used and the reasonableness
of the accounting estimates made by the Holding Company’s Board of Directors, as well as evaluating the
overall presentation of the consolidated financial statements.

We believe that the audit evidence obtained by us and the audit evidence obtained by the other auditors
in terms of their reports referred to in sub-paragraph 9 of the Other Matters paragraph below, other than
the unaudited financial statements as certified by the management and referred to in sub-paragraph 10
of the Other Matters paragraph below, is sufficient and appropriate to provide a basis for our audit
opinion on the consolidated financial statements.

Opinion

7.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted in
India of the consolidated state of affairs of the Group as at March, 31, 2016, and their consolidated loss
and their consolidated cash flows for the year ended on that date.

Emphasis of Matter

8.

We draw your attention to the following matters:

a) Note 52 to the consolidated financial statements, regarding non-compliance with Section 197 of the
Act for the period April 2014 to March 2015, and with section 198 and 309 of the Companies Act,
1956 for the period January 2014 to March 2014 as, out of the Managerial remuneration aggregating
to Rs. 45,371,443 for the 15 months period ended March 31, 2015, managerial remuneration
aggregating to Rs. 38,858,811 and Rs. 6,512,632 exceeded the permissible limit as prescribed under
Schedule V of the Act and Schedule XIII of the Companies Act, 1956 respectively and is subject to
the approval of the Central Government basis application filed by the Company in this regard.

b) Note 52 to the consolidated financial statements, regarding non-compliance with Section 197 of the
Act for the year ended March 31, 2016 as the Managerial remuneration aggregating to Rs. 48,679,659
for the 12 months period ended March 31, 2016 exceeded the permissible limit as prescribed under
Schedule V of the Act, and is subject to the approval of the Central Government basis application filed
by the Company in this regard.

Our opinion is not qualified in respect of above matters.

Other Matter

9.

We did not audit the financial statements of 36 subsidiaries whose financial statements reflect total assets
of Rs. 27,062,239,920 and net assets of Rs. 5,819,954,828 as at March 31, 2016, total revenue of Rs.
37,892,140,094, net loss of Rs. 204,303,760 and net cash flows amounting to Rs. 2,494,618,904 for the
year ended on that date, as considered in the consolidated financial statements. These financial
statements have been audited by other auditors whose reports have been furnished to us by the
Management, and our opinion on the consolidated financial statements insofar as it relates to the
amounts and disclosures included in respect of these subsidiaries and our report in terms of sub-section
(3) of Section 143 of the Act insofar as it relates to the aforesaid subsidiaries is based solely on the reports
of the other auditors.




INDEPENDENT AUDITORS’ REPORT

To the Members of Thomas Cook (India) Limited
Report on the Consolidated Financial Statements
Page 3 of 4

10. We did not audit the financial statements of 5 subsidiaries whose financial statements reflect total assets
of Rs. 418,602,406 and net assets of Rs. 325,005,218 as at March 31, 2016, total revenue of Rs.
237,151,317, net profit of Rs. 21,290,920 and net cash flows amounting to Rs. (33,558,316) for the year
ended on that date, as considered in the consolidated financial statements. These financial statements
are unaudited and have been furnished to us by the Management, and our opinion on the consolidated
financial statements insofar as it relates to the amounts and disclosures included in respect of these
subsidiaries and our report in terms of sub-section (3) of Section 143 of the Act insofar as it relates to the
aforesaid subsidiaries is based solely on such unaudited financial statements. In our opinion and
according to the information and explanations given to us by the Management, these financial statements
are not material to the Group.

Our opinion on the consolidated financial statements and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above matters with respect to our reliance on the
work done and the reports of the other auditors and the financial statements/ financial information
certified by the Management.

Report on Other Legal and Regulatory Requirements
11. As required by Section143(3) of the Act, we report, to the extent applicable, that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid consolidated
financial statements.

(b) In our opinion, proper books of account as required by law maintained by the Holding Company, its
subsidiaries included in the Group, including relevant records relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our examination
of those books and records of the Holding Company and the reports of the other auditors.

(¢) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, and the
Consolidated Cash Flow Statement dealt with by this Report are in agreement with the relevant
books of account maintained by the Holding Company, its subsidiaries included in the Group,
including relevant records relating to the preparation of the consolidated financial statements.

(d) In our opinion, the aforesaid consolidated financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014.

(e) On the basis of the written representations received from the directors of the Holding Company as
on 31st March, 2016 taken on record by the Board of Directors of the Holding Company and the
reports of the statutory auditors of its subsidiary companies incorporated in India, none of the
directors of the Group companies is disqualified as on March 31, 2016 from being appointed as a
director in terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting of the Holding
Company, its subsidiary companies incorporated in India and the operating effectiveness of such
controls, refer to our separate Report in Annexure A.

(g) With respect to the other matters to be included in the Auditors’ Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information
and according to the explanations given to us:
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INDEPENDENT AUDITORS’ REPORT

To the Members of Thomas Cook (India) Limited
Report on the Consolidated Financial Statements
Page 4 of 4

i. The consolidated financial statements disclose the impact, if any, of pending litigations as at
March 31, 2016 on the consolidated financial position of the Group, its associates and jointly
controlled entities— Refer Note 24 to the consolidated financial statements.

ii. Provision has been made in the consolidated financial statements, as required under the
applicable law or accounting standards, for material foreseeable losses, if any, on long-term
contracts including derivative contracts as at March 31, 2016— Refer Note 9 and 14 to the
consolidated financial statements in respect of such items as it relates to the Group.

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Holding Company and its subsidiary companies
incorporated in India during the year ended March 31, 2016.

For Lovelock & Lewes
Firm Registration Number: 301056E
Chartered Accountants

NorSraT

Nagnath V Pai
Mumbai Partner
Date: May 28, 2016 Membership Number: 036134



Annexure A to Independent Auditors’ Report

Referred to in paragraph 11(f) of the Independent Auditors’ Report of even date to the members of
Thomas Cook (India) Limited on the consolidated financial statements for the year ended March 31,
2016

Page 10f 3

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of
Section 143 of the Act

1.

In conjunction with our audit of the consolidated financial statements of the Company as of and for
the year ended March 31, 2016, we have audited the internal financial controls over financial reporting
of Thomas Cook (India) Limited (hereinafter referred to as “the Holding Company”) and its subsidiary
companies which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

2. The respective Board of Directors of the Holding company and its subsidiary companies which are

companies incorporated in India, are responsible for establishing and maintaining internal financial
controls based on “internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India (ICAI)”. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to the respective company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditor’s Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls over financial

reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the ICAT and
the Standards on Auditing deemed to be prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
internal financial controls and both issued by the ICAI. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal

financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s judgement, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error.

. We believe that the audit evidence we have obtained and the audit evidence obtained by the other

auditors in terms of their reports referred to in the Other Matters paragraph below, is sufficient and
appropriate to provide a basis for our audit opinion on the Company’s internal financial controls
system over financial reporting.
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Annexure A to Independent Auditors’ Report

Referred to in paragraph 11(f) of the Independent Auditors’ Report of even date to the members of
Thomas Cook (India) Limited on the consolidated financial statements for the year ended March 31,
2016
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Meaning of Internal Financial Controls Over Financial Reporting

6.

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company;
and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

74

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions,
or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

8. In our opinion, the Holding Company and its subsidiary companies which are companies incorporated

in India, have, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at
March 31, 2016, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.
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Annexure A to Independent Auditors’ Report

Referred to in paragraph 11(f) of the Independent Auditors’ Report of even date to the members of
Thomas Cook (India) Limited on the consolidated financial statements for the year ended March 31,
2016

Page 3 of 3

Other Matters

9. Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating effectiveness
of the internal financial controls over financial reporting insofar as it relates to 17 subsidiary
companies which are companies incorporated in India, is based on the corresponding reports of the
auditors of such companies incorporated in India. Our opinion is not qualified in respect of this
matter.

For Lovelock & Lewes
Firm Registration Number: 301056E
Chartered Accountants

A ]

Nagnath V Pai
Place: Mumbai Partner

Date: May 28, 2016 Membership Number: 036134
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Thomas Cool (India) Ltd.

A Wing, 11th Floor, Marathon Futurex
N. M. Joshi Marg, Lower Parel
Mumbai 400 013

Board No.: +91-22-4242 7000

28th May, 2016

The Manager,

Listing Department

BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai — 400 001

Scrip Code: 500413

NCRPS Scrip Code: 715022

NCD Scrip Code: 949099, 952673, 952674,

952675

Fax No.: 2272 2037/39/41/61

( M
‘-‘\\
m Travel Smooth

S (@1)¥ thomascook.in

P,

A FAIRFAX Company

The Manager,

Listing Department

National Stock Exchange of India Limited

Exchange Plaza, 5th Floor, Plot No. C/1,

G Block, Bandra-Kurla Complex, Bandra (E),

Mumbai — 400 051

Scrip Code: THOMASCOOK

NCRPS Scrip Code: Thomas Cook CRNCPS 8.50% 2022
NCD: THC10.52; Thomas Cook 9.37% 2018 SERIES 1,
Thomas Cook 9.37% 2019 SERIES 2 Thomas Cook
9.37% 2019 SERIES 3

Fax No.: 2659 8237/38

Sub: Declaration for unmodified opinion in respect of audited standalone and consolidated financial
results of the Company for the financial year ended 31st March, 2016

Dear Sir/ Madam,

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
SEBI Nofification No. SEBI/ LAD-NRO/GN/2016-17/001 dated 25th May, 2016 and SEBI Circular No.
CIR/CFD/CMD/56/2016 dated 27th May, 2016, the Company herein declares unmodified opinion in respect of
audit reports for standalone and consolidated financial results of the Company for financial year ended 31st

March, 2016.

This is for your information. We request you to acknowledge the same.

Thank you,
Yours faithfully,

for Thomas Cook (India) Limited

W

—

Madhavan Menon
Charrman a ing Director

Holidays | Foreign

Exchange

Business Travel | Visas | Insurance

Corporate Office : A Wing, 11th Flocr, Marathon Futurex, N. M. Joshi Marg, Lower Parel, Mumbai - 400 013.
Registered Office : Thomas Cook Building, Dr. D. N. Road, Fort, Mumbai - 400 001.
Emailid: enquirv@in.thomascool.com CIN No.: L63040MH1978PLC020717



