
 
 
 
 
 

 

30th January, 2020 
 
The Manager, The Manager, 
Listing Department Listing Department 
BSE Limited National Stock Exchange of India Limited 
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5th Floor, Plot No. C/1, 
Dalal Street, G Block, Bandra-Kurla Complex, Bandra (E), 
Mumbai – 400 001 Mumbai – 400 051 
Scrip Code: 500413  Scrip Code: THOMASCOOK 
  
Fax No.: 2272 2037/39/41/61 Fax No.: 2659 8237/38 
 
Dear Sir/ Madam, 
 
Ref: Outcome of Board Meeting in accordance with the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 
 
This is to inform you that the Board of Directors at their meeting held on the even date have approved the following matters: 
 

(i) Standalone and Consolidated Unaudited financial results of the Company for the Quarter and nine months 
ended 31st December, 2019.  
 
Pursuant to Regulation 30 and Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ('Listing Regulations'), the Unaudited Standalone and Consolidated Financial Results for 
the quarter and nine months ended 31st December, 2019 together with the respective Limited Review Reports 
along with a Press Release in this regard are enclosed herewith as Annexure I. 
 

(ii) Re-appointment of Mr. Madhavan Menon, Chairman and Managing Director (DIN: 00008542) of the Company 
for a term of five years from 1st March, 2020 to 28th February, 2025; 
 

(iii) Re-appointment of Mr. Pravir Kumar Vohra as Non Executive Independent Director (DIN: 00082545) of the 
Company for a second term of 5 years from 10th April, 2020 to 9th April, 2025. 

The aforesaid re-appointments mentioned under (ii) and (iii) shall be subject to the approval of the shareholders at 
the ensuing General Meeting.  
 
The details as required pursuant to Regulation 30 of the Listing Regulations on the appointment of Directors are enclosed 
herewith as Annexure II. 
 
The Meeting commenced at 13:15 hours and concluded at 16:50 hours. 
  



 
 
 
 
 

 

 
This is for your information and records. 
 
Thank you, 
 
Yours faithfully 
For Thomas Cook (India) Limited 
 
 
 
 
Amit J. Parekh   
Company Secretary & Compliance Officer 
 
Encl.: a/a  
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Thomas Cook (India) Ltd declares results for Q3 FY20 
 
 

 Consolidated Revenue from Operations grew 11% to Rs. 17.2 Bn. from Rs. 15.5 Bn. 
 Despite the improved trading performance by Forex, Corporate Travel and MICE 

businesses consolidated PBT stood at Rs. 182 Mn. in Q3 FY20 against Rs. 216 Mn. in 
Q3 FY19 

 The drop in consolidated PBT is attributable to a timing difference, due to the 
demerger exercise which led to delays in invoicing by the Inbound business. This is 
expected to be normalised in Q4 FY 20  

 Standalone PBT has improved significantly to a profit of Rs. 67 Mn. against a loss of 
Rs. 118 Mn. in Q3 FY19, primarily due to improved trading, improved margins and 
effective cost management 
 

 
Mumbai, January 30, 2020: Thomas Cook (India) Ltd. (TCIL), India’s largest integrated travel 
services company, today announced its financial results for the quarter ended December 31, 
2019 against the backdrop of overall subdued demand and continued headwinds in the 
aviation sector, impacting the travel segment across outbound, inbound & domestic sectors. 
The company posted a healthy growth at a standalone level – propelled by strong 
performance by its Forex, MICE and Corporate travel businesses.  
The Thomas Cook India Group continues to be financially strong with cash and bank deposit 
balances of Rs. 14,137 Mn. as of December 31, 2019 and generates an average of Rs. 
2,000 Mn in free cash annually.  

 
Key Performance Highlights (Consolidated): 
  

 Consolidated Revenue from Operations grew 11% to Rs. 17.2 Bn.  from Rs. 15.5 Bn. for the period  
 Despite the improved trading performance by Forex, Corporate Travel and MICE businesses 

consolidated PBT stood at Rs. 182 Mn. in Q3 FY20 against Rs. 216 Mn. in Q3 FY19. 
 The drop in consolidated PBT is attributable to a timing difference, due to the demerger exercise 

which led to delays in invoicing by the Inbound business. This is expected to be normalised in Q4 
FY 20. 

 The Thomas Cook India Group continues to be financially strong with cash and bank deposit 
balances of Rs.14,137 Mn. as of December 31, 2019 and generates an average of Rs. 2,000 Mn. 
in free cash annually. 
 

  Key Performance Highlights (Standalone): 
 

 Standalone PBT has improved significantly to a profit of Rs. 67 Mn. in Q3 FY20 from loss of Rs.  
118 Mn. in Q3 FY19, primarily due to improved trading, improved margins and effective cost 
management. 

 Significant revenue growth of 31% and 36% delivered by MICE and Corporate Travel businesses 
respectively.  

 Company margins improved from 4% to 7% at EBIT level. 

 



 
 
 
 
 

Key Highlights: 
 

 Thomas Cook India announced the acquisition of the Thomas Cook Brand in perpetuity for the 
India, Sri Lanka & Mauritius markets for consideration of Rs. 182 Mn. in December 2019 which is 
being amortized 

 Thomas Cook India announced the completion of its Corporate Restructuring process with the 
spinoff of Quess Corp. 
 

Highlights of segmental performance Q3 FY20: 
   
Foreign Exchange 

 The Foreign Exchange vertical delivered a strong 23% growth in revenue from Rs. 626 Mn. to 
710 Mn. at a consolidated level.   

 EBIT growth of 42 % from Rs.146 Mn. to Rs. 207 Mn. 
 The Thomas Cook Borderless Prepaid Card sales increased by a significant 49% in Q3 FY20  
 Borderless Prepaid Card load value grew by 47% to US$ 133 Mn. for the period against Q3 FY19 
 

Travel Services 
The Travel industry faced several headwinds during the period across Inbound, Outbound and 
Domestic sectors. These included the continued capacity shortages & inflationary impact on airfares 
post Jet Airways’ closure as well as the significant trust deficit among customers post the shutdown 
of Cox & Kings.  
Domestic travel too saw disruption due to the CAA protests, with resultant advisories affecting 
inbound travel.  
Australia’s bush fires impacted demand for the quarter- peak travel season for the destination.  
Continued civil protests in Hong Kong impacted economic activity including travel plans.   
 
Despite these challenges -  

 Hong Kong Outbound operations registered an EBT growth of 121%    
 The MICE segment registered a consolidated revenue growth of 19%  
 The DMS business  registered a 9 % growth in sales albeit with strained revenues, despite 

overall geo-political challenges  
  
Vacation ownership & resorts business (Sterling Holiday Resorts Limited) Q3 FY20: 
 

 Total income for Q3 FY20 grew from Rs. 697 Mn. to Rs. 753 Mn. 
 Operating EBIDTA grew to Rs. 82 Mn. in Q3 FY20 as compared to loss of Rs. 21 Mn. in Q3 

FY19. 
 Occupancy rate was higher by 2% as against the corresponding quarter of the last fiscal. The 

ARR has held at Rs. 4,565 

Performance Highlights of recent acquisitions: 
 
Digiphoto Imaging Services 
 

 Digiphoto Entertainment Imaging (DEI), reported revenues of Rs. 1.7 Bn. in Q3 FY20 and EBIT of 
Rs.100 Mn. 

 DEI kicked off operations in three large Atlantis resorts in the Bahamas as well as Universal 
Studios Beijing  

 Inked large contracts including Dubai Frame, Dubai Aquarium & Underwater Zoo & Dubai Ice 
Rink. 



 
 
 
 
 

 
Material Events & Outlook: 
 
 Innovation and new products-services:  

o TCIL introduced an Easy Payment Plan empowering customers to pay for their holiday with merely 
a 10% token amount and the flexibility of paying the balance 90% only prior to receiving the final 
handover of travel documents 

o TCIL announced the appointment of Marathi superstar Subodh Bhave as its Brand Ambassador for 
its Maharashtra market 

o TCIL launched Bollywood Blockbuster Vacations - unique group tours aimed at India’s movie 
enthusiasts featuring destination made famous by Bollywood hits 

o TCIL & SOTC introduced enhancements to their respective customer experience, quote building 
and booking processes  

o SOTC launched “Around the World in 70 days” a special holiday spanning 7 continents to 
commemorate its 70th anniversary 
 

India Network expansion:  
o TCIL: 6 new franchise Gold Circle Partner outlets opened, one each in Aurangabad, 

Chhattisgarh, Chandigarh and Telangana and 2 in Bhopal 
o SOTC: 9 new franchise outlets were opened at Surat, Siliguri, Thane, Panchkula, Jaipur, 

Salem, Mumbai and Kolkata 
 

 Awards:  
o TCIL won the premier French Ambassador’s Diamond Award for registering the highest number of 

French visa deliveries in 2019 
o Excellence in Data Intelligence Award at the 6th IDC Insights Awards 2019 
o Best Digital Marketing Campaign at Mobby's 2019 
o Digital Marketer of the Year at the Global Marketing Excellence Awards 2019 

 

Management comments: 
 

Commenting on the results, Mr. Madhavan Menon, Chairman and Managing Director, Thomas Cook 
(India) Ltd., said, “Given the challenging market conditions that were prevalent throughout 2019, the 
Group delivered a strong performance with consolidated revenue from operations growing by 11% to Rs. 
17.2 Bn. from Rs. 15.5 Bn. We continue our focus on sustainability and profitability with initiatives 
focused on margin and cost management. Looking ahead, despite the geopolitical tensions and natural 
calamities unfolding including the Corona Virus outbreak etc., we are cautiously optimistic and look to 
end the financial year on a strong note.” 
   
 
 
 
 
 
 
 
 



 
 
 
 
 

About Thomas Cook (India) Limited: Set up in 1881, Thomas Cook (India) Ltd. (TCIL) is the leading integrated travel and 
travel related financial services company in the country offering a broad spectrum of services that include Foreign Exchange, 
Corporate Travel, MICE, Leisure Travel, Insurance, Visa and Passport services and E-Business. It operates leading B2C and 
B2B brands including Thomas Cook, SOTC, TCI, SITA, Asian Trails, Allied T Pro, Australian Tours Management, Desert 
Adventures, Luxe Asia, Kuoni Hong Kong, Sterling Holiday Resorts Limited, TC Forex, Distant Frontiers, TC Tours, TC Visa, 
Travel Circle International Limited, Ithaka, Digiphoto Entertainment Imaging (DEI), Private Safaris East & South Africa. 
 
As one of the largest travel service provider networks headquartered in the Asia-Pacific region, The Thomas Cook India Group 
spans 29 countries across 5 continents, a team of over 9700 and a combined revenue in excess of Rs. 6718.7 Cr. (over $ 
0.96 Bn.) for the financial year ended March 31, 2019.  
 
TCIL has been felicitated with The Best Travel Agency – India at TTG Travel Awards 2019, The Best Outbound Tour 
Operator at the Times Travel Awards 2018 & 2019 and Leading Company with Cutting Edge Travel Innovation at the 
Times Travel Awards 2018, Best Risk Management-Framework & Systems at the India Risk Management Awards 
2019; Best Cash Management Solution – India at the Asset Triple A Treasury, Trade, Supply Chain & Risk 
Management Awards 2018, Best Outbound Tour Operator at the SATTE awards 2019, Excellence in Domestic Tour 
Operations at the SATTE Awards 2018, Best Travel Entrepreneur of The Year at TTG Travel Awards 2017, The French 
Ambassador’s Award for Exemplary Achievements in Visa Issuance – 2015 to 2019 and the Condé Nast Traveller – 
Readers’ Travel Awards from 2011 to 2019. 
 
CRISIL has reaffirmed the rating on debt programmes and bank facilities of Thomas Cook (India) Ltd at ‘CRISIL AA-/Stable on 
the long-term bank facilities of TCIL and CRISIL A1+ rating on the short-term bank facilities and short- term debt of the 
Company. 
 
For more information, please visit www.thomascook.in  
 
Fairbridge Capital (Mauritius) Limited, a subsidiary of Fairfax Financial Holdings Limited promotes TCIL by holding 65.60% of 
its paid-up capital and is responsible for the execution of acquisition and investment opportunities. 
 
About Fairfax Financial Holdings Limited: Fairfax Financial Holdings Limited is a holding company which, through its 
subsidiaries, is engaged in property and casualty insurance and reinsurance and investment management. Founded in 1985 
by the present Chairman and Chief Executive Officer, Prem Watsa, the company is headquartered in Toronto, Canada. Its 
common shares are listed on the Toronto Stock Exchange under the symbol FFH and in U.S. dollars under the symbol FFH.U. 
 
About Subsidiaries of Thomas Cook (India) Ltd.: Sterling Holiday Resorts Limited, wholly owned subsidiary of TCIL is 
engaged in time share and resort business. 
 
SOTC Travel Limited, wholly owned subsidiary of TCIL is a leading travel and tourism company active across various travel 
segments including Leisure Travel, Incentive Travel and Business Travel. 
 
Travel Corporation India (TCI), a brand owned by TCIL through its wholly owned subsidiary company, is the leading 
Destination Management Company in India that offers tailor-made travel and related services to India, Nepal, Bhutan and Sri 
Lanka. 
 
Thomas Cook India Group holds a 51% stake in DEI Holdings Limited (DEI), one of the world’s leading imaging solutions and 
services providers. 
 
For more information, visit: 
Sterling Holiday Resorts Limited: http://www.sterlingholidays.com 
SOTC Travel Limited: http://www.sotc.in 
 
Media Enquiries: 
Thomas Cook India Limited: Suzanne Pereira | +91 98202 97665 | suzanne.pereira@thomascook.in 
Communicate India: Kapil Daryani, +91 99872 10099, kapil@communicateindia.com | Natasha D’souza +91 98673 88748, 
natasha.d@communicateindia.com 
 
 
 
 

 



 
 
 
 
 

 

Annexure II 
 

The Disclosure on appointment of Directors of the Company pursuant to Regulation 30 of the Listing Regulations: 
 

 
(a) Name of Director Mr. Madhavan Menon Mr. Pravir Kumar Vohra 
(b) Reason for change viz. 

appointment, 
resignation, removal, 
death or otherwise 

Re- appointment 
 

Re- appointment 
 

(c) Date and term of  
appointment  
 
 

The Board of Directors of the Company on the 
recommendation of the Nomination and 
Remuneration Committee have approved the 
re-appointment of Mr. Madhavan Menon as the 
Chairman and Managing Director of the 
Company for a period of five years with effect 
from 1st March, 2020, subject to the approval 
of the shareholders at the ensuing Annual 
General Meeting. 

The Board of Directors of the 
Company on the recommendation of 
the Nomination and Remuneration 
Committee have approved the re-
appointment of Mr. Pravir Kumar 
Vohra as a Non Executive 
Independent Director of the Company 
for a second term of five consecutive 
years with effect from 10th April, 2020, 
subject to the approval of the 
shareholders at the ensuing Annual 
General Meeting.. 

(d) Brief Profile Mr. Madhavan Menon, joined Thomas Cook 
India in 2000 as the Executive Director 
responsible for the Foreign Exchange business 
and stepped up to the position of Managing 
Director in January 2006; Chairman & 
Managing Director in January 2016. 
 
Mr. Menon has completed his MBA from 
George Washington University and 
undergraduate degree from American 
University of Beirut. 
 
Mr. Menon has a varied background spanning 
of over 38 years having commenced his career 
in Banking at Grindlays Bank, Citibank and 
Emirates Bank and in Birla Sun Life Asset 
Management Company. 
 
Mr. Menon is a Member on the Board of the 
Company and holds Directorships in the 
various subsidiaries of the Company. He is 
also the Chairman of the Fairfax India 
Charitable Foundation that focusses on 
bringing down the cost of treating kidney 
related ailments in the country. 
 
During his tenure, the Company has made 
several acquisitions, making it the largest 

 Mr. Pravir Vohra is a postgraduate in 
Economics from St. Stephen's 
College, University of Delhi and a 
Certified Associate of the Indian 
Institute of Bankers. He has worked for 
over 23 years with State Bank of India 
at a number of senior positions both in 
India and abroad. His last assignment, 
before he took voluntary retirement, in 
1999 was as head of the Bank’s Forex 
Division at New Delhi. He served a 
brief stint in the Corporate Banking 
group of Times Bank Ltd before 
moving to the ICICI Bank group where 
he headed the Technology function for 
many years. He was also additionally 
responsible for facilities management, 
infrastructure and administration 
including the roll out of new branches 
and ATMs. 

  
 Mr. Vohra has served on numerous 

technology & functional committees 
set up by organizations such as the 



 
 
 
 
 

 

travel and travel related services company in 
India and has expanded the global foot print of 
the Group to cover 21 countries across 4 
continents, with operations in Australia, China, 
ASEAN, South Asia, Middle East, Southern 
Africa, Eastern Africa and North America. 
 
He is also a Part Time Chairman of CSB Bank 
Limited. 

CBDT, UIDAI, IBA and the RBI. He 
has also served as a nominee director 
on the boards of Loyalty Solutions & 
Research Pvt Ltd, ICICI Securities Ltd, 
Firstsource Solutions Ltd and as an 
independent director on MCX India 
Ltd. 

  
Post his retirement as President & 
Group CTO of ICICI Bank in 2012, Mr. 
Vohra is mentoring start-ups in the 
payments space and also serves on 
the Technology Advisory Committees 
of organizations like the Bombay Stock 
Exchange, NCDEX, NPCI & Power 
Exchange of India Ltd. 

  
Mr. Pravir Kumar Vohra is an 
Independent Director on the Board of 
Quess Corp Limited, IDFC First Bank 
Limited, National Collateral 
Management Services Limited. He is 
also a director on the Board of 
Ingenium Advisory Pte Ltd-Singapore 

 
(e) Disclosure of 

relationships between 
directors  

Mr. Madhavan Menon is not related  
to any other Director on the Board of the  
Company 

Mr. Pravir Kumar Vohra is not related  
to any other Director on the Board of the 
Company 
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