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Independent Auditor’s Report

To the Members of Indian Horizon Marketing Services Limited

Report on Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Indian Horizon
Marketing Services Limited (“the Company”), which comprise the Balance Sheet as at
March 31, 2024, the Statement of Profit and Loss (including Other Comprehensive Income),

Statement of Changes in Equity and the Cash Flow Statement for the year then ended, and a

summary of significant accounting policies and other explanatory information (hereinafter
referred to as “the standalone financial statements”).

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 Companies
Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity with

the Indian Accounting Standards prescribed under section 133 of the Act read with the

Companies (Indian Accounting Standards) Rules, 2015, as amended, (“the Ind AS”) and other

accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2024, its loss (including other comprehensive income), its changes in equity and its
cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of standalone financial statements in accordance with the Standards on

Auditing (“the SAs”) specified under section 143(10) of the Act. Our responsibilities under those

Standards are further described in the Auditor’s Responsibilities for the Audit of the Standalone
Financial Statements section of our report. We are independent of the Company in accordance

with the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAl”)
together with the ethical requirements that are relevant to our audit of the standalone financial

statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of Ethics
issued by ICAI. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion on the standalone financial statements.

Information Other than the Standalone Financial Statements and Auditor’s Report
Thereon

The Company’s Board of Directors is responsible for the preparation of the other information.

The other inft.)rmation comprises the information included in report of board of directors but
does not include the standalone financial statements and our auditor’s report thereon.
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G. M. KAPADIA & CO.

Our opinion on the standalone financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read

the other information and, in doing so, consider whether the other information is materially
inconsistent with the standalone financial statements or our knowledge obtained in the audit or

otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of

this other information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Statements

The Company's management are responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these standalone financial statements that give a true and fair
view of the financial position, financial performance (including other comprehensive income),
changes in equity and cash flows of the Company in accordance with the Ind AS and other

accounting principles generally accepted in India. This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding 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.

In preparing the standalone financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to

going concern and using the going concern basis of accounting unless management either intends

to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to

issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of

assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are

considered material if, individually or in the aggregate, they could reasonably be expected to
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G. M. KAPADIA & CO.

influence the economic decisions of users taken on the basis of these standalone financial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the standalone financial statements,

whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher

than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we

are also responsible for expressing our opinion on whether the company has adequate
internal financial controls system in place and the operating effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

•
Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to

continue as a going concern. If we conclude that a material uncertainty exists, we are

required to draw attention in our auditor’s report to the related disclosures in the standalone

financial statements or, if such disclosures are inadequate, to modify our opinion. Our

conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a

goIng concern.

• Evaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with

relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and

where applicable, related safeguards.

{£PA©
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G. M. KAPADIA & CO.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the

Central Government of India in terms of section 143 (11) of the Act, we give in the
“Annexure A”, a statement on the matters specified in the paragraphs 3 and 4 of the Order.

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

(i) 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;

(ii) In our opinion and to the best of our information and according to the explanations
given to us, 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 except for the

matters stated in paragraph 2(ix)(f) below on reporting under rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended)(“the Rules”);

(iii) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Changes in Equity and the Cash Flow Statement dealt with

by this Report are in agreement with the relevant books of account;

(iv) in our opinion, the aforesaid standalone financial statements comply with the Ind AS

specified under Section 133 of the Act, read with relevant rules issued thereunder and

relevant provisions of the Act;

(v) On the basis of the written representations received from the directors as on March 3 1,
2024 and taken on record by the Board of Directors, none of the directors is

disqualified as on March 31, 2024 from being appointed as a director in terms of
section 164(2) of the Act;

(vi) With respect to the maintenance of accounts and other matters connected therewith,
reference is made in paragraph 2(ix)(f) below on reporting under rule 11(g) of the
Rules 9

(vii) 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 B”;

(viii) With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations
given to us, the Company has not paid remuneration to its directors during the year.

Accordingly, the provisions of section 197 of the Act are not applicable to the
Company;

{{p ADa
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(ix) With respect to the other matters to be included in the Auditor’s Report in accordance
with rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our

opinion and to the best of our information and according to the explanations given to
US

a) The Company does not have any pending litigations, which would impact the

financial position of the Company;

b) The Company did not have any material foreseeable losses on long-term contracts
including derivative contracts ;

c) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company;

d) (i) The Management has represented that, to the best of its knowledge and
belief, as stated in note no. 24, no funds have been advanced or loaned or

invested (either from borrowed funds or share premium or any other sources

or kind of funds) by the Company to or in any other person or entity,
including foreign entity (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether,

directly or indirectly lend or invest in other persons or entities identified in

any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of

the Ultimate Beneficiaries;

(ii) The Management has represented, that, to the best of its knowledge and
belief, as stated in note no. 24, no funds have been received by the

Company from any person or entity, including foreign entity (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise,

that the Company shall, whether, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on

behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(iii) Based on the audit procedures performed by us that have been considered
reasonable and appropriate in the circumstances, nothing has come to our
notice that has caused us to believe that the representations under sub-clause

(i) and (ii) above, contain any material mis-statement; and

e) The Company has neither declared nor paid any dividend during the year.

f) Based on our examination, which included test checks, the Company has used

accounting software for maintaining its books of account which have a feature of
recording audit trail (edit log) facility and that has operated throughout the year
for all relevant transactions recorded in the software except that, the audit trail
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was not enabled for data changes performed by users having privileged access till
February 1, 2024 at application layer of the accounting software used to maintain
general ledger and the audit trail was also not enabled at the database level to log

any direct data changes for software used to maintain general ledger. Further,
during the course of performing our procedures, we did not notice any instance of
audit trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable
from the period April 1, 2023 reporting under Rule 11(g) of the Companies Act

(Audit and Auditors) Rules, 2014 on preservation of audit trail as per the statutory
requirements for record retention is not applicable for the financial year ending
March 3 1, 2024.

For G. M. Kapadia & Co
Chartered Accountants

Registration No. 104767W

HP}
MUMBAI

Atul Shah
Partner

'd Acc'
Membership No. 039569

UDIN: 24039569BKAUMT9 153

Place: Mumbai
Date: July 16, 2024
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Annexu re A to the Independent Auditor’s Report

Referred to in paragraph 1 under “Report on Other Legal and Regulatory Requirements”
of our report on even date to the members of the Company on standalone financial
statements for the year ended March 31, 2024 :

To the best of our information and according to the explanation provided to us by the Company
and the books of account and records examined by us in the normal course of our audit, we state

that

(i) (a) to (d) The Company does not have any property, plant and equipment and hence

provision of paragraph 3(i)(a) to (d) of the Order is not applicable; and

(e) No proceedings have been initiated during the year or are pending against the

Company as at March 31, 2024 for holding any benami property under the

Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules
made thereunder.

(ii) (a) The Company’s nature of operations does not require it to hold inventories.
Consequently, paragraph 3(ii) (a) of the Order regarding physical verification of

inventories and maintenance of records is not applicable; and

(b) According to the information and explanations given to us, at any point of time of
the year, the Company has not been sanctioned any working capital facility from

banks or financial institutions and hence reporting under paragraph 3(ii) (b) of the
Order is not applicable.

(iii) (a) to (f) During the year, the Company has not made investments in, provided any
guarantee or security or granted any loans or advances in the nature of loans,

secured or unsecured, to companies, firms, Limited Liability Partnerships or any
other parties. Accordingly, reporting under paragraph 3(iii)(a) to (D of the Order

are not applicable to the Company.

(iV) The Company has not granted any loan, made investment or provided guarantee
or security to the parties covered under section 185 and 186 of the Act. Therefore,
paragraph 3(iv) of the Order is not applicable to the Company.

(V) The Company has not accepted deposits or amounts which are deemed to be

deposits therefore, the provisions of sections 73 to 76 or any other relevant
provisions of the Act and the rules framed there under are not applicable to the

Company. We have been informed by the management that no order has been
passed by the Company Law Board or National Company Law Tribunal or

Reserve Bank of India or any court or any other tribunal in this regard.

/H+AGI \otI MUMBAI );
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(Vi) The maintenance of cost records has not been specified by the Central
Government under section 148(1) of the Act, for the business activities carried out

by the Company. Hence, reporting under paragraph 3(vi) of the Order is not
applicable.

(vii) (a) The Company has generally been regular in depositing with appropriate
authorities undisputed statutory dues such as goods and services tax, income tax,
cess and other applicable statutory dues. According to information and

explanations given to us, no undisputed statutory dues payable were in arrears as

at March 31, 2024, for a period of more than six months from the date they
became payable; and

(b) There are no such statutory dues as referred to in sub- paragraph (a) above which
have not been deposited with the concerned authorities as on March 31, 2024, on
account of dispute.

(Vlll) There are no transaction which are not recorded in the books of accounts and

have been surrended or disclosed as income in the tax assessments under the

Income Tax Act, 1961 (43 of 1961).

(ix) (a) The Company has not taken any loans or other borrowings from any lender.

Hence reporting under paragraph 3(ix)(a) of the Order is not applicable to the
Company;

(b)

(C)

(d)

The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority;

The Company has not taken any terms loan. Accordingly, reporting under
paragraph 3(ix)(c) of the Order is not applicable to the Company;

The Company has not raised any funds on short-term basis. Accordingly, the

reporting under paragraph 3(ix)(d) of the Order is not applicable to the Company;
and

(e) & (f) The Company does not have any subsidiaries, associates or joint ventures.
Accordingly, the reporting under paragraph 3(ix)(e) and (D of the Order is not
applicable.

(X) (a) The Company has not raised any moneys by way of initial public offer or further
public offer (including debt instruments) during the year. Accordingly, reporting

under paragraph 3(x)(a) of the Order is not applicable to the Company; and

(b) The Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully, partially or optionally convertible) during

the current financial year. Accordingly, the reporting under paragraph 3(x)(b) of
the Order is not applicable to the Company.

8n\
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(Xi) (a) We have neither come across any instance of fraud by the Company or any
material instance of fraud on the Company by its officers or employees, noticed or
reported during the year;

(b) No report under section 143(12) of the Act has been filed during the year by the
auditors in Form ADT-4 as prescribed under rule 13 of the Companies (Audit and
Auditors) Rules, 2014 with the Central Government; and

(C) There are no whistle blower complaints received by the Company during the year.

(xii) The Company is not a Nidhi Company and hence reporting under paragraph 3(xii)
of the Order is not applicable.

(xiii) In our opinion, the Company is in compliance with section 177 and 188 of the

Act, where applicable, for all transactions with the related parties and the details

of related party transactions have been disclosed in the financial statements etc.,
as required by the applicable accounting standards.

(xiv)(a) & (b) The Company does not have an internal audit system and is not required to have
an internal audit system as per provisions of the Act.

(XV) The Company has not entered into any non-cash transactions with its directors.
We have been informed that no such transactions have been entered into with
persons connected with directors.

(xvi)(a) to (c) The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act, 1934. Hence, reporting under paragraph 3(xvi) (a), (b) and (c)

of the Order is not applicable; and

(d) The Group does not have any CIC as part of the Group as per definition of Group
contained in the Core Investment Companies (Reserve Bank) Directions, 2016

and hence the reporting under paragraph 3(xvi)(d) of the Order is not applicable.

(xvii) The Company has incurred cash losses amounting to Rs. 221.6 thousands during

the financial year covered by our audit and Rs. 74.5 thousands in the immediately
preceding financial year;

(xviii)

(XiX)

There has been no resignation of the statutory auditors during the year and
accordingly reporting under paragraph 3(xviii) of the Order is not applicable.

In view of losses incurred by the Company and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of

financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans, in our opinion
though material uncertainty exists as on the date of the audit report that company
is capable of meeting its liabilities existing at the date of balance sheet as and

9aPA$e
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when they fall due within a period of one year from the balance sheet date,
management has represented and as stated in the Note 23 to the financial

statements that, the Holding Company has undertaken to provide financial support
that may be required in Company’s obligation towards third parties.

(XX) The provisions of section 135(5) and 135(6) of the Act are not applicable to the

Company. Accordingly, the reporting under paragraph 3(xx)(a) and (b) of the

Order is not applicable to the Company

For G. M. Kapadia & Co.
Chartered Accountants

jrm Registration No. 104767W
jtP–A–#{

’+/ NTa
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Atul Shah

Partner
Membership No. 039569

UDIN: 24039569BKAUNIT9 153
Place: Mumbai
Date: July 16, 2024
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Annexure B to the Independent Auditor’s Report
Referred to in paragraph 2(vi) under “Report on Other Legal and Regulatory
Requirements” of our report on even date to the members of the Company on standalone
financial statements for the year ended March 31, 2024
Opinion

We have audited the internal financial controls with reference to the standalone financial
statements of the Company as of March 31, 2024 in conjunction with our audit of the standalone

financial statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, an adequate internal financial controls

system with reference to the standalone financial statements and such internal financial controls
with reference to the standalone financial statements were operating effectively as at March 31,

2024 based on the internal controls with reference to the standalone financial statements criteria

established by the Company considering the essential components of internal controls stated in
the Guidance Note.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal controls with reference to the standalone financial statements

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
('the Guidance Note”) issued by the 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.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to the standalone financial statements based on our audit. We conducted our audit in

accordance with the Guidance Note and the Standards on Auditing specified under section
143(10) of the Act, to the extent applicable to an audit of internal financial controls, both issued

by 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 with reference to the standalone financial statements was

established and maintained and if such controls operated effectively in all material respects.

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

internal financial controls system with reference to the standalone financial statements and their
operating effectiveness. Our audit of internal financial controls with reference to the standalone
financial statements included obtaining an understanding of internal financial controls with

reference to the standalone financial statements, assessing the risk that a material weakness

11
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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 standalone financial statements9 whether due to fraud or error.

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 with reference to
the standalone financial statements.

Meaning of Internal Financial Controls with reference to Financial Statements

A companY's internal financial controls with reference to financial statements 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 controls with reference to financial
statements 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 acquisitions use9

or disposition of the Company's assets that could have a material effect on the fInancial
statements.

Inherent Limitations of Internal Financial Controls with reference to the standalone
Financial Statements

Because of the inherent limitations of internal financial controls with reference to the standalone
financial statements, including the possibility of collusion or improper management override of

controls, material misstatements due to error or fraud may occur and not be detected. Alsop
projections of any evaluation of the internal financial controls with reference to the standalone
financial statements to future periods are subject to the risk that the internal financial controls

with reference to the standalone financial statements may become inadequate because of changes

in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

For G. M. Kapadia & Co.
Chartered Accountants

Registration No. 1 04767W(m ,
MUMBAI

’d Ac'

Atul Shah

Partner
Membership No. 039569

UDIN: 24039569BKAUMT9 153

Place: Mumbai

Date: July 16, 2024
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Indian Horizon Marketing Services Limited

Balance Sheet as at March 31, 2024

TaI’mt
Notes Asat

March 31, 2024M
Non-Current Assets

Deferred Tax Assets (Net)
th',cts
Current Assets

Financial Assets

- Cash & Cash Equivalents
Other current assets

Current Tax Assets

Ff,t.I tallIBIEI!!!!11

BR)TAL ASSETS

3

4

5

6

EQUITY AND LLABILITIES

EQUITY

Equity Share Capital

Other Equity - Reserve & Surplus

EIEIEILquiD
LzI {IE!!TIURI

Current Liabilities
Financial Liabilities

- Other financial liabilities

Other Current Liabilities

Mli )ilities

7

8

9

10

bOTAL SZF;FLITIES

TOTAL EQUlll’ A\

The above balance sheet should be read in conjunction with the accompanHng notes.

For and on behalf of the Board of DirectorsAs per our report of even date.

For G. M. Kapadia & Co.
Chartered Accountants

Firm Registration Number ro4767W

(>Ut
MUMBAI

\__V

Rambhau Kenkare
Director

DIN No. or272743

Atul Shah
Partner

Membership No. 39569

Date: July 16, 2024
Place: Mumbai

'd Ac'Date: July 16, 2024
Place: Mumbai

(Amount in Thousands)
IE\Ms

March 31, 2023

49
49

lo4
lo4

52
7

9

68
117

52

9

61

165

5oo

(55Q)

(50)

5oo

(718)1

(2181

167

16'

167

117

383
0

383

383

165

Debasis Nandy
Director

DIN No. 06368365

Date: July 16, 2024
Place: Mumbai



' Indian Horizon Marketing Services limited

Statement of Profit And Loss for the Year Ended March 31, 2024

MM (Amount in Thousands)Rab m) Inl
Year Ended March 31, 1 Year Ended March 31,

2024 1 2023
llftE[BIg
Income From OperationsF)

11

ExpensesFinance Cost

Other expenses

12

13

Total
c m

(39)

[M1W

Less: Tax expense

Current tax
Deferred tax

14

m
(56)1MMmI

Other comprehensive income
Items that u)iII not be reclassifIed to profIt or loss

Remeasurements of post-employment benefit obligations

Income tax relating to items that win not be reclassified to profit or loss

I[llnl W m1

(3.4)
(3.4)

m
(o.7)

(o.7)

Earnings per equity share ( Face value of INR ro each)
- Basic earnings per share (in INR)

- Diluted earnings per share (in INR)

19

The above statement of profit and loss should be read in conjunction with the accompanying notes.

As per our report of even date.

For G. M. Kapadia & Co.
Chartered Accountants

Firm Registration Number r04767W

For and on behalf of the Board of Directors

W/{:
MUMBAI );

'd Acc'

B–\.;
k

Atul Shah
Partner

Membership No. 39569

Rambhau Kenkare
Director
DIN No. or272743

Debasis NandyDirector
DIN No. o6368365

Date: July 16, 2024
Place: Mumbai

Date: July 16, 2024
Place: Mumbai

Date: July 16, 2024
Place: Mumbai



Indian Horizon Marketing Services Limited

Statement of Cash Flows for the Year Ended March 31, 2024

[Mt lars For the
Year Ended

March 31, 2024

(Amount in Thousands)FM
Year Ended

March 31, 2023

I
Loss before income tax
Adjustments for :

Amounts written off

(224)

7

(75)

Operating Loss before changes in operating assets and liabilities
Change in operating assets and liabilities :

Increase/(Decrease) in Other financial Liabilities
Increase/ (Decrease) in Other Current Assets

Cash generated from operations
Income taxes paid

Net cash inflow / (outflow) from operating activities

-217

217

(75)

75

B) Cash flow from investing activities:

C) Cash flow from financing activities

Net increase / (decrease) in cash and cash equivalents
Add: Cash and cash equivalents at the beginning of the financial year
Cash and eash equivalents at the end of the year

m;;at t] nash Jmt, sstatement

52
52

52
52

m(
Year Ended

March 31, 2024

mo
Year Ended

March 31, 2023

Cash Flow statement as per above comprises of the followingCash and cash equivalents

Bank Overdrafts
Balances as per statement of cash flows
Notes :

1. The above Cash Flow Statement has been prepared under the "Indirect Method" set out in Indian
(Ind AS-7) on Statement of Cash Flow as notified under Companies (Acounts) Rules, 20r5.

2. The above statement of Cash flow should be read in conjunction with the accompan}lng notes.

52

52
52

52

Accounting Standard

As per our report of even date

For G. M. Kapadia & Co.
Chartered Accountants

Firm Registration Number l04767W

For and on behalf of the Board of Directors
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Atul Shah
Partner
Membership No. 39569

Rambhau Kenkare

Director
DIN No. or272743

Debasis Nandy

Director
DIN No. o6368365

Date: July 16, 2024

Place: Mumbai

Date: July 16, 2024

Place: Mumbai

Date: July 16, 2024

Place: Mumbai



Indian Horizon Marketing Services Limited

Statement of Changes in Equity for the Year Ended March 31, 2024

STATEMENr OF CHANGES IN EQUrrY

share lital

FHFMLin

Balance as at ADril 2022
share=in

hance as at March 20
,es in =Bc;;

EITaI;m -Ibm 2

:Amount in ThousandsMl
500

Particulars
Balance as at April 1, 2022

lms -; the
;eT;Timeaa;er Com

V

Stock C
Balance as at March 31, 2

=(i;ior the

Balance as at Nlarcll
statement of hE;;iT;

Reserves and Surplus

e

hO-la
(718

As per our report of even date.

For G. M. Kapadia & Co.
Chartered Accountants

Firm Registration Number lo4767W

For and on behalf of the Board of Directors

Atul Shah
Partner

Membership No. 39569

'q5
dr

bMg
MUMBAI

,0'
dr Rambhau Kenkare

Director
DIN No. 01272743

Debasis Nandy

Director
DIN No. 06368365

Date: July 16, 2024

Place: Mumbai

Date: July 16, 2024

Place: Mumbai

Date: July 16, 2024

Place: Mumbai



Indian Horizon Marketing Services Limited

Notes forming part of the Financial Statements for the year ended March 31, 2024

General Information

Indian Horizon Marketing Services Limited was incorporated on December 26th, 1989 The Company is a l00% subsidiary of Thomas Cook (India) Limited

r Material Accounting Policies

1+ 1 Basis of preparation of financial statements

(a) Statement of compliance with Ind AS
These financial statements have been prepared in accordance with the Indian Accounting Standards (hereinafter referred to as the 'Ind AS') in
accordance with proviso of the Rule 4A of Companies Accounting Rules, 2014, the terms used in these financial statements are in accordance

with the defruitions and other requirements specified in the applicable Accounting standards as notified by Ministry of Corporate Affairs
pursuant to section 133 of the Companies Act, 2013 read with rule 4 of the Companies (Indian Accounting standards) Rules, 20r5 that are

notified and effective as at 3rst March, 2019.

These hnancia1 statements for the year ended 3rst March, 2024 has prepared under Ind AS.

Current V/s Non-Current

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle and other criteria set out
in the Schedule III to the Companies Act, 2013. Based on the nature of sen'ices and the time between the rendering of sen'ices and their
realization in cash and cash equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current-noncurrent
classification of assets and liabilities.

IO 2 Other Income
Interest income is recognised on a time proportion basis taking into account the amount outstanding and the rate applicable.

Dividend income is recogDized when the right to receive dividend is established.

1.3 Taxes on Income

Income Tax:

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the applicable income tax

rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax
losses

The current income tax charge is calculated on the basis of the tax laws enacted or substanti\’ely enacted at the end of the reporting period in
the countries where the company operate and generate taxable income. Management periodically evaluates positions taken in tax returns \Mtb

respect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the basis of

amounts expected to be paid to the tax authorities.

Deferred Tax:

Deferred tax is recognised using the liability method on taxable temporary differences between the tax base and the accounting base of items

included in the Balance Sheet of the Company.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future taxable
amounts will be available to utilise tho',e temporary differences and losses. Deferred tax assets are re\lewed at each reporting date and

reduced to the extent that it is no longer probable that the related tax benefit will be realised.

A deferred tax liability is recognised based on the expected manner of realisation or settlement of the carrying amount of assets and liabilities,

using tax rates enacted, or substantively enacted, by the end of the reporting period. A deferred tax asset is recognised only to the extent that it
is probable that future taxable profits will be available against which the asset can be utilised. However, deferred tax liabilities are not

recogDised if they arise from the initial recognition of goodwill. Certain temporary differences arising on initial recognition of assets or

liabilities that affect neither accounting nor taxable profit are not recognised.

Current tuc asseB and current ta liabilities are offset when there is a legally enforceable right to set off the recognised amounts and there is

an intention to settle the asset and the liability on a net basis. Deferred tax assets and deferred tax liabilities are offset when there is a legally
enforceable right to set off current tax assets against current tax liabilities; and the deferred tax assets and the deferred tax liabilities relate to

income taxes levied by the same taxation authority.



Indian Horizon Marketing Services Limited

Notes forming part of the Financial Statements for the year ended March 31, 2024

1.4 Provisions and contingent liabilities
Provisions are recognised when the entity has a present obligation (legal or constTUctive) as a result of a past event, it is probable that an

outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount
of the obligation. Provisions are measured at the best estimate of the expenditure required to settle the present obligation at the Balance Sheet

date. Provisions are not recognised for future operating losses. A provision is recognized even if the likelihood of an outflow with respect to

any one item included in the same class of obligations may be small. Provisions are measured at the present value of management’s best
estimate of the expenditure require to settle the present obligation at the end of the reporting period. The discount rate used to determine the

present value is a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the liability.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which van be confirmed only
by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Entity or a present obligation

that arises from past events where it is either not probable that an outflow of resources will be required to settle the obligation or a reliable
estimate of the amount cannot be made.

1.5 Cash and Cash Equivalents
In the cash flow statement, Cash and Cash Equivalents includes Cash on Hand, Cheques/Drafts on Hand, Remittances in Transit, Balances

with Bank held in Current Account and Demand Deposits with maturities of three months or less. Bank overdrafts are repayable on demand
and form an integral part of an entity's cash management, and are included as a component of cash and cash equh'alents.

1.6 Earnings per share
Basic earnings per share is computed by dividing the net profit for the period attributable to the equity shareholders of the Company by the

weighted average number of equity shares outstanding during the period. The weighted average number of equity shares outstanding during
the period and for all periods presented is adjusted for events, such as bonus shares, and excluding treasury shares other than the conversion

of potential equity shares that have changed the number of equity shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit for the period attributable to equity shareholders and the weighted

average number of shares outstanding during the period is adjusted for the effects of all diluti\'e potential equity shares,
Diluted earnings per share adjusts the figDres used in the determination of basic earnings per share to take
into account:

• the after income tax effect of interest and other financing costs associated with dilutive potential equity
shares, and

• the weighted average number of additional equity shares that would have been outstanding assuming
the conversion of an dilutive potential equity shares.

The diluted potential equity shares are adjusted for the proceeds receivable had the equity shares been actually issued at fair value (that is the
average market value of the outstanding equity shares). Dilutive potential equity shares are deemed converted as at the beginning of the

period, unless issued at a later date.

1.7 Rounding of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the nearest rupees or decimals thereof as per the
requirement of schedule III (division ID, unless otherwise stated.

1.8 Previous year’s figures have been regrouped/rearranged wherever necessary to confirm with current year’s figures.

2 Critical Accounting Estimates and Judgements:

The preparation of Standalone Financial Information requires the use of accounting estimates which, by definition, will seldom equal the actual results. This
note pro\{des an overview of the areas that involved a higher degree of judgement or complexity, and of items which are more likely to be materially

adjusted due to estimates and assumptions turning out to be different than those originally assessed. Detailed information about each of these estimates and

judgements is included in relevant notes together Mtb information about the basis of calculation for each affected line item in the Standalone Financial
Information. Revisions to accounting estimates are recognised in the period in which the estimates are reUsed and in any future periods affected.

Estimates and judgemenb are continually evaluated. They are based on historical experience and other factors, including expectations of future events that
may have a frnancial impact on the Company and that are believed to be reasonable under the circumstances.



hrdiur Horizon Marketing Services Limited

Notes forming part of the Financial Statements for the year ended March 31, 2024

Note 3i Deferred Tax Assets (Net)

The balance Irises of tem attributable to: (Amount in Thousands)
!'HIFI

March 31, 2023Particulars

Deferred Tax on Business Losses
e

Note 4: Financial Assets - Cash and Cash ,,alents:
EMIjl:

March 31, 20m;11 ;a-iEmits
MI ImcmFcTsh and cash

Note 5:Other current assets:
EIIBIII

March 20

-mrZ;;ceivables from
Total Other CurrentM

Note 6: Current Tax Assets

Particulars

Advance Tax

tma}mm: Currcllt ’l'ax Assc

Mr



. Indian Horizon Marketing Services Limited

Notes forming part of the Financial Statements for the year ended March 31, 2024

Note 7: Equity Share Capital

(Amount in Thousands)r
0 2022
As@iZq

As at March
Veal

33NI

Movement in

mI 2022
Hmo of

As at M

3As at

(ii) Terms and rights attached to shares

=: rE : :: : T : eh: fri : ={ 3 ::so= :hu:1[1=sshul ::SJI!IE = = : :: : rv; IIFe:[ iE : ::=iII : a:;; eE;Tn i:::=hd:Lg£:£:r£itbJ : :: : :tnS ;iTiTliT;tiE) ThEe: gilIIes ::rIo:SePr:TrT:igTiIEh= ==: : 1 Pj rr::ST:j the
Company after distrIbution to all secured creditors, if any, of all preferential amounts, in proportion to their dues

Comheld by HolShares of the com

Particulars
EMI

No of Shares (in

or more shares in

% of Holding

EnT
No of Shares (in % of Holding

cook (India) I

Shares held by the ,oters at the end of the year

Name of Promoter
31) 2024

Ms

% of H % Change duringNo of Shares (in

KarB



Indian Horizon Marketing Services Limited

Notes forming part of the Financial Statements for the year ended March 31, 2024

Note 8: Reserves and surplus
(Amount in Thousands)

As at March 31 As at March 31
20 2023

( 1(718)
m5m7

Particulars

Retained Earn

Total reserves and

Retained Earnings

Particulars
As at March 31

ODenin£ Balance
Net Ix)ss for the

a

ml
m7

51

m5

Note 9: Other Financial Liablities

Particulars
As at March 31

Payable to Related Party

tihbmRe
Total Other Finan

210

®3

Note lo: Other Current Liabilities

S

20
0

0

Statutory Dues

(

(Am



Indian Horizon Marketing Services Limited

Notes forming part of the Financial Statements for the year ended March 31 , 2024

Note 11: Income From Operations

IFor the year ended
March 31, 2023March 31

(Amount in Thousands)

Particulars

Income From

Note 12: Finance Costs

Particulars

Other Finance

For the year ended
March 31, 20

For the year end
March 31, 2023

Note 13: Other Expenses r ended
20

189

26

For the year ended
March 20

Rent
and ProM-ml

eous

me r note below "a'

# l£ga1 and Professional charges include auditors remuneration

(a): Details of payments to auditors

Particulars e
March 2024

e
March 31, 2t to auditorsPa

As auditor:
AuditTatTltM]I

Total Fments to auditors

Note 14: Income Tax

Particulars e
March 31, 2024

e i
March 31, 2

(a) Income tax P

Curl'ellf h
Current tax on profits for the

Br cirTiIT=;x–ofAd-

CIM]tH\
Defterre,

inc;;ifemr
;erred taxTotal

Income tax

(b) The reconciliation of tax brofit multipliedand the accoun Indiats tax rate
For tllc \ car ended

March 20
e

March 31, 2
Loss from continui- TEns before'income tax
Tax at the Indiall ta'\ rate of 25.1' 25.1

:taxable) in calculating taxableTaime amounts which are not

Forward Losses

T{ims
Income tax

@
-+P



Indian Horizon Marketing Services Limited

Notes forming part of are Fhrurcial Statements for the year ended March 31, 2024

Note 15: Fair value measurements
Trade receivablesp ash and cash equivalents ! other 6nancia] assets, trade payables, and other financial liabilities have been carried at
amortised cost. The (ferrying amounts of these financial assets and hnancial liabilities are considered to be the same as their fair values

due to their shell leon nature. Henre1 no fair value dkclosures / information for these financial assets and financial liabilities has been
disclosed since the cnrrying amount is a reasonable approHmation of fair value.

Note 16: Financial risk management
The company is not exposed to any major Financial risk

Note 17: Capital management

The Company's objel£ives when managing capital (consisting of equity capital and unremitted profit in the financial statements) are to
safeguard its ability to continue as a going concern1 so it can continue to provide services for the holding company and related entities

and to maintain an optimal capital structure to reduce the cost of capital.

In order to maintain or change the capital structure1 the Company may adjust the amount of profits for remittance to holding company,

return equity capitall or require holding company to infuse additional capital to support its operations.

There are no externally imposed capital requirements on the Company.

The Company has not proposed any Dividend for the year ended March 31, 2024 and March 31, 2023. @rj;a

er



Indial Horizon Marketing Services Limited

Notes forming part of Ure Financial Statements for the year ended March 31, 2024

Note 18: Related Party Transactions
(a) Parent Entities

The Company is controlled by the following entity:
(Amount in TTrousands)

Name Place of Incorporation
Ownership Interest (%)

S 2 20

Thomas Cook (India) Limited, India (’'TCIL'’) holds l00%

of Equity Shares of the Company. (Fairbridge Capital
(Mauritius) Limited, Mauritius (“FCML”) holds 63.83% of

Equity Shares ofTCIL. FCML is a stepdonrn subsidiary of
Fairfax Financial Holdings Limited, Canada, the ultimate

holding company.)

Parent entity I India

(b) Key Management personnel

Debasis Nand

R R Kenkare

a

Particulars Holding C

Services Avai

Thomas cook (India) Limited 188

ike

Thomas cook (India) Limited

Reimbursement of E

Outstanding Pavables

T==;;=ok (India) Limited

* There were no transaction with the related parties for the year ended March 31, 2023



b Indian Horizon Marketing Services Limited

Notes forming part of the Financial Statements for the year ended March 31, 2024

Note 19: Earni Per Share (Amount in Thousands
m};aHcHIe

March 31, 2023March 31, 2024

Net Profit attributable to
me Her of oumiid a'

sharea) B
IAttributable to the

ms(b) Diluted earni
mrMm er

'0.

m7

(c) Reconciliation of earnings used in calculating earnin
e

Particulars
mlBasic earn

mmEit;BFtme=mm;Mt=ompauy used in ealculating basic earnings per
share

utcompanyts TniaiT
per share

(168)

(d) Weighted average number of shares used as the denominator

Particulars
eFor

March 31, 20'
e ded

March 31, 2023I sic

share
mmolM;tyai t)average u

denominator in calculating diluted earning per share

g\W
IE C;

A.

;-p



Indian Horizon Marketing Services Limited
4

Notes forming part of the Financial Statements for the year ended March 31, 2024

Note 20: Segmental Reporting
Since the Company has no operations, there are no reportable segments

Note 21: Micro, Small and Medium Enterprises
There are no Micro, Small and Medium Enterprises, to whom the Company owes dues, which are outstanding as at March 31, 2024. This information as required to be disclosed under the Micro, Small and Medium Enterprises
Development Act, 2006 has been determined to the extent such parties have been identified on the basis of information available with the Company. This has been relied upon by the auditors.

Note 22: Key Financials Ratio's

Numerator For year
31 March 202331 March 2024

o.16 o.41

Variance ema

-eilrrent Assets
ei;;;TRat io

TaxReturn on

FeiTedit

Losses
mo :-ciFTr:a

IS in

No

iqIBiII on account of
;ion for

NomIe fror=

,ionsNo revenue from?i;TRim
is in

ProfIt

No

No

\

NetNet ca turnover ratio
Fr-omfter tax

Patio
ProfIt before taxRaurn onmaTmo

Net \\' Capital

Revenue from
Cost

Pet Pro6tHe llrn on

Debt

Net O
Coverage

Sold
'-eist if=ri8T=;M ratio

Cost of the Investment

Eq1

DebtF\
Note 23: During the Financial Year 2023-2024, the Company has not carried out any commercial operations. The Company is a l00% subsidiary of Thomas Cook (India) Limited, which has undertook to provide sufficient
6nancia1 support to the Company to carTy on business without curtailment of operations for the period of at least 12 months from the date of signing of the audit report i.e. r6th July, 2024 by written support letter

No Rlnds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries”) with the understanding, whether recorded in writing or otherwise, that the Intermediary shall lend or invest in party identified by or on behalf of the Company (Ultimate BeneflciaHes). The Company has not
received any fund from any party(s) (Funding Party) with the understanding that the Company shall whether, directly or indirectly lend or invest in other persons or entities identified by or on behalf of the Company (“Ultimate
Benefrciarles-) or provide any guarantee, security or the like on behalf of the Ultimate BenefIciaries

Note 24

Note 25: Additional Regulatory Information detailed in clause 6Y of General Instructions given in Part I of Division II of the Schedule III to the Companies Act, 20r3 are furnished to the extent applicable to the Company.

Note 26: Previous year's f\gures has been regrouped/rearranged wherever necessary to confirm with current year's figure,

Signatures to Notes 1 to 26 form an integral part of the financial statements

As per our report of even date
For G. M. K&padia & Co.
Chartered Accountants
Firm Registration Number r04767W

For and on behalf of the Board of Directors

At
7

MUMBAIdr

At„I Shah
Partner
Membership No. 39569

Rambhau Kenkare
Director
DIN No. or272743

Debasis Nandy
Director
DIN No. 06368365

Date: July 16, 2024
Place: Mumbai q&# Date: July 16, 2024

Place: Mumbai
Date: July 16, 2024
Place: Mumbai
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INDEPENDENT AUDITOR’S REPORT  
To the Shareholder of Thomas Cook (Mauritius) Holding Company Limited 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of Thomas Cook (Mauritius) Holding Company Limited (the “Company”), which 
comprise the statement of financial position as at 31 March 2024, and the statement of profit or loss and other 
comprehensive income, the statement of changes in equity and the statement of cash flows for the year then ended, and 
notes to the financial statements, including a summary of significant accounting policies. 
 
In our opinion, the accompanying financial statements on pages 9 to 27 give a true and fair view of the financial position 
of the Company as at 31 March 2024, and its financial performance and its cash flows for the year then ended in 
accordance with International Financial Reporting Standards (IFRSs) and in compliance with the requirements of the 
Mauritius Companies Act 2001. 
 
Basis for Opinion 
 
We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our 
report. We are independent of the Company in accordance with the International Ethics Standards Board for Accountants’ 
Code of Ethics for Professional Accountants (“IESBA Code”) together with the ethical requirements that are relevant to 
our audit of the financial statements in Mauritius, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 
 
Responsibilities of Directors and Those Charged with Governance for the Financial Statements 
 
The directors are responsible for the preparation and fair presentation of the financial statements in accordance with 
IFRSs and in compliance with the requirements of the Mauritius Companies Act 2001, and for such internal control as the 
directors determine is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. In preparing the financial statements, the directors are responsible for 
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the directors either intend to liquidate the Company or 
to cease operations, or have no realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the Company’s financial reporting process. 
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INDEPENDENT AUDITOR’S REPORT  
To the Shareholder of Thomas Cook (Mauritius) Holding Company Limited 
 
Report on the Audit of the Financial Statements (Continued) 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with 
ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements. 
 
This opinion has been prepared for and only for the Company’s shareholders, as a body, in accordance with Section 205 
of the Mauritius Companies Act 2001 and for no other purposes. 

 
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional scepticism 
throughout the audit. We also: 
 
► Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, 
or the override of internal control. 
 
► Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s 
internal control. 
 
► Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by the directors. 
 
► Conclude on the appropriateness of directors’ use of the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant 
doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor’s report. However, future events or conditions may cause the Company to cease to continue as a 
going concern. 
 
► Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and 
whether the financial statements represent the underlying transactions and events in a manner that achieves fair 
presentation. 
 
We communicate with those charged with governance regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our 
audit. 
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INDEPENDENT AUDITOR’S REPORT                                                                                     
To the Shareholder of Thomas Cook (Mauritius) Holding Company Limited 
 
Report on the Audit of the Financial Statements (Continued) 
 
Other Information 
 
The directors are responsible for the other information. The other information comprises the corporate data, annual report 
and certificate from the secretary.  
 
Our opinion on the financial statements does not cover the other information and we do not express any form of assurance 
conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the financial statements, or our knowledge 
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are required to report that fact. 
 
We have nothing to report in this regard. 
 
Report on Other Legal and Regulatory Requirements 

 
Mauritius Companies Act 2001 

 
We have no relationship with or interests in the Company other than in our capacity as auditor and tax advisor. 

8 

 
We have obtained all the information and explanations we have required. 
 
In our opinion, proper accounting records have been kept by the Company as far as it appears from our examination of 
those records. 
 
 
 
 
Baker Tilly Sin C. LI, CPA, CGMA 
  Licensed by FRC                                              
Date: 30 April 2024                                                                                  
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