Cox & Kings Limited - Earnings Update Q3 FY12

Mumbai, 14 February 2012: Cox & Kings Limited (“CNK™), the leading specialist tour operator
having operations spread across 4 continents and 25 countries, reported its financial results for the quarter
ended December 31, 201 1.

Higblights:
Standalone

% Income from Operations increased by 23% y-o-y in Q3FY12 to Rs. 59 crores and 26% y-o0-y in
IMFY12 to Rs. 215 crores.

% EBITDA increased by 22% y-0-y in Q3FY12 to Rs. 22 crores and 26% ¥-0-y in IMFY 12 to Rs.

100 crores.

PBT before exceptional items increased by 82% y-o0-y in Q3FY12 to Rs. 29 crores and 39% y-0-y

in SMFY12 to Rs. 101 crores.
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Consolidated

% Income from Operations increased by 163% y-o-y in Q3FY12 to Rs. 285 crores and 70% ¥y-0-y in
IMFY12 to Rs. 577 crores.

% EBITDA decreased by 41% y-0-y in Q3FY12 to Rs. 23 crores and increased by 0.3% y-o-y in
9MFY12 to Rs. 147 crores,

% PBT before exceptional items decreased by 268% y-o-y in Q3FYi2 to Rs. (42) crores and
decreased by 46% y-o-y in 9MFY 12 to Rs. 59 crores. :

Note: The y-0-y comparison of the consolidated financials is not the true reflection of the performance as
Holidaybreak has been consolidated only in FY12 and not in FY]1. The seasonality of business at Holidaybreak
has negatively impacted the EBITDA & PBT before Exceptional ltems on consolidated basis,

Commenting on the Quarterly results for the year ended 31st December 2011, Peter Kerkar, Director,
Cox & Kings Limited said, our growth in operations has been robust both in India & rest of the world.
We are happy with the progress of the integration process of Holidaybreak with Cox & Kings.
Holidaybreak has seasonal businesses and generally the Oct — Mar period is off-peak season. Historically
its peak earnings are in the Apr — Sep period and its results are in line with trading expectations.
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% During the quarter, Income from Operations was Rs. 285 crores as against Rs. 108 crores for
Q3FY11, an increase of 163% on consolidated basis. For 9M FY12, Income from Operations was
Rs. 577 crores as against Rs. 339 crores for 9M FY 11, an increase of 70% on consolidated basis.
This robust growth was achieved due to the following:

* Robust growth of 23% and 21% across India and Rest of World (ex HBR) (“ROW™)
during the quarter and 26% and 22% respectively for IMFY 12.

® The growth in ROW (ex HBR) was achieved despite decline in Income from
Operations in Japan (as an impact of the tsunami and earthquakes) of 72% for the
quarter and 62% for the OM FY12.

» Consolidation of the revenues from Holidaybreak (“HBR™) post the acquisition. The
acquisition was completed on September 27, 2011.
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Earnings Before Interest, Tax, Depreciation and Amortization (EBITDA
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% During the quarter, EBITDA was Rs. 23 crores as against Rs. 39 crores for Q3FY11, a decline of
41% on consolidated basis. For M FY12, EBITDA was Rs. 147 crores as against Rs. 146 crores
for 9M FY11, an increase of 0.3% on consolidated basis. The key factors for this performance
are:

e HBR (incl. Acquisition SPV) has posted a negative EBITDA of Rs. 17 crores in the
quarter and negative EBITDA of Rs. 16 crores for 9M FY12. The business of HBR is
highly seasonal and has traditionally reported negative EBITDA in this quarter.

Oct — Dec Oct — Dec
2011 2010

Fig in GBp

Statutory EBIT -3.5 -3.4

Decline in Revenues and Profitability is largely attributable io the sale of WETB brand of
Hotelbreaks division (Sale in Jun'1G)

= The EBITDA from Indian operations in this quarter was Rs. 22 crores as against Rs. 18
crores for Q3FY11, demonstrating a robust growth of 22% y-o-y. The growth achieved
for SMFY'12 was 26% y-o-y.



® The decline in revenues in Japan impacted the EBITDA level significantly. The EBITDA

for ROW (ex HBR & Japan) increased by 41% to Rs. 21 crores for this quarter and 26%
to Rs. 69 crores for M FY 12.

» Japan saw a decline in the EBITDA from Rs. 5 crores in Q3FY11 to a loss of Rs.
4 crores in Q3FY12. Similarly for the SMFY12, the operations resulted in

negative EBITDA of Rs. 6 crores as against positive EBITDA of Rs. 12 crores
for M FY11.
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