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TO THE MEMBERS

The Directors have pleasure in presenting the 114" Annual Report of the Company together with
of Profit and Loss for the year ended March 31, 2015 and the Balance Sheet as on that date:

its Audited Statement

FINANCIAL RESULTS

Standalone Consolidated
Particulars 2014-15 2013-14 2014-15 2013-14
T crores ¥ crores T crores T crores
Total Income ) 2,103.60 1,977.33 4,287.35 4,125.94
Profit before Depreciation, Finance Costs and Tax 437.89 437.28 587.29 619.32
Less: Depreciation 117.85 122.26 291.29 308.13
Less: Finance Costs 89.46 98.82 175.57 168.51
Profit before Tax & Exceptional Item 230.58 216.20 120.43 142.68
Less: Exceptional Items ' 228.70 '737.10 352.91 554.84
Profit/(Loss) before Tax 1.88 (520.90} (232.48) (412.16)
Less: Provision for Tax 125.27 74.43 159.59 136.38
Add : MAT Credit ’ 41.37 - 4294 0.59
Add: Excess Provision of Tax of earlier years (Net) - 484 2.05 24.84
Loss after Tax (82.02) (590.49) (347.08) (523.11)
orofit/ (Loss) attributable to Minority Interest - - (30.98) (17.49)
Share of Profit/ (Loss) of Associates - - (0.04) (13.25)
Loss after Tax, Minority Interest & Share of Associates (82.02) (590.49) (378.10) (553.85)
Add: Balance brought forward from the previous year (389.48) 65.29 (1,294.54) (862.50)
Add: Transfer from Debenture Redemption Reserve : - 135.00 - 135.00
Less: Transfer to General Reserve - - (1.65) (3.45)
Less: Transfer to Reserve Fund - - (3.00) (2.50)
Add: Tax credit for Dividend Distribution Tax = 0.72 % -
Amount available for Appropriation (471.50) (389.48) (1.677.29) (1.287.30)
APPROPRIATIONS
Tax on Dividend . - = 3.53 7.24
Balance carried to Balance Sheet (471.50) (389.48) (1,680.82) (1,294.54)
' (471.50) (389.48)  (1,677.29) (1,287.30)

STATE OF AFFAIRS OF THE COMPANY /BUSINESS OVERVIEW

GDP growth in India during the year is estimated at 7.4%. Inflation has decreased significantly from as high as 11.2% in
November, 2013 to 5.2% in March, 2015. Inflation expectation in the future has softened to single digit. The Indian Rupee
was relatively stable against the US Dollar and from 59/ as at the beginning of the year, the exchange rate hovered
around 61/% levels on the average and closed at 62/ at the year end. All the above factors have led the Indian Economy
on a recovery and growth path.

International tourist arrivals, worldwide, have grown to 1.14 billion in 2014, 4.7% above 2013 and are likely to grow 3%
to 4% in 2015. :

Foreign Tourist Arrivals, in India, during 2014 was 7.46 million, which translates to a 7.1% growth over the previ

Foreign Exchange Earnings (FEEs) have grown by 6.6% at US$ 19.65 billion for the year. L

Taj Group launched one new Vivanta by Taj hotel during the latter part of the year at Dwarka, New Delhi, besides
three new Gateway hotels at Raipur, Gondia and Gurgaon, respectively. The Group also entered i new man'agement
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contract for a new Taj at Downtown, Dubai (296 rooms). Also, the Taj Group exited two of its international properties at
Marrakech and Sydney, respectively. The Group currently has a portfolio of 33 Ginger hotels with an inventory of 3,038

rooms (including 5 hotels under management contract and one transit guest house). The inventory of the Taj Group of
Hotels now stands at 131 hotels with 15,751 rooms. W e.('l' fFe‘V AM M A )
You.r Compaqy continues to pursue expansion both in the ddvhestic and international market, under various brand¢to
achieve sustainable and profitable growth.

INCOME

Total Income for the year ended March 31, 2015 at ¥ 2,103.60 crores was higher than previous year by 6%. While Room
Income was higher }Jy 3% than the previous year due to improved ARR, Food & Beverage income increased by 5% over
the previous year, aided by growth in restaurant sales and banqueting income.

DEPRECIATION AND FINANCE COSTS {\VOLU..W\CA K )‘\ Rooms M@.'—’ 4\ IU\MMQ.

Depreciation for the year was lower at ¥ 117.85 crores as compared to T 122.26 crores for the previous year.

Finance costs for the year ended March 31, 2015, net of currency swap gains, at ¥ 89.46 crores were lower than the finance
costs of the preceding year by ¥ 9.36 crores due to retirement of debt during the year out of the Rights Issue proceeds.

PROFIT BEFORE TAX & EXCEPTIONAL ITEM

Profit before Tax & Exceptional Item at ¥ 230.58 crores was higher than the previous year by 7%.

EXCEPTIONAL ITEMS

Exceptional Items includes foreign exchange loss of ¥ 24.75 crores pertaining to amortization of the exchange loss on the
year end revaluation of the US$ 95 million External Commercial Borrowing (ECB) that is due to be retired commencing
January 22, 2016.

Performance of long-term investments are being monitored by the Company on a continuous basis and based on review -
undertaken on any adjustments necessary to the carrying value of these investments, the Company, during the quarter
ended March 31, 2015 has recognised a diminution, other than temporary of ¥ 213.49 crores. Diminution, other than
temporary of ¥ 150 crores has been recognised in the Company’s investmggt in Taj International Hotels (H.K.) Ltd (a wholly
owned subsidiary) which in turn holds investments in the Company's varfdys international entities, one of which holds its
investment in Belmond Ltd (previously Orient-Express Hotels Limited), ¥ 57.Q3 crores in the investment held in IHMS Hotels
(SA) Proprietary Ltd (a jointly controlled entity) and ¥ 6.40 crores in the inYestment held in Taj Safaris Limited (a jointly
controlled entity).

During the year, the Company has divested its investments in the following n§n-operating subsidiaries to an associate:

o Ideal Ice and Cold Storage Co. Ltd.

]
’
»  Residency Food and Beverages Ltd. P@ﬂ\mﬂ —pd‘r I’Ac{. QQBVLS/\VMS
a 4 9 &
e Taj Rhein Shoes Co. Ltd. A %‘}“n A
The objective of the foregoing was to simplify the Company's operating structure. Coltseqlient td the above, a loss on sale
of investments, to the tune of ¥ 2.02 crores, has been booked.

The Company has written back provision of ¥ 11.56 crores earlier carried towards an obligation of an associate company,
that is now no longer required.

BORROWINGS

Total borrowings (excluding Compulsorily Convertible Debentures) stood at ¥ 2,209.08 crores at March 31, 2015 against
% 2,690.60 crores on March 31, 2014 for the Standalone entity; a decrease of ¥ 481.52 crores due to repayment of debt
out of Rights Issue proceeds.

PROFIT/ (LOSS) .

Profit before Tax for the year was at ¥ 1.88 crores, as compared to the previous year’s Loss of ¥ (520.90) crores. The Loss
after Tax for the year was at ¥ (82.02) crores, as compared to previous year's Loss of T (590.4?)_ crores.

-
T




CONSOLIDATED FINANCIAL RESULTS

Consolidated turnover of the Company for the year ended March 31, 2015, aggregated to ¥ 4,287.35 crores against
¥ 4,125.94 crores for the previous year. Consolidated turnover increased by 4% due to improved turnover of the Parent
Company and new hotels made operational during the year. - :

Profit before Tax and Exceptional Items of ¥ 120.43 crores declined over the corresponding profit for the preceding year
by 16%. However, Loss after Tax aggregated to T (378.10) crores for the year against Loss after Tax of ¥ (553.85) crores
for the previous year.

Consolidated financial results were impacted due to Exceptional items recognised, aggregating to ¥ 352.91 crores, which
includes the settlement of a financial exposure of Taj International Hotels (H.K) Limited, a Wholly Owned Subsidl_a"Y (_WO_S)
of ¥ 25.85 crores, diminution in value of long term investments of ¥ 306.51 crores which comprises mainly diminution in
investment held by Samsara Properties Limited (a WOS) , impairment of goodwill by IHMS Hotels (SA)(Pty) Ltd (a jointly
controlled entity) of ¥ 16.00 crores, exchange loss on long term borrowings / assets of ¥ 51.07 crores, PrOf't_ on.sale c_‘f
the Blue Hotel, Sydney of ¥ 27.97 crores and profit on sale of investments arising out of divestment of certain domestic

subsidiaries of ¥ 18.55 crores.
During the year, the Company continued to face a challenging environment, ndt just in the domestic market, but also

across key international markets wherein the Company owns / operates hotels.

The Company’s hotels in the US have reported relatively flat turnover and EBITDA compared to the previous year.fThe
renovations undertaken at Sri Lanka and Maldives in recent years have been well received by the guests, as is evident from
the improved performances.

CAPITAL EXPENDITURE .T<-Jﬁ IMMCJA WY‘-'H'M O‘F‘F ‘

During the year under review, the Company incurred ¥ 137.65 crores towards capital ex;_)enditure, mo_s'E ;_aarit of which was
incurred on the Company’s projects covering Vivanta by Taj hotels at Dwarka, Guwahati and new IT initiatives.

DIVIDEND

On account of the Loss After Tax reported by the Company during the current year, resqltant of "che recognition of the
other than temporary, diminution in the value of some of the investments, the Board of Directors did not recommend any

dividend for the year 2014-15 (previous year Nil). (Sel&j{ bLﬁ. I(&M:S‘\‘ou)

FIXED DEPOSITS
The outstanding amount of Fixed Deposits placed with your Company was Nil (Previous year Nil) excluding ¥ 104 crores
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Form No. MGT-9
EXTRACT OF ANNUAL RETURN
as on the financial year ended on March 31, 2015

[Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies
(Management and Administration) Rules, 2014]

REGISTRATION AND OTHER DETAILS:
i) ON:

ii) Registration Date:

iii)

iv)

Name of the Company:

Category

v) Sub-Category of the Company:

v) Address of the registered office
and contact details:

vi) Whether listed company:

vii) Name, Address and Contact

details of Registrar and Transfer Agent, if any:

PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

All the business activities contributing 10 % or more of the total turnover of the company shall be stated:-

L74999MH1902PLC000183

April 1, 1902 { 112 years ! )
The Indian Hotels Company Limited
Company Limited by Shares

Indian Non- Government Company

Mandlik House,l_l\flandlik Road,

Mumbai- 400001

Yes

The Company has an in-house Share Department

at the registered office address.

Tel.

ANNEXURE Il

No. 022 66395515

Sl. No. |Name and Description of NIC Code of the % to total turnover of the
main products / services Product/ service company
1 Short term accommodation activities 551 44.8%
2 Restaurants and mobile food service 561 402%
activities AN
® 2 ILLU reveuwus. Shéawa

2. Wkl# \10\& FA}? #W.Food.
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(iv) Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs):

No. of Shares at the

‘YJ"

Cumulative Shareholding
g be%in'l:ing (01-04-14)/end Increase/ during the year
T. of the year (31-03-15) Decrease (01-04-14 to 31-03-15)

No. | Name No. of | % of totl Rats. in share Reaian No.of | . % of tota
Shares | shares of the holding Shares shares of the

Company Company

1 Life Insurance 124,250,727 15.39| 01 April 2014

Corporation of India 11 April 2014 -900,000| Sale of Shares 123,350,727 15.28
18 April 2014 -295,836| Sale of Shares 123,054,891 15.24
23 May 2014 -1,900,000| Sale of Shares 121,154,891 15.00
30 May 2014 -1,525,000| Sale of Shares 119,629,891 14.82
06 June 2014 -1,970,901| Sale of Shares 117,658,990 1457
13 June 2014 -1,663,439) Sale of Shares 115,995,551 14.37
20 June 2014 -1,194,085| Sale of Shares 114,801,466 14.22

30 June 2014 -2,450,000| Sale of Shares , 112,351,466 1391

04 July 2014 -854,961| Sale of Shares ' | 111,496,505 13.81
11 July 2014 -1,077,229| Sale of Shares 110,419,276 13.67
18 July 2014 -300,000( Sale of Shares 110,119,276 13.64
25 July 2014 -100,000| Sale of Shares 110,019,276 1363
12 September 2014 -25,361| Sale of Shares 109,993,915 13.62

L 19 September 2014 -100,000 Sale of Shares | 109,893,915 1361

\/\ 30 September 2014 -17,300| Sale of Shares 109,876,615 13.61
1_/ 10 October 2014 -205,000( Sale of Shares 109,671,615 13.58
{ 17 October 2014 -100,000{ Sale of Shares 109,571,615 13.57
’ 31 October 2014 -310,959( Sale of Shares 109,260,656 13.53
07 November 2014 -1,019,650| Sale of Shares 108,241,006 1340
14 November 2014 -215,931 Sale of Shares 108,025,075 1338
21 November 2014 -495,388| Sale of Shares 107,529,687 1332
28 November 2014 -350,001| Sale of Shares 107,179,686 1327
05 December 2014 -4,705,983| Sale of Shares 102,473,703 12.69
12 December 2014 -1,193,776| Sale of Shares 101,279,927 1254
19 December 2014 -625,308| Sale of Shares 100,654,619 12.47
31 December 2014 -1,910,763| Sale of Shares 98,743,856 1223
09 lanuary 2015 -2,148,864| Sale of Shares 96,594,992 1196
16 January 2015 -2,594,083| Sale of Shares 94,000,909 11.64
23 January 2015 -773,528| Sale of Shares 93,227,381 1155
30 January 2015 -545,588| Sale of Shares 92,681,793 1148
06 February 2015 -399,289| Sale of Shares 92,282,504 11.43
13 February 2015 -1,472,884| Sale of Shares 90,809,620 125

‘L 20 February 2015 -805,321| Sale of Shares 90,004,299 11.15
27 February 2015 -530,586| Sale of Shares 89,473,713 11.08

06 March 2015 -1,357,265| Sale of Shares 88,116,448 10.91
13 March 2015 -301,244] Sale of Shares 87,815,204 1088

87,345,524 10.82| 31 March 2015 -469,680| Sale of Shares 87,345,524 10.82

2 Government Pension 40,454,747 5.01] 01 April 2014

Fund 11 April 2014 -154043| Sale of Shares 40,300,704 499
18 April 2014 -126409| Sale of Shares 40,174,295 498
25 April 2014 -168616| Sale of Shares 40,005,679 495
02 May 2014 -170389] Sale of Shares 39,835,290 493

09 May 2014 -176734| Sale of Shares 39,658,556 491

16 May 2014 -33865| Sale of Shares 39,624,691 491
23 May 2014 -25000{ Sale of Shares 29,599,691 490
30 May 2014 -247317| Sale of Shares 39,352,374 487
06 June 2014 - -293695| Sale of Shares 39,058,679 484
13 June 2014 -251015| Sale of Shares 38,807,664 481
20 june 2014 -279176| Sale of Shares 38,528,488 477
30 June 2014 -276319] Sale of Shares .38,252,169 474
04 July 2014 -509903| Sale of Shares 37,742,266 467
11 July 2014 -442842| Sale of Shares 37,299,424 462
18 July 2014 -297247| Sale of Shares 37,002,177 458
25 July 2014 -499454| Sale of Shares 36,502,723 452
08 August 2014 -420000 Sale of Shares 36,082,723 4.47
23 August 2014 -2624356| Sale of Shares 33,458,367 4.14
12 September 2014 -1820000| Sale of Shares 31,638,367 392
19 September 2014 -100000] Sale of Shares 31,538,367 3.91
05 December 2014 -30000| Sale of Shares 31,508,367 3.90
09 January 2015 -100000| Sale of Shares 31,408,367 389
31,383,367 3.89| 13 February 2015 -25000{ Sale of Shares 31,383,367 389




Cuts

b. The percentage increase in Remuneration of each Director, Chief Financial Officer, Chief Executive Officer, Company
Secretary or Manager, if any, in the financial year.

¢ Comparison of the Remuneration of each Key Managerial Personnel against the performance of the Company.

Whole-time Directors and KMP | Remuneration | Remuneration | % Increase of | Ratio to Ratio of 2014/15
M in 2014/2015 | in 2013/ 2014 | Remuneration median Remuneration to :
2N (Z Lakhs) (% Lakhs) in 2015 as |Remuneration| Revenue Net Profit
b e i compared to
LFo Lakh J 2014
Mr. Rakesh Sarna : 617.02 - - 346.04 0.29% 8%
- MD & CEO*
Mr Raymond N. Bickson — MD ** 1242.45 1039.66 20% 975.53 0.59% -15%
Mr. Anil P. Goel 223.40 236.67 -6% 73.09 0.11% -3%
- ED & CFO 2
Mr. Mehernosh S. Kapadia - ED 168.00 165.37 2% 54.96 0.08% -2%
- Corporate Affairs
} Mr. Abhijit Mukerji - ED - 195.85 208.08 6% 64.07 0.09% 2%
Operations
Mr. Beejal Desai, VP - Legal & 78.99 78.40 1% 25.84 © 0.04% -1%
Company Secretary

* for part of the year with effect from September 1, 2014
** for part of the year up to August 31, 2014

Non-Executive and Independent Remuneration in Remuneration in % Increase of Ratio to median
Directors ..2014/15 2013/14 Remuneration in Remuneration
(% Lakhs) (% Lakhs) 2015 as compared
to 2014

Mr. Cyrus P. Mistry 1.8 1.4 28.57% 0.5%

Mr. K.B. Dadiseth 2.6 41.6 -93.75% 0.85

Mr. Deepak Parekh 1.7 11.6 -85.34% 0.56

Mr. Jagdish Capoor 0.9 23.8 -96.22% 0.29

Mr. Shapoor Mistry 0.6 4.1 -85.37% 0.20

Mr. Nadir Godrej 1.9 19.0 -90.0% 0.62

Mr. Guy Lindsay Macintyre Crawford 0.6 1.0 -40.0% 020

Ms. Ireena Vittal 2.0 04 400% 0.65

Mr. Gautam Banerjee 0.6 NA NA 0.20

Mr. Vibha Paul Rishi 0.6 NA NA 0.20

Traditionally, the Directors are paid commission each year, after the annual accounts are approved by the Members
at the Annual General meeting of the Company. However, the Non-Executive Directors decided to forgo their
Commission for the year 2013/14 as would have been receivable in 2014/15, on account of the financial performance
of the Company.

d. The percentage increase in the median remuneration of employees in the financial year was 7.36%

e. The number of permanent employees on the rolls of company were 5,113 in number,
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The explanation towards the relationship between average increase in remuneration and Company performance:

i i j lary revision in favour of the
iew of the business performance, the Company did not unf:!erta_ke any major salary i r
an::ﬁ:;rees. The overall percentage increase of 7.84% has been primarily provided to offset inflation cost and increase

in cost of living expenses. €0, a ) X
g. Comparison of the Remuneration of the Key Managerial Personnef (KMP) with regard to the performance of the

Company:
% Lakhs
Particulars 2525.71
Aggregate Remuneration of KMP in 2014/15 2105:60
Full year Revenue 1.2%
% to Revenue . 23'05;
Profit before Tax and Exceptional Items 10.96%
. |% to above o
h.

+ Variations in the market capitalization of the Com
financial year and previo
shares of the Company in

The market ca
¥ 5,854.18 crore
negative Earnin

pany, price earnings ratio as at the closing date of Fhe CU;I’EI.I;'It
us financial year and percentage increase over decrease in_ the market quf)tatlons of the
comparison to the rate at which the Company came out with the last public offer.

pitalization of the Company as at March 31, 2015 is ¥ 9,437.74 crores,
S as at March 31, 2014, an increase of 61.21%

gs Per Share in the above years due to exceptiona
The last public offer for the shares of the Com

as against
during the year under review. The Company has
| items,

pany was an Offer for Sale made in the year 1970-71, for 11,50,000

Ordinary Shares (Equity Shares) of Z 10 each at par. The market quotation (BSE closing) of the Equity Shares of
the Company as on March 31, 2015 was, ¥ 116.85 per share of f

ace value ¥ 1 each representing an_increase of
approximately 11585% over the period. (11 .J{ 71. CACTK ovey 4;4] YW_()
Average percentile increase already mad

e in the salaries of employees other than the Managerial Personnel in the
last financial year is 6.07% and increase

in Managerial Remun

eration other than the severance payment made to
e Direcors 9%, 6.6, at ELH...c0 wa ding wity in
i

The key parameters for any variable component of remuneration availed by the Directors:

Non-Executive Directors:

Based on the Company’s performance, profits, returns to investors, shareholder valie rrastine ~a.
COAMMICCIAN rarmmamaa—d_ 1 £_ _ 11 .1 B -
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rates fluctuations, impact of competition, demand and supply constraints, etc.

OVERVIEW OF THE GLOBAL & INDIAN TOURISM INDUSTRY

Over the past few years, tourism has proven to be a strong and resilient economic activity and a fundamental contributor
to the economic recovery by generating billions of dollars in exports and creating millions of jobs at a global scale. Trave! &
Tourism not only outpaced the general economy worldwide but also grew faster than major industries such as automotive
manufacturing, financial services and health care.

2014 proved to be yet another successful year for the Travel & Tourism sector, off the back of a modestly stronger economic
environment. The uplift in Travel & Tourism sector growth in 2014 improved though the actual growth achieved trailed
the forecast.

As per the United Nations World Tourism Organisation (UNWTO), World Tourism Barometer, it is estimated that international
tourist arrivals globally grew by 4.7% in 2014, reaching a record of 1.14 billion from 1.09 billion last year.

International tourism receipts increased by US$48 billion in 2014 to touch a record US$1,245 billion (UNWTO World Tourism
Barometer). An additional US$ 221 billion was generated from international passenger transport, bringing total receipts
to US$ 1.5 trillion. Ik

Demand for International tourism was strongest for destinations in the Americas (+7%), Asia and the Pacific (+5%) while
the increase in Europe (+4%), the Middle East (+4%) and Africa (+2%) was at a slightly more modest pace. By sub region, .
North America (+8%) saw the best results, followed by North-East Asia, South Asia, Southern and Mediterranean Europe,
Northern Europe and the Caribbean, all increasing by 7%.

The long term outlook for the Indian hospitality business continues to be positive, both for the business as'well as the
leisure segments, with potential for economic growth, increases in disposable incomes and the burgeoning middle dass.

The Company is looking at various revenue enhancement and cost containment measures so that it can take advantage of
the upswing as the business and economy recovers and the demand supply imbalance gets corrected.

Future Trends

During 2015, the industry's contribution to global GDP is expected to grow by 3.7% and employment by 2.6%. By the
end of 2015, the Travel & Tourism sector will contribute US$ 7,860 billion, 10% of global GDP, once all direct, indirect and
induced impacts are taken into account. The sector is estimated to account for 284 million jobs, representing 9.5% of total
employment.

World Travel & Tourism GDP growth estimated at 3.7% is expected to be stronger than the overall economy growth of
2.9% and is expected to exceed the overall GDP growth in over half of the 184 countries covered by the World Travel &
Tourism Council (WTTC) annual economic impact research. South Asia is expected to experience the highest growth in 2015
at 6.9%, whilst Europe and Latin America are the regions with the lowest forecast growth of 2.4%.

In 2015, Travel & Tourism is expected to generate in the region of 7.2 million new jobs in total, with 2.1 million new jobs
directly created within the sector.

The key drivers for international travel demand growth to iIndia include the easier e-visa regime, Swachh Bharat Abhiyan,
Make in India and other similar initiatives which are expected to build a positive global image for the country and will
have a long term impact for the travel and tourism industry. WTTC predicts that the travel and tourism industry in India
will grow by 7.5% in 2015. This demonstrates the sector’s enduring ability to generate econemic growth, as the GDP is also
targeted to increase by 7.5% in 2015-16. By the end of 2015, the travel and tourism sector will contribute 7% of India’s
GDP, and generate 37.4 million jobs; more than 1.8% of those generated in 2014,

¥ Tudust hae beeu regibient 4o ecomonse shocks, Townsm'
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tool which will provide avenues to employees to express themselves and share their opinions.

RISKS & CONCERNS

Industry Risk (Kw MQ_ I.A'\ NAM)

General economic conditions

The hOSpitality industry is prone to impacts due to fluctuations in the economy caused by changes in global and domestic
economies, changes in local market conditions, excess hotel room supply, reduced international or local demand for hotel
rooms and associated services, competition in the industry, government policies and regulations, fluctuations in interest

rates and foreign exchange rates and other social factors. Since demand for hotels is affected by world econamic growth,
a global recession could also lead to a downturn in the hotel industry.

Socio-political risks

In addition to economic risks, your Company faces risks from the socio-political environment, internationally as well as
within the country and is affected by events like political instability, conflict between nations, threat of terrorist activities,

occurrence of infectious diseases, extreme weather conditions and natural calamities, etc. which may affect the level of
travel and business activity.

Company specific Risks

Company specific risks remain by and large the same as enumerated last year. These are:

LY .
Overseas Investments (Hm bw oo Q-QZ’YCSS‘\N- m Az, PA-"!:)
el a in the USA as also in acquiring a stake in an international

The Company has made significant investments in hot
hotel chain. Such investments are long term and strategic. Because of a slowdown in the overseas markets as well, such
investments will need to be nursed over a longer gestation period.

Heavy Dependence on India

A significant portion of your Company’s revenues are realised from its Indian operations, making it susceptible to domestic

socio-political and economic conditions. Moreover, within India, the operations and earnings are primarily concentrated
in hotel properties in five cities.

Dependence on the high-end Luxury segment

Luxury hotels contribute a significant proportion of the total revenue and earnings of your Company. This segment is
affected by the international events and travel behaviour and suffers from high operating leverage. Adverse development
affecting these hotels or the cities in which they operate could have a materially adverse effect on the Taj Group.



Competition from Global Hotel Chains (M’ IWM M m

The Indian subcontinent, South East Asia and Asia Pacific with high growth rates have become the focus area of major
global chains. Several of these chains have announced their plans to establish hotels to take advantage of the deman_d
supply imbalance. These entrants are expected to intensify the competitive environment. The success of Taj Gr'oup will
be dependent upon its ability to compete in areas such as quality of accommodation, brand recognition, service level,
convenience of location, the quality and scope of other amenities, including food and beverage facilities.

Increased outbound travel

Recent competitiveness in international airfares and strengthening financial health of Indian people resulted in destinations
like Europe, South East Asia and Australia becoming more affordable to the average Indian traveller. This has increased

outbound travel and presents a risk to the'domest.ic segmagnt for leisure resorts. |
High Operating Leverage (9\9 —h,g,l. W\ﬂd IvF W WAjp"b'OVCS W)
The industry in general has a high operating leverage which has further increased with dn-going renovations and product

upgrades. However, it has been observed that your Company has been able to earn higher revenues with acceptance of
its products in the market and improved RevPAR (revenue per available room).

Foreign exchange fluctuation risks

Your Company also has a portfolio of foreign currency debt, in respect of which it faces exposure 1o fluctuations 1n
currency as well as interest rate risks.




Revenues
The summary of total income is provided in the table below:

% crores
Year Ended
Particulars —= % Change
March 31, 2015 | March 31, 2014 ——

Room Income 908.34 884.26 3

Food, Beverage & Banqueting Income 813.42 774.16 5

Other Operating Income 302.62 271.09 12

Non-Operating Income . _ 79.22 47.82 66

Total Income A T . 2,103.60| 1,977.33 . 6

Statistical Information

Average Room Rate (%) K&‘d wos . "0 IQO!L &*- 9,562 9,360 2
| Occupancy (%) mYhote L MM‘J 64 64 .

*  Room sales increased by 3% compared to the previous year due to marginally higher ARRs in the current year.

*  Food & Beverages income grew by 5% over previous year, mainly due to increase in restaurant sales of ¥ 25.36 crores
and banqueting business of  13.90 crores.
*  Other Operating Income constitutes mainly of income from Management Fees, Laundry, Spa & Health Club, Telephone,

Busine;s Centre Rents, etc. Other Operating Income was higher than previous year by 12%. The increase was driven
by an increase in Car Hire Income (Z 10.53 crores), Spa and health clup ingome (Z 1.36 crores) and Management &

operating fee (¥ 12.20 crores). OMV' MM Nl )

*  Non-Operating Income increased over the previous year by ¥ 31.40 crores on account of an increase in Interest Income
z 21.3.3 crores) and Dividend Income (Z 12.04 crores) due to deployment of funds raised from the Rights Issue, in Fixed
Deposits and Mutual Funds, pending planned deployment.

Operating Expenses

Operating expenses increased by 7% from ¥ 1,662.31 crores in the previous year to ¥ 1,783.56 crores. While the increase in .

variable operating costs was due to increase in volume and addition of the new hotel at Dwarka, Payroll expenses were
higher than the previous year due to increments and wage settlements and increase in actuarial liabilities primarily due to
fall in Govenment Security rate. Additionally, Power and Light expenses were higher than the previous year due to increase
in tariffs, Repairs and Maintenance expenses were higher due to refurbishments done in select hotels and Rates and Taxes
were higher due to incremental property taxes. Legal expenses were higher due to settlement of an arbitration claim and

also there has been an increase in costs of outsourced support services.
Depreciation for the year was lower at ¥ 117.85 crores compared to ¥ 122.26 crores in the previous year.

Finance Costs
Finance costs for the year ended March 31, 2015, at ¥ 89.46 crores, net of currency swap gain, were lower than the
preceding year by ¥ 9.36 crores due to retirement of debt in the latter part of previous year as well as repayment of debt/

short term loans in the current year out of Rights Issue proceeds.

Profit Before Tax & Exceptional Item
Profit before Tax & Exceptional Item at ¥ 230.58 crores was 7% higher than the previous year primarily on account of

treasury income and savings in finance costs.
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Exceptional Items

Exceptional Items includes items as under:

T crores
: Year Ended
Particulars
Mar 31, 2015 Mar 31, 2014
Exceptional Items - Exchange Loss
Exchange Gain/(Loss) on long term borrowings/assets (24.75) (22.16)
Exceptional I1tems - Investment
Provision for Diminution in value of long term.investments N (213.49) (687.00)
Loss on sale of Investment (,MS ' W‘[’S r* }5) (2.02) .
' ' P (215.51) (687.00)
Exceptional Items - Others
Provision for contingency of an Associate no longer required written back 11.56 i
Expenditure on a discontinued project charged off for commercial reasons 8 (8.90)
Provision for Contingency for Property tax - (19.04)
11.56 (27.94)
Total (228.70) (737.10)
Profit/ {Loss) before Tax
Profit before Tax for the year was at ¥ 1.88 crores, as compared to the previous year’s Loss of ¥ (520.90) crores.
Loss after Tax
Loss after Tax for the year was at ¥ (82.02) crores, as comparéd to the previous year’s Loss of T (590.49) crores.
Cash Flow Data
X crores

Year Ended

Particulars ) . & March 31, 2015| March 31, 2014
Net Cash from operating activities ( W e) Ul LN —1 399.78 367.86
Net Cash used for investing activities (,., § F,Mp eNEA M"_’) (418.19) (180.62)
Net Cash from/used for) financing activities 261.96 (183.79)
Net Increase in cash and cash equivalents 243.55 345

Operating Activities

Net cash from operating activities was higher at ¥ 399.78 crores vis-a-vis ¥ 367.86 crores in the previous year due to income

tax refunds received during the current year.

Investing Activities

During the year under review, the Company incurred ¥ 137.65 crores towards capital expenditure, most part of which was
_incurred on the Company's projects covering Vivanta by Taj hotels at Dwarka and at Guwahati. The Company has received
¥ 153.84 crores on account of partial refund of deposits from a wholly owned subsidiary.

As at March 31, 2015, Z 431.82 crores were invested in Liquid Mutual Funds.

r




—

Financing Activities
During the year, the

15 convertible into 1 equi
months from the date of allotment of the CCD. Out of the issue proceeds alon
Company has repaid |

ong term and short term loans of ¥ 638.28 crores during the year.

Company a‘llotted 18,18,01,228 Compulsorily Convertible Debentures (CCDs) of 7 55 each a
to ¥ 999.91 crores . Each ccD ty share of ¥ 1 each at a premium of 7 54 per share after 18
g with cash generated from operations, the

ggregating

Certain Financial Ratios for Standalone Financials
Particulars

Year Ended

/Your Company has consolidated its
es’ or

Entities on a line by line basis to the e

March 31, 2015| March 31, 2014
Net Debt to Total Capital 0.35 0.50
(Total debt less cash and cash equivalents divided by the sum of net debt and net worth)
Net Debt to Equity 0.53 0.98
(Total debt less cash and cash eq Uivalen% divided by Equity and Reserves)
N\‘OEE: Compulsorily Convertible Debenturgs, convertible into Equity shafes on March1, 2016 have been considered as part
ot Equity. : ;

Consolidated Financial Results Swmm hos. P‘M/ l‘c

[« % k... :
Financial Statements with those of its Subidi ries, Yoint V_entun_es and Assoo’a_tes
_{toget.her referred as *Group Compani "Group) in accordance with Generally Accepted ACCOLII‘ltIng‘PrmFIpIES prevailing
In India. The Consolidated Statements include the financial position of Subsidiaries on line by line basis, Jointly Controlled

loag¢

: xtent of proportionate holding and Associates by applying equity method of
accounting. :
The following table sets forth the Consolidated Financial results for the year ended March 31, 2015. —
& i Year Ended
Particulars March 31, 2015| March 31, 2014
Income
Sales & Other operating income 4\ 3 '/. 4188.64 4066.19
Other Income * 98.71 - 59.75
Total Income 4287.35 4125.94
Expenditure
Consumption of Raw Materials 443.09 427.07
Employee Benefits Expense 1462.46 1372.19
License Fees _ _ . 209.61 208.15
Fuel, Power & Light 57 h % - 320.43 311.15
Depreciation s % 29129 308.13
Other Expenditure 1264.47 1188.06
Total Expenditure 3991.35 3814.75
i 96.00 311.19
Profit Before Finagnce Cost and Tax " 2
Finance Costs Hu 4}"' %1 ’hlk\ﬂ. .l .) 175.57 :ig:;
Profit before TaX and Exceptional IteMs 120.43 34
Exceptional Items (352.91) (554.84)
Loss before Tax (232.48) (412.16)
Provision for Tax (incl. for earlier years) . 114.60 11095
Loss after Tax before Minority Interest and Share of Associates {347.08) (523.11)
Profit/ (Loss) attributable to Minority Interest , {3‘3,32 E:;;g
Share of Profit/(Loss) of Associates ) : ;
: - 378.10 53.8
Loss after Tax, Minority Interest and Share of Associates ( LaOS.S N (378.10) (553.85)

# FPinance cods + loss recovded om cale o

soane intpmatonal prpevives eat: awa
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Revenues

Lhe Fompany, it's Subsidiaries and its Jointly Controlled Entities (the Group) are primarily engaged in the business of
oteliering.

X crores

Particulars Year Ended
March 31, 2015| March 31, 2014
Hoteliering 3,902.54 3,798.23
Others 286.10 267.96
Unallocable Income 98.71 59.75
Total Revenue 4,287.35 4,125.94

Hotel revenue increased during the year due to marginal improvement in ARR's in both domestic as well as

international portfolio. Un-allocable Income represents dividend income, interest income, profit of sale of investments
and exchange gain. :

e

Operating expenses i T .

Operating expenses were commensurate to the scale of business and increased capacity due to addition of new hotels
during the year. There has been an increase in staff cost commensurate to industry trends as also an increase in other
expenses linked to business activities. The depreciation charge for the year was lower in the current year due to the change
in useful life of the assets as required under the new Companies Act, 2013.

Consolidated Profits Before Finance Cost and Exceptional Items
Profit before Finance Costs and Exceptional items at ¥ 296.00 crores was marginally lower than the previous year.

Finance Costs

Finance cost, net of currency swap gains, at ¥ 175.57 crores was higher than that of the preceding year by  7.06 crores
essentially due to new loans taken by an International subsidiary and refinancing done by a Jointly Controlled Entity.

Exceptional Items

Exceptional Items includes the following:

Particulars ( Con W qj'td) Year Ended

T crores

Mar 31, 2015 Mar 31, 2014

Exceptional Items - Exchange Loss
Exchange Gain/(Loss) on long term borrowings/assets (51.07) (29.15)

Exceptional Items - Investment (ﬂm Wl.'h'\,/hht_ M’V\A ! ) D

Provision for diminution in value o g term investments - (306.51) 351.71)
Provision for diminution in Long term advances by a Jointly Controlled Entity - (21.42)
Settlement/provision arising out of financial exposure in an Associate (25.85) (100.47)
Impairment of goodwill by a jointly controlled entity (16.00) =
Profit on sale of an international subsidiary 27.97 )
Profit on sale of certain domestic subsidiaries 18.55 )
Exceptional Items - Others

Provision for Contingency for Property Tax - (19.04)
Project written off for commercial reason c - (29.78)
Voluntary Retirement Scheme expenses of a subsidiary ' : . 3.27)

Total . . ' . (352.91) (554.84)




Loss after Tax, Minority Interest and Share of Associates

Loss after tax, Minority Interest and Share of Associates for the year was lower at ¥ (378.10) crores as compared to
¥ (553.85) crores for the preceding year. '

Cash Flow Data

The following table sets forth selected items from the consolidated cash flow statements:

Particulars

Net Cash from operating activities

Net Cash used in investing activities

Net Cash from/(used in) financing activities
Net Increase in cash and cash equivalents

Operating Activities
Net Cash from operating activities was lower at ¥ 494
due to decrease in EBITDA for the year from
Investing Activities

During the year , the Group incurred
projects covering Vivanta by Taj- Dwa
and ongoing renovationslexpansia!fl'
The Group has deployed net sul
Rights Issue, pending deploy
The Group also re '
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COMPANY-WISE LIST OF HOTELS/UNITS 1
Company/ Hotel/ Unit Rooms | Company/ Hotel/ Unit Rooms | Company/ Hotel/ Unit Rooxis
The Indian Hotels Company Limited Subsidiary Companies Joint Venture Companies :
Taj Mahal Palace, Mumbai Blg 560 | Roots Corporation Limited Taj GVK Hotels & Resorts Limited

Taj Lands End, Mumbai 493 | Ginger Hotel - Agartala 100 | Taj Krishna, Hyderabad :

Taj Wellington Mews, Mumbai 78 | Ginger Hotel - Ahmedabad 93 | Vivanta by Taj - Bequmpet, Hyderabad

Taj Mahal Hotel, New Delhi 294 | Ginger Hotel - Bangalore, Whitefield 101 | Taj Banjara - Hyderabad

Taj Palace Hotel, New Delhi 403 | Ginger Hotel - Bangalore,Inner Ring Road 65 | Taj Deccan, Hyderabad

Taj Bengal, Kolkata 229 | Ginger Hotel - Bhubaneshwar 101 | Taj Club House, Chennai

Taj West End, Bangalore 117 | Ginger Hotel - Chennai, IITM 85 | Taj Chandigarh, Chandigarh

Taj Lake Palace Hotel, Udaipur 83 | Ginger Hotel - Chennai, Vadapalani 7

Taj Falaknuma Palace, Hyderabad 60 | Ginger Hotel - Faridabad 91| Taj b

Taj Exotica, Goa 140 | Ginger Hotel - Goa 135 | Viv

Ginger Hotel - Guwahati 70
Vivanta by Taj - Aurangabad, Maharashtra 63 | Ginger Hotel - Indore 5 95|
Vivanta by Taj - Connemara, Chennai 150 { Ginger Hotel - Jaipur ]
Vivanta by Taj - Dwarka, New Delhi 250 | Ginger Hotel - Jamshedpur
Vivanta by Taj - Fort Aguada, Goa 145 | Ginger Hotel - Mangalore
Vivanta by Taj - Holiday Village, Goa 142 | Ginger Hotel - Mysore
Vivanta by Taj - Hari Mahal, Jodhpur 93 | Ginger Hotel - Mumbai, Andheri East
Vivanta by Taj - Whitefield, Bangalore 199 | Ginger Hotel - Nashik
Vivanta by Taj - Yeshwantpur, Bangalore 327 | Ginger Hotel - Delhi (Rail Yatri Niwas - IECFQ
Jai Mahal Palace, Jaipur 100 | Ginger Hotel - East Delhi
Usha Kiran Palace, Gwalior 40 | Ginger Hotel - Noida
Ginger Holuel - Pantnagar
The Gateway Hotel - Residency Road, Bangalore 98 | ¢ Pondicherry
The Gateway Hotel - Rawalkot, Jaisalmer 32
The Gateway Hotel - Beach Road, Calicut 74 |G
Hotel Chandela, Khajuraho 0|
Hotel Savoy, Ooty 40
Kuteeram, Bangalore 9
Managed Properties
Umaid Bhawan Palace, Jodhpur
Rambagh Palace, Jaipur

Imperial Cub by Taj, Mumbaj

Vivanta by Taj - Bekal, Kerala
Vivanta by Taj - Dal View, Srinagar
Vivanta by Taj - Gurgaon, NCR
Vivanta by Taj - Kovalam, Kerala ]
Vivanta by Taj - Pxnji.Goa o




The Indian Hotels Company Limited

b v prackels ave of ETH)

BREAK UP OF TOTAL EXPENSES

(e of Totad Exponie)

Staff Cost
Food & beverage consumed
Fuel Power & Light
License Fees
Other Operating Expense
Finance Cost
Repairs & Maintenance
Provision for Tax

Stores & Operating Supplies [B

Other Expenditure :
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Notes to Financial Statements for the year ended March 31, 2015
Financial Statistics ( MM M)
Capital Account i :
Year Share Reserves and Borrowings Gross Block Net Block Investments AR -
Capital Surplus .
¥ crores ¥ crores T crores ¥ crores ¥ crores ¥ crores 3 e
1974-75 2.35 1.94 455 10.99 8.09 0.20
1975-76 2.35 2.21 4.21 11.82 8.42 0.20
1976-77 #3.07 2.38 3.98 12.21 8.30 0.25
1977-78 3.07 3.39 AT 13.14 8.69 0.34
1978-79 3.07 5.41 6.17 TR 12.68 0.55
1979-80 * 509 5.58 5.56 20.48 14.31 - 0.74
1980-81 5.09 8.53 7.76 25.01 17.60 1.10
1981-82 ** 6,90 9.20 8.87 28.79 20.06 1.13
1982-83 **x 635 12.34 26.71 49.54 39.22 2.65
1983-84 6.35 17.45 32.25 58.48 44.40 377
1984-85 6.35 22.23 4220 67.77 4455 11.70
1985-86 a 7.85 2BIT0: 38.82 71.69 53.72 ‘
1986-87 7.85 32.73 53.58 89.73 67.56
1987-88 + 9.86 41.97 63.47 107.70 80.08
1988-89 9.86 4854 74.06 127.39 93.56
1989-90 111478 51.44 97.13 161.28 119.95
1990-91 14.78 56.77 121.07 178.61 128.43
1991-92 14.78 73.72 123.53 194.44 - 135.89
1992-93 111 19.96 124.44 106.86 210.68 142. 53
1993-94 19.96 165.65 100.86 234.64 -
1994-95 *39.92 205.84 245.05
1995-96 =45.12 567.16 200.18
1996-97 45.12 671.86 1219.75
1997-98 45.12 767.68 197,
1998-99 45.12 844.35
1999-00 45.12 . 913.96
2000-01 45,12 980.10
2001-02 45.12 844.13
2002-03 45.12 842.17
2003-04 45.12 - 844.79
2004-05 9 50.25 1081. so
2005-06 1 58.41 1657.83
2006-07 0 60.29 1738.39
2007-08 60.29 1956.29
2008-09 07234 2975.29
2009-10 72.35 - 2616.87
2010-11 & 75.95 13028.59
2011-12 75.95 317670
2012-13 §80.75 322690
2013-14 80.75 .2613 09

2014-15 80.75

#  lIssue of Bonus Shares in the Ratio 2
*  lIssue of Bonus Shares in the Ratio 4:
**  Issue of Bonus Shares in the Ratic
***  After redemption of Preference St
a  After conversion of a partof the 1
debenture at a premium of T
After conversion of a part




Notes to Financial Statements for the year ended March 31, 2015
Financial Statistics ( {W ‘M
Revenue Account ;
Year Gross Ex'penditure Depreciation Profit / Tax Profit / Net Dividend  Rate of
Revenue (including (Loss) Expenses (Loss) Transfer Dividend
Interest) before after to General on Ordinary
Tax Tax Reserves Shares

107 T crores % crores Tcrores T crores T crores % crores T crores X crores %
1972:; 2 7.26 5.79 0.49 0.98 0.00 0.98 361 _A037 1880
1575 7e 1za.s1 6.73 0.50 1.38 0.33 1.05 064 53041 2000
5 .10.77 8.45 0.52 1.80 0.75 1.05 . 049 4056  20.00

13.92 9.76 0.53 3.63 1.94 1.69 101 4068  25.00
1978-79 18.42 13.63 0.69 4.10 1.40 2.70 202 3068  25.00
1979-80 26.49 18.59 1.04 6.86 3.63 3.23 218 4105  25.00
1980-81 31.54 2313 1.24 7.17 3.17 4.00 295 3145 22.00
1981-82 36.09 26.72 1.33 8.04 4.10 3.94 249 3145 22.00
1982-83 42.98 36.87 1.62 4.49 0.00 4.49 299 a4150 23.00
1983-84 54.69 43.79 3.80 7.10 0.40 6.70 5.11 159  25.00
1984-85 65.50 55.39 2.66 7.45 1.08 6.37 4.78 159  25.00
1985-86 7848 69.32 3.44 7.66 1.60 6.06 422 1.84  25.00
1986-87 93.05 79.68 4.25 9.12 2.75 Ga7 4.02 235 30.00
1987-88 105.69 90.98 5.55 9.16 2.40 6.76 423 253 30.00 |
1988-89 117.72 100.61 624  10.87 1.50 9.37 6.42 296  30.00 |
1989-90 141.50 120.93 7.80/ 4237 1.25 . - 152 7.83 3.70  25.00
1990-91 159.11 139.42 9.11 1058 1.55 9.03 5.33 370  25.00
1991-92 206.79 169.52 ++8.85 2758 650 21.08 1675 ~ 517 = 350
1992-93 239.21 188.24 977 4120 900 3220 2486 868  50.00
1993-94 301.92 223.49 10.90 67.53 15.50  52.03 4121 1397 - 7000
1994-95 381.88 . 263.20 13.67 105.11 23.00 82.11 60.15 . 2196  55.00
1995-96 547.36 347.42 2037 17957  39.00 14057 107.10 3347  75.00

1996-97 613.33 405.67 27.18 180.48  33.60 146.48 10470 3835 8500

1997-98 623.91 427.53 3242 163.96 26.00 137.96 9578 3835
1998-99 623.34 435.36 33.84 154.14 35.00 119.14 76.57 3835
1999-00 650.91 482 49 37.69 130.73 1750 113.23 38.3"

70.66 @ 38.35

2000-01 742.92 560.47 4516 13729 2050 116.79 07 4512
2001-02 617.55 589.81 47.49 9814  17.44 8070 ) 36.09
2002-03 609.91 575.43 38.98 5380 1372 :

2003-04 727.09 646.89 48.58 80.20 19.55
2004-05 896.23 754.55 56.77 141.68 35.82
2005-06 1154.80 890.90 65.90 272.00 88.22

2006-07 1618.83 1146.47 91.44
2007-08 1823.16 1254.11 85.48
2008-09 1706.52 1348.42 94.46
2009-10 1520.36 1358.48 104.14
2010-11 1737.14 1509.90 108.40
2011-12 1864.72 1628.69 1 390
2012-13 1924.79 1701.67 125.02

2013-14 197733 1761.13 122.26 (520.90)
2014-15 210360  1873.02 117.85

a Preference and Ordinary Dividend

++ After deterring ¥ 0.04 crores t Is
@ Ordinary / Interim dividenc
Includes % 4.80 crores




Consolidated Balance Sheet as at March 31, 2015

Note March 31, 2015 March 31, 2014
% crores

Eq:;ty a':'lcik:iabilil‘:titescl
areholders' Funds: oy
doe e e & Book value declungs
A.u_ {0 addshom of net
Minority Interest LQ‘.S M FA, A5

Non-current liabilities
Long-term borrowings

Deferred tax liabilities (net) D / & > 2%

Other Long-term liabilities

Long~terlm provisions ( Hl ahu.l. M .Lwa’)
Current liabilities
e s E1H & Dy S

Other current liabilities
Short-term provisions

Hw

Total

Assets
Non-current assets
Fixed Assets
Tangible assets
Intangible assets
Capital work-in-progress
Intangible assets under developme

Goodwill on consolidation (net)
Non-current investments ¢
Deferred tax assets (net) ose o
Long-term loans and advances
Other non-current assets

Current assets

Current investments
Inventories

Trade receivables

Cash and cash equivalents
Short-term loans and advances
Other current assets

Total o
Summary of significant accounting po
The accompanying notes form an integrz

In terms of our report auad\e¢

Chartered Accountants
ICAI Firm Registration No.
117366W/ W-100018

Sanjiv V. Pilgaonkar
Partner e
Membership No. 3982
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Consolidated Statement of Profit and Loss for the year ended March 31, 2015

Note March 31, 2015 March 31, 2014

T crores T crores
Income ;.
Rooms, Restaurants, Banquets and Other income from operations 1\ 3‘/, 25 4,188.64 4.055-19
Other Income . _ 26 98.71 59.75
Total Income - e 4,287.35 4,125.94
Expenditure . :
Food and beverages consumed ( 1 j O-F SM
Employee benefit expenses and Payment to Contractors )

Finance costs
Depreciation and amortisation expenses .
Other operating and general expenses ( q 5 / ) FiiNe 29

Total Expenses * ll- 6 ,.
Profit Before Tax and Exceptional Items _
Exceptional Items Gain / (Loss) ‘ B
Loss Before Tax
Tax Expense

Current Tax

Deferred Tax

Minimum Alternate Tax Credit ; 3 ‘ HEo

Short / (Excess) Provision of Taxl Deferred Tax of ar[ier' years (!
Total Tax Expenses.

28y

Profit attributable to Minority Interest
Share of Profit / (Loss) of Associates

Earnings Per Share -
Basic - ()
Diluted - () _
Face Value per fdiha"

Intermsofourreportaitadnd_
mndmﬂma&lsm' ae""




Consolidated Cash Flow Statement for the year ended March 31, 2015
Note March 31, 2015 March 31, 2014
T crores T crores
Cash Flow From Operating Activities
Loss Before Tax (232.48) (412.16)
Adjustments For :
Depreciation and Amortisation - 291.29 308.13
(Profit) / Loss on sale of investments : (46.83) (0.04)
(Profit) / Loss on sale of assets 1.21 237
Impairment of Goodwill 16.00 =
Expenditure on discontinued project written off 1.89 29.78
Provision for Doubtful Debts and advances (Including Advances written off) 45.86 64.94
Dividend Income (25.77) (13.01)
Interest Income ‘ L (48.89) (23.26)
Finance Cost 175.57 168.51
Unrealised Exchange Loss / (Gain) 30.12 39.04
Miscellaneous Expenditure written off . -3 0.07 0.07
Reversal of Liabilities , , _ (4.69) 0.52
Provision for Loyalty Progranimes (net of Redemptions) 0.12 1.25
Provision for Stock 0.14 0.18
Provision for Diminution in value of investment 306.51 304.61
Provision / (Reversal) for obligation of an Associate (11.56) g
Provision for contingencies 26.26 81.98
Provision for Employee Benefits 10.28 (2.60)
. 767.58 962.47
Cash Operating Profit before working capital changes 535.10 550.31
Adjustments For :
Trade and Other Receivables (32.82) 49.51
Inventories (3.19) (3.97)
Trade and Other Payables 15.41 21.28
(20.60) 66.82
Cash Generated from Operating Activities : 514.50 617.13
Direct Taxes Paid Sya F‘F (19.73) (78.21)
Net Cash From Operating Activities (A) * (709\‘\\\'*2— 494.77 538.92
Cash Flow From Investing Activities _ B ‘
(B) Purchase of Fixed Assets (including CWIP) CA i (315.13) (342.17)
r Sale of Fixed Assets 4.00 2.21
Purchase of Investments (including advance paid) (12.27) (1.54)
Purchase of current investments (1.386.64) (84.11)
Proceeds from sale / redemption of current investments 948.80 19.14
Proceeds from sale of subsidiaries 164.31 .
interest Received 47.47 30.31
Dividend Received 25.77 13.01
Bank Balances not considered as Cash & Cash Equivalents (42.88) 54.22
Long Term Deposits refunded / (placed) with Other Companies (141.59) (1.29)
Short term Loans repaid by other company (32.05) 0.83
Deposits Refunded by / (Placed with) Other Companies 14.42 8.35
Net Cash Used In Investing Activities (B) (725.79) (301.04)
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Consolidated Cash Flow Statement for the year ended March 31, 2015

* F’Y‘OM Lt«.@ W—- M- M‘MNM%O?:C;&%S March 31, 2014

N

¥ crores T crores
Cash Flow From Financing Activities
Debenture issue / Loan arrangement costs (8.10) (0.71)
Interest Paid (177.43) (185.72)
Repayment of long term Loans and Debent#fes (1,365.37) (146.12)
P_roceeds from long term Loans_ and Debentures 2,246.17 292.00
(includes Compulsorily Convertible Debentures) (Refer Note 35, page 178) -
Short Term Loans Raised / (Repaid) (Net) (186.16) (78.88)
Long Term Trade Deposits Raised / (Repaid) (0.03) 0.48
Dividend Paid (Including tax on dividend) (18.03) (92.91)
Net Cash From/(Used In) Financing Activities (C) 491.05 (211.86)
Net Increase / (Decrease) In Cash and Cash Equivalents (A + B + C) 260.03 26.02
Cash and Cash Equivalents - Opening - 1st April 153.24 123.60
Adjustment for translation of foreign currency balances (0.34) 3.62
Cash and Cash Equivalents - Closing - 31st March 412.93 15324
Footnote :
Reconciliation of Cash and cash equivalents with Cash and bank balances
as per the Balance Sheet
Cash and cash equivalents as above 412.93 15324
Add : Other Cash and Bank Balances ’
Call and Short-term Deposits 85.59 33.79
Deposits pledged with others 0.76 0.80
Margin money deposits 8.63 8.51
Earmarked balances 3.97 1224
Cash and cash equivalents as per the Balance Sheet 511.88 208.58
Less : Classified as Non-Current Assets (Refer Note 18, page 170) 831 25.03
503.57 183.55

Cash and cash equivalents classified as current’in Note 22, page 172

Summary of significant accounting policies

The accompanying notes form an integral part of the financial statements 1 - 46




Note 25 : Rooms, Restaurants, Banquets and Other income from Operations
March 31, 2015

March 31, 2014

(q / ¥ crores T crores
Room Income ?' ) 1,980.28 1,937.98
Food, Restaurants and Bariquet Income (4 2_‘[‘) B&Q{’FM&"MM —-) 1,735.97 1,660.10
Shop rentals ( [ 40.94 37.28
Membership fees 2 60.02 55.24
Management and operatmg fées ('3“/ ) 136.36 122.70
others ( § ./) 235.07 252.89

4,188.64 4,066.19

B(Tw.-% &' Tucowe
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Notes to Consolidated Financial Statements for the year ended March 31, 2015

Note 29 : Operating and general expenses

(i) Operating expenses consist of the following :
Linen and Room Supplies
Catering Supplies
Other Supplies
Fuel, Power and Light
Repairs to Buildings
Repairs to Machinery
Repairs to Others

Payment to Orchestra Staff, Artistes and Others |
Guest Transportation

Travel Agents' Commission

Discount to Collecting Agents

Other Operating Expenses

(i) General expense consist of the followin:
Rent e A
Licence Fees
Rates and Taxes
Insurance
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Notes to Consolidated Financial Statements for the year ended March 31, 2015

Hotelieri Others j Total
March 31, lIl'l;ll\a‘kard'l 31, March 31,  March 31, Mm,
2015 2014 2015 - 2014 - 2015
% crores % crores % crores % crores Xcrores

Segment Assets 6,761.67 6,800.07 250.89 256.13 7,012.56
Unallocated Assets G
Total Assets .
Segment Liabilities 908.50 834.35 70.80 12&1& :

Unallocated Liabilities
Total Liabilities

Depreciation and 276.21 29140 . 15.08
amortisation .

Significant Non Cash 36.83 125.04

Expenditure other than

Depreciation

Capital Expenditure 307.57

The disclosures in respect ofﬂieabmgmg :
Geographic segments
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