
 
 
 
 
 

 

7th November, 2019 
 
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 Standalone and 
Consolidated Unaudited financial results of the Company for the Quarter and half year ended 30th September, 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 half year 
ended 30th September, 2019 together with the respective Limited Review Reports along with a Press Release being 
released in this regard are enclosed herewith. 
 
The Meeting commenced at 12:30 hours and concluded at 16:30 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  
 
 
 
 
 
 

 
 
 







































 
 
 
 
 

 
  

 
Thomas Cook (India) Ltd declares results for Q2 FY20 

 
 Consolidated Revenue from Operations grew 6% to Rs. 17 Bn.* from Rs. 16 Bn. 

for the period  
 Consolidated PBT of Core Businesses (Travel & Forex) increased 20% to Rs. 

163 Mn. as against Rs. 136  Mn. for Q2 FY20 
 The Thomas Cook India Group continues to be financially strong with cash and 

bank deposit balances of Rs. 10,883 Mn. as of September 30, 2019 
 Spin off of the Human Capital business of TCIL including Quess Corp. shares 

to Thomas Cook India shareholders proceeding as planned; to be completed 
later this year  

 Digiphoto Entertainment Imaging (DEI), reported revenue of Rs. 1384 Mn. in Q2 
FY20 and PBT of Rs. 38 Mn. Entered the lucrative high end Caribbean & 
Chinese markets signing agreements with three large Atlantis resorts in the 
Bahamas as well as Universal Studios Beijing 
 

*DEI consolidated w.e.f. March 28, 2019 and hence the Consolidated Results are not comparable 
 
Mumbai, November 7, 2019: Thomas Cook (India) Ltd. (TCIL), India’s largest integrated travel services 
company, today announced its financial results for the quarter ended September 30, 2019 against the 
backdrop of a challenging operating environment with continuing weak consumer sentiment impacting 
the travel segment primarily in the outbound and domestic businesses. 

 
 
Key Performance Highlights: 
  

 Consolidated Revenue from Operations grew 6% to Rs. 17 Bn.* from Rs. 16 Bn. for the period 
 Consolidated PBT of Core Businesses (Travel & Forex) also increased 20% to Rs.163 Mn. as 

against Rs.136 Mn. on a comparable basis for Q2 FY20 
 Consolidated losses* reduced significantly to Rs. -34 Mn. from Rs. -119 Mn. 
 Standalone Revenue from Operations decreased by 5% in Q2 FY20 to Rs. 5.3 Bn. from Rs. 5.6 

Bn.  
 The E-Business segment however, remained unaffected in the current quarter and posted revenue 

growth of 23% over Q2 FY19.  
 The Standalone Financial Services vertical delivered a revenue growth of 9% and an EBIT of 16% 

led by concerted focus on the retail and prepaid card segment  
 
* DEI has been consolidated w.e.f. March 28, 2019 and hence the Consolidated Results are not 
comparable 

 
Robust Balance Sheet: 
  

      The Thomas Cook India Group continues to remain financially strong with cash and bank 
deposits balances of Rs. 10,883 Mn. as of September 30, 2019. On a standalone basis Thomas 
Cook India is debt free. This has been made possible using stable and strong cash flows that the 

 



 
 
 
 
 

Thomas Cook India Group is generating year over year. The Group generates an average annual 
free cash flow of around Rs. 2,000 Mn.  

 Key Development: 
  

 The Mumbai NCLT approved the proposed demerger between TCIL’s Human Capital business 
including Quess Corp. shares to Thomas Cook India shareholders  

 Process progressing as planned, to be completed later this year  
 

Highlights of segmental performance Q2 FY20: 
  
Foreign Exchange 

 Forex segment revenues at consolidated level grew by  4% and EBIT increased by 7%  with 
sustained retail focus 

 The Thomas Cook Borderless Prepaid Card (BPC) sales increased by 61% in Q2 FY20  

Travel Services 
The revenue from operations from the Travel Businesses was impacted on account of:  

o Political unrest and uncertainty in Hong Kong, haze and heat across Singapore and 
Malaysian peninsula, poor economic sentiment across Europe and UK due to Brexit as well 
as political disturbances in the Middle East 

o Continued higher domestic & outbound airfares post Jet Airways closure  
o The continuing weak consumer sentiment as well as the negative news around Cox and 

Kings closure, impacted the travel segment primarily in the B2C outbound and domestic 
businesses where Standalone Revenue from Operations decreased by 5% in Q2 FY20 to Rs. 
5.3 Bn. from Rs. 5.6 Bn.   

 E-Business revenue growth of 23% on a y-o-y basis 
 The MICE segment reported 4% decrease in revenue 

o Destination Management Specialist (DMS):   
 India Inbound business was impacted due to reduced charter business volumes but 

generated income on account of  Service Export from India Scheme (SEIS) of Rs. 291 
Mn. for Q2 FY20 

 Private Safaris: (South Africa & East Africa) –both entities reported an increase in topline 
and a corresponding reduction in losses 

 ATP North America: Witnessed healthy growth in Q2 with demand expected to grow 
 Asian Trails: Muted demand in Thailand, unrest in Hong Kong, lower MICE movements in 

Vietnam-Cambodia and Australia impacted overall performance 

Vacation ownership & resorts business (Sterling Holiday Resorts Limited) Q2 FY20:   
 

 EBITDA/(loss) for Q2 FY20 reduced to Rs. -72 Mn. from loss of Rs. -171 Mn. in Q2 FY19.  
EBITDA/(loss) excluding Ind AS 116 is Rs. -137 Mn. 

 Sterling membership sales value grew by 50%  
 Occupancy rate was higher by 5% as against the corresponding quarter of the last fiscal. The 

ARR has held at Rs. 3,705  
 Expansion of resort-base through an asset-light Management Contract model with new resorts in 

Guruvayur and Thekkady (Kerala) in this quarter, adding over 150 rooms to inventory  
 Mysore (Karnataka) and Godavari -Konaseema (Andhra Pradesh) to be launched in Q3 and Q4 

and will add a further 120 rooms inventory 
 

 



 
 
 
 
 

Performance Highlights of recent acquisitions: 
 
Digiphoto Imaging Services 

 Digiphoto Entertainment Imaging (DEI), one of the world’s leading imaging solutions and services 
providers, has reported revenue of Rs. 1384 Mn. in Q2 FY20 and EBIT of Rs. 57 Mn. 

 Entered the lucrative high end Caribbean & Chinese markets by signing agreements with three 
large Atlantis resorts in the Bahamas as well as Universal Studios Beijing 

Traveljunkie Solutions Private Limited - “Ithaka” (Thomas Cook India’s strategic investment in travel tech 
start-up Travel Junkie) 

 For the quarter, over 300 trips booked; 5600 trips planned 
 20 destinations now live on the Ithaka platform with UK, Croatia, Greece among the new 

destinations 
 Conversion from planning to booking has improved in Q2 FY20 to 16% from 12% in Q1 FY20 

with the launch of an automated cart feature in the app where travellers can book all activities 
that they are planning for themselves 

 
*Ithaka’s financial results have been included as an associate company with effect from March 2019 
quarter.  
 
 

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

o Launched ‘TeeCee’ and ‘Ezy’, AI powered chatbots, offering customers a near human experience, 
for thomascook.in and sotc.in respectively 

o TCIL launched Home Collection Services for its Visa Business, in a focused initiative to empower 
customers with a two-pronged benefit of convenience and safety 

o TCIL announced the second edition of its Study Buddy program - a focused initiative to catalyze 
demand and expand its student market-share pan India 

o TCIL & SOTC introduced an array of Autumn & Winter Tours, in order to maximize the potential of 
this underleveraged season  

o TCIL launched a bucket list of 15 ‘must visit’ gems of India in line with Prime Minister Modi’s 
message encouraging citizens to travel across the country 

o TCIL launched ‘Undiscovered Antarctica’ in association with National Geographic Expeditions 
o SOTC Travel unveiled its 2019 India Holiday Report. The report revealed insights on the evolution 

of the Indian traveler across four generations 
o SOTC also introduced a marketing automation tool – to improve targeting and provide personalized 

products to existing customers basis their past history 
o Asian Trails celebrated 20 years on September 9, 2019. The quarter also saw the launch of its new 

website www.asiantrails.travel 
o India Network expansion:  

o TCIL: 6 new Forex outlets opened at Bengaluru Airport and 1 at Delhi Airport; 1 new 
branch in Delhi, 3 new franchise Gold Circle Partner outlets in Amritsar, Bengaluru and 
Chennai 

o SOTC: 4 new franchise outlets were opened at Kolkata, Lucknow, Mysore and Surat 
o TCI: 2 new branches opened at Chandigarh and Puducherry  

 



 
 
 
 
 

 Awards:  
o TCIL won the prestigious ‘Best Travel Agency – India’ award at the 30th Annual TTG Travel 

Awards 2019  
o TCIL Honored with ‘India Travel Partner of the Year 2018’ Award by SAP Concur for its digital-led 

achievements in the Business Travel sector 
o TCIL won the ‘Industry Trailblazers Award’ in robotic process automation for processes at the 

Shared Services Centre from EY & Automation Anywhere 
o SOTC Travel Limited won the Overachiever Award for exceptional service at the 2019 MILT 

Excellence Awards in the field of MICE 
o SOTC Travel Limited awarded the 2018 MEHK Top MICE Agent Award 
o SOTC Travel Limited received the Top supporting MICE agent award by Sunway Hotels & Resorts 

India 
 

Management comments: 
 
Commenting on the results, Mr. Madhavan Menon, Chairman and Managing Director, Thomas Cook 
(India) Ltd., said, “This has been a challenging quarter for the travel industry with the collapse of Jet 
Airways leading to a surge in airfares, as well as the negative impact on customers and to the entire Indian 
Travel industry caused by the closure of Cox & Kings.  
Globally, the geopolitical unrest in Hong Kong & the Middle East, haze and heat in parts of South East 
Asia etc. impacted parts of our Outbound and DMS businesses. Also, being a fairly recent event - we 
continue to monitor the impact at a retail level, of the closure of Thomas Cook UK. 
 
Against this backdrop, the Group managed a credible performance with consolidated revenue from 
operations growing 6% to Rs. 17 Bn. from Rs. 16 Bn. for the period, while the consolidated PBT of the 
Group’s Core Travel & Forex businesses increased 20% to Rs.163 Mn. as against Rs.136 Mn. Our 
Financial Services businesses remained resilient, growing revenue by 4% and EBIT by 7% with sustained 
retail focus. Our E-Business vertical also performed admirably to post a revenue growth of 23%; as did our 
African & North American DMS units who registered impressive recoveries during the period.  
 
Looking ahead, given the approval by the Mumbai NCLT on October 10, 2019, the proposed demerger of 
TCIL’s Human Capital business including Quess Corp shares to TCIL shareholders is proceeding as 
planned and should be completed later this year. This will be welcomed by stakeholders as it simplifies the 
group structure and offers both organisations the opportunity to chart their individual future growth paths, in 
their respective business spaces.” 
 
 
 
 

 
 
 
 
 
 
 
 
 

 
 



 
 
 
 
 

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, 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 2018 and the Condé Nast Traveller – Readers’ Travel Awards from 2011 to 
2018.  
 
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 66.90% 
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 Quess Corp Limited: TCIL owns 48.57% of Quess Corp Limited, a provider of integrated business services. 
 
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 (Formerly known as SOTC Travel Private 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.  
 
TCIL owns 100% of TC Forex Services Limited (Formerly known as Tata Capital Forex Limited) (TC Forex) and TC Travel 
Services Limited (Formerly known as TC Travel and Services Limited) (TC Travel). TC Forex offers travel related foreign 
exchange products including Currency notes, Travel Cards and Traveller’s cheques and TC Travel offers a wide range of 
services including Airline ticketing, Booking Hotel accommodation, Visa and Passport facilitation, Travel insurance and 
more.  
 
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: 
Quess Corp Limited: http://www.quesscorp.com  
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@in.thomascook.com  



 
 
 
 
 

Communicate India: Kapil Daryani, +91 99872 10099, kapil@communicateindia.com | Natasha D’souza +91 98673 88748, 
natasha.d@communicateindia.com 
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