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Important notice 

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A 

VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION.  

THIS DOCUMENT IS NOT PUBLISHED IN CONNECTION WITH AN ANNOUNCEMENT OF A FIRM INTENTION TO MAKE AN OFFER UNDER RULE 2.7 OF THE CITY CODE ON 

TAKEOVERS AND MERGERS AND THERE CAN BE NO CERTAINTY THAT AN OFFER WILL BE MADE OR AS TO THE TERMS OF ANY OFFER  

This document is not intended to, and does not, constitute, represent or form part of any offer, invitation or solicitation of an offer to purchase, otherwise acquire, subscribe for, sell or otherwise 

dispose of, any securities or the solicitation of any vote or approval in any jurisdiction whether pursuant to this announcement or otherwise. No shares are being offered to the public by means 

of this document.  

The release, publication or distribution of this document in jurisdictions other than the United Kingdom may be restricted by law and therefore any persons who are subject to the laws of any 

jurisdiction other than the United Kingdom should inform themselves about, and observe, any applicable requirements. Any failure to comply with applicable requirements may constitute a 

violation of the laws and/or regulations of any such jurisdiction. To the fullest extent permitted by applicable law, the companies and persons involved in the proposed merger of TUI Travel plc 

(“TUI Travel”) and TUI AG disclaim any responsibility or liability for the violation of such requirements by any person.  

This document contains statements about TUI AG and its group that are or may be forward looking statements. All statements other than statements of historical facts included in this 

document may be forward looking statements. Such forward looking statements involve risks and uncertainties that could significantly affect expected results and are based on certain key 

assumptions. Many factors could cause actual results to differ materially from those projected or implied in any forward looking statements, as by their nature forward-looking statements 

involve known and unknown risks and uncertainties because they relate to events and depend on circumstances that will occur in the future. Due to such uncertainties and risks, readers are 

cautioned not to place undue reliance on such forward looking statements, which speak only as of the date hereof. TUI AG disclaims any obligation to update any forward looking or other 

statements contained herein, except as required by applicable law or regulation.  

Neither TUI AG, nor any members of its Executive Board (Vorstand) or Supervisory Board (Aufsichtsrat), associates, officers or advisers, provides any representation, assurance or guarantee 

that the occurrence of the events expressed or implied in any forward-looking statements in this announcement will actually occur. You are cautioned not to place undue reliance on these 

forward-looking statements, which speak only as of the date hereof. Other than in accordance with its legal or regulatory obligations, TUI AG is not under any obligation and expressly 

disclaims any intention or obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.  

Statements of estimated cost savings and synergies relate to future actions and circumstances which, by their nature, involve risks, uncertainties and contingencies. As a result, any cost savings 

and synergies referred to may not be achieved, may be achieved later or sooner than estimated, or those achieved could be materially different from those estimated.  

Except where any statement in this document is expressly made as a profit forecast or profit estimate, statement in this document is intended as a profit forecast or profit estimate for any 

period nor should be interpreted to mean that earnings or earnings per share for  TUI AG,  for the current or future financial years would necessarily match or exceed the historical published 

earnings or earnings per share for TUI AG. 

The statements relating to earnings of TUI AG in the first nine months of the financial year 2013/2014 (including the earnings in Q3 2013/14 only) constitute unaudited profit estimates 

published by TUI AG.  Such statements are based on current unaudited information and therefore there may be differences between such profit estimates and corresponding information on the 

earnings of TUI AG set out in relevant audited financial information. 

Any statements relating to the expected earnings of TUI AG for the full financial year 2013/2014 or any later period constitute profit forecasts published by TUI AG.  Such statements are 

“forward-looking statements”, which are prospective in nature.  Such statements are based on current assumptions, expectations and projections about future events, and are therefore subject 

to known and unknown risks and uncertainties which could cause actual results to differ materially from the future results expressed or implied by such statements.  

The members of the Executive Board (Vorstand) of TUI AG confirm that each such profit estimate and profit forecast is valid, has been properly compiled on the basis of assumptions stated 

and the basis of accounting used is consistent with TUI AG’s accounting policies.  Peter Long, as CEO of TUI Travel is not participating in the Executive Board (Vorstand) of TUI AG for the 

purposes of the possible all-share nil-premium merger with TUI Travel announced on 27 June 2014 or the giving these confirmations. 
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Agenda 

Operating review 9M 2013/14  Friedrich Joussen 1 

Outlook FY 2013/14  Horst Baier 2 
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 Turnover in Q3 back to growth 

 Underlying EBITA in Q3 almost doubled, leading to an improvement of 89%; driven by strong 

performance by TUI Travel, Hotels & Resorts and central cost cuts 

 Reported EBITA in 9M improved by 37%, up €144m compared to last year 

 Cruises sector close to break-even in Q3: Overall TUI Cruises grows strongly and  

Hapag-Lloyd Kreuzfahrten is well on track to deliver turnaround next year 

 Hapag-Lloyd merger at an advanced stage; TUI will discontinue at equity accounting and will 

disclose participation as held for sale 

 TUI AG remains highly committed to possible merger with TUI Travel “Creation of the world’s 

number one integrated tourism business well on track delivering a strong platform for further 

growth and significant synergies” 

Strong 9M 2013/14 performance –  
EBITA for FY at least at upper end of guidance 

 

 

 

Business development                 

9M 2013/14 

9M 13/14 9M 12/13 % Q3 13/14 Q3 12/13 %

Turnover 11,384 11,518 -1 4,825 4,679 +3

Underlying EBITA -182 -252 +28 163 87 +89

Reported EBITA -248 -392 +37 91 87 +4

€m 
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TUI Group 
Underlying EBITA – 9M profit bridge 

9M 13/14 FX 

+7 -182 

-252 

9M 13/14 

constant 

currency 

-189 

Central 

Operations 

+15 

Cruises 

0 

TUI Hotels 

& Resorts 

+32 

Hotel 

disposal 

gain Q1 

2012/13 

-15 

TUI Travel 

+31 

9M 12/13 

€m 

€70m 
improvement 
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-248-259-290

9M 13/14 FX 

+11 

9M 13/14  

constant 

currency 

Business 

improvement 

+14 

Trading  

+17 

9M 12/13 

+15% 

Strong performance by TUI Travel –  
Delivering against its growth levers 

 Mainstream improvement driven by strong performances in the UK and Germany 

 Demand for unique holidays and online bookings has continued to grow 

 Pleased with current trading for Summer 2014 and Winter 2014/15 

 One Mainstream structure, led by Johan Lundgren, is yielding tangible benefits 

 Specialist & Activity restructuring complete and delivering a significant  

improvement in result 

 Continued strong growth in Accommodation Wholesaler –  

Summer 2014 TTV up by 16% 

Business development   

9M 2013/14 

Turnover and Earnings (€m) Bridge Underlying EBITA (€m) 

9M 13/14 9M 12/13 % Q3 13/14 Q3 12/13 %

Turnover 10,865.0 11,030.2 -1.5 4,663.1 4,536.3 +2.8

Underl. EBITA -248.0 -290.4 +14.6 133.6 78.3 +70.6

Rep. EBITA -329.5 -346.6 +4.9 58.0 72.1 -19.6
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Revenue growth and strong underlying EBITA performance by 
TUI Hotels & Resorts 

Business development   

9M 2013/14 

 Total turnover up by 6% based on good demand and an increase in average revenue per bed  

 Excluding disposal gain of €15m in the prior year, underlying EBITA improved by 31% to 

€118m 

 Riu continued its excellent development with an increase in rev/bed of 3% and improved 

occupancy, especially in the Canaries  

 Robinson delivered improved occupancy rates and a better operating performance based on 

cost reductions and better cooperation with the German tour operator; ROIC for FY 2013/14 

expected to be above 9% 

 Iberotel suffered from weaker demand due to the political situation in Egypt, but remained 

profitable 

9M 13/14 9M 12/13 % Q3 13/14 Q3 12/13 %

Total Turnover 591.1 555.9 +6.3 203.2 185.2 +9.7

o/w 3rd party 294.9 288.8 +2.1 94.2 70.3 +34.0

Underl. EBITA 117.7 104.9 +12.2 42.8 30.4 +40.8

Underl. EBITA 

(excl. disposal gain)
117.7 90.2 +30.5 42.8 30.4 +40.8

Turnover and Earnings (€m) 

118122

105

9M 

13/14  

FX 

-4 

9M 

13/14 

constant 

currency 

Other 

+4 -8 +14 

+22 -15 

9M 

12/13 

* 

Bridge Underlying EBITA (€m) 

*previous year includes disposal gain of €15m 

up 31%  

y-o-y excl. 

book gain 
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>9%  
(12/13: 6%) 

y-o-y (€m)            (€m) y-o-y (ppts)       (%) 

*excluding goodwill 

  
TUI Hotels & Resorts 
KPIs for owned and leased hotels Q3 2013/14 

-1

2

1

-1

-12 

-15 

3

3

6

9

53 

43 

TUI H&R 

4,492 

795 

676 

6,751 

45.84 

82.14 

37.59 

49.20 

8 1 

79 

1

-1

2

3

1

-11 

78 

Occupancy 

417 41.52 

73 

Capacity   Revenue/bed  

y-o-y (%)     (`000) y-o-y (%)                (€) 

7

4

12 43 

83 

71 

59 

35 

8 

328 52.86 

Underly. EBITA/EAT ROIC 2013/14e 

>17% * 
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Riu – New hotel projects 
Delivering on our growth strategy 

 

 New resort with 3 hotels 

 1,062 beds , “24 hours all inclusive by Riu” - Service 

 Opening expected for February 2015 

 Financing: Riu cash flow and bank financing 

We continue to grow the highly profitable Riu business in line with our strategy,  

as access to exclusive high quality hotel content is limited 

Key facts Mauritius 

 5 star Palace Hotel 

 460 beds, comprehensive sport and leisure activities 

 Opening in May 2014 

 Financing: Riu cash flow 

Key facts Jamaica 
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Cruises well on track to deliver promised turnaround this year 

Turnover and Earnings (€m) Bridge Underlying EBITA (€m) 

* TUI Cruises joint venture (50%) is consolidated at equity 

Business development   

9M 2013/14 

 Turnover grew by 13% to €213m due to capacity expansion in Hapag-Lloyd’s fleet   

 Underlying EBITA significantly improved, Q3 close to break-even  

 TUI Cruises continued its pleasing performance with strong KPIs –  

“Mein Schiff 3”, first cruise in June 2014, with strong demand and excellent 

average rate 

 Hapag-Lloyd Kreuzfahrten with improved development in Q3  

 Turnaround for the cruise sector confirmed for FY 2013/14e 

 Today‘s booking status indicates that in FY 2014/15e Hapag-Lloyd Kreuzfahrten is 

well on track to deliver the turnaround   

-18-18

-3 

9M 12/13 9M 13/14 

+3 

9M 13/14 9M 12/13 % Q3 13/14 Q3 12/13 %

Turnover 213.1 188.0 +13.4 63.9 67.4 -5.2

Underl. EBITA -17.7 -17.7 - -1.5 -6.7 +77.6

Rep. EBITA -1.7 -59.2 +97.1 1.7 0.8 +112.5
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y-o-y (€m)   (€m) y-o-y (ppts)      (%) 

  
Cruises  
KPIs Q3 2013/14  

7

-18 

374 

91 

99 

68 

183 

427 -6

-1

8

7

Passenger days 

y-o-y (%)      (´000) y-o-y (%)        (€) 

Average rate Occupancy 

4

1 8 

-9 

* At equity result 

Underly. EBITA/EAT 

* 
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¹ As of  04 August 2014   2 First cruise in May 2013 

Today‘s booking status indicates that in FY 2014/15e Hapag- 
Lloyd Kreuzfahrten is well on track to deliver the turnaround   

Europa 

Europa 22 

Occupancy 

11

7

14

4 39    32 

37 35 

y-o-y (€m)             €m 

Passenger sales 

Current trading FY 2014/15e (y-o-y)1 

  y-o-y (ppts)              (%) 

 Fleet expansion with the 

Europa 2 led to a 

structural introduction 

deficit of approx.  €-16m 

in FY 2013/14e 

 

 The promising current 

trading indicates that in 

FY 2014/15e Hapag-Lloyd 

Kreuzfahrten is well on 

track to deliver the 

turnaround    
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TUI Cruises – Mein Schiff 5 and Mein Schiff 6  
Delivery on our growth strategy  

 

 Orders for two newbuilds decided and placed 

 Strengthening of market position in the German 

speaking premium volume segment 

 Fleet expansion with attractive 3rd party  

financing, minimal cash requirements and  

excellent capital returns for TUI AG 

4 

Sep 15 Sep 14 

3 

Sep 13 

2 

6 

5 

Sep-17 Sep-16 

Ships 

3,836 

berth 

6,342 

berth 

8,848 

berth 

11,348  

berth 

13,848  

berth 

Expansion of our cruise business is key to our differentiation and growth strategy 

Key facts 

Ship and berth growth 
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Central Operations – outperforming cost savings targets 

 Central Operations comprise corporate centre functions of TUI  

 oneTUI programme creates an improvement in underlying EBITA of €15m, 

mainly due to lower admin / consultancy costs, lower travel expenses  

 Outperformance of our cost savings objectives  

 We are well on track to deliver on our oneTUI target 

Turnover and Earnings (€m) Bridge Underlying EBITA (€m) 

Business development   

9M 2013/14 

-34

-49

9M 13/14 Other 

-1 

Admin/ 

Consultancy 

costs 

+16 

9M 12/13 

+30% 

9M 13/14 9M 12/13 % Q3 13/14 Q3 12/13 %

Turnover 11.4 11.4 - 4.1 5.0 -18.0

Underl. EBITA -34.3 -49.0 +30.0 -11.5 -15.5 +25.8

Rep. EBITA -34.3 -65.0 +47.2 -11.5 -16.1 +28.6
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Agenda 

Operating review 9M 2013/14  Friedrich Joussen 1 

Outlook FY 2013/14  Horst Baier 2 
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Hapag-Lloyd exit progressing –  
stake to be disclosed as asset held for sale from now on 

 Merger process on track – Closing expected in autumn  

 US Federal Trade Commission (FTC) has approved business combination 

 After closing and capital increase (no contribution by TUI AG) – TUI’s stake in Hapag-Lloyd will be 13.9% 

 Based on advanced merger process, TUI AG discontinued at equity accounting as of 30 April 2014 

 Hapag-Lloyd stake will be disclosed as held for sale 

 TUI Management is committed to exiting the remaining stake either via IPO or private placement / trade sale  

Status on Hapag-Lloyd Container shipping 
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Outlook for FY 2013/14 –  
EBITA at least at the upper end of guidance   

*constant currency  

Turnover 

Underlying EBITA 

18,478 

762 

FY 2012/13 

Key figures (in €m) Outlook* 

Reported EBITA 595 

2  -  4% 

6 - 12% 

16 - 23% 

FY 2013/14e 

Expected to be at 

least at the upper 

end of guidance 
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Appendix  
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Underlying and reported EBITA 
Q3 und 9M 2013/14  

Underlying EBITA (€m) Q3 13/14 Q3 12/13 % 9M 13/14 9M 12/13 %

TUI Travel 133.6 78.3 +70.6 -248.0 -290.4 +14.6

TUI Hotels & Resorts 42.8 30.4 +40.8 117.7 104.9 +12.2

Cruises -1.5 -6.7 +77.6 -17.7 -17.7 -

Central Operations -11.5 -15.5 +25.8 -34.3 -49.0 +30.0

Group 163.4 86.5 +88.9 -182.3 -252.2 +27.7

Reported EBITA (€m) Q3 13/14 Q3 12/13 % 9M 13/14 9M 12/13 %

TUI Travel 58.0 72.1 -19.6 -329.5 -346.6 +4.9

TUI Hotels & Resorts 42.8 30.4 +40.8 117.1 79.0 +48.2

Cruises 1.7 0.8 +112.5 -1.7 -59.2 +97.1

Central Operations -11.5 -16.1 +28.6 -34.3 -65.0 +47.2

Group 91.0 87.2 +4.4 -248.4 -391.8 +36.6
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Underlying vs. reported EBITA – Adjustments 

€m Q3 13/14 Q3 12/13 9M 13/14 9M 12/13

Underlying EBITA 163.4 86.5 -182.3 -252.2

TUI Travel -75.6 -6.2 -81.5 -56.2

TUI Hotels & Resorts - - -0.6 -25.9

Cruises 3.2 7.5 16.0 -41.5

Central Operations - -0.6 - -16.0

Total adjustments -72.4 0.7 -66.1 -139.6

Reported EBITA 91.0 87.2 -248.4 -391.8
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TUI Travel  
Mainstream customer numbers by country 

in '000 Q3 13/14 Q3 12/13 % 9M 13/14 9M 12/13 %

Germany 1,660 1,590 +4.4 3,542 3,753 -5.6

UK 1,610 1,604 +0.4 3,046 3,076 -1.0

Nordics 378 389 -2.9 1,019 1,038 -1.8

France (Tour operators) 271 332 -18.4 475 670 -29.1

Other 1,539 1,534 +0.3 3,417 3,460 -1.2

Total Mainstream 5,458 5,449 +0.2 11,499 11,997 -4.2
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TUI Hotels & Resorts  
Operating data Q3 & 9M 2013/14   

1. Group owned or leased hotel beds multiplied by number of days open per quarter 
2. Occupied beds divided by capacity 
3. Arrangement turnover divided by occupied beds 

Hotel

Q3 13/14 Q3 12/13 % Q3 13/14 Q3 12/13 % p. Q3 13/14 Q3 12/13 %

Riu 4,492 4,245 +5.8 83.1 80.6 +2.5 45.84 45.55 +0.6

Robinson 795 769 +3.3 70.7 68.9 +1.8 82.14 80.80 +1.7

Iberotel 676 655 +3.1 59.3 70.6 -11.3 37.59 42.48 -11.5

Grupotel 417 291 +43.4 79.3 80.1 -0.8 41.52 41.71 -0.5

Grecotel 328 214 +52.9 72.7 71.5 +1.2 52.86 61.96 -14.7

Other 45 40 +11.8 - 64.7 n.m. - 57.47 n.m.

Total 6,751 6,214 +8.6 78.4 77.7 +0.7 49.20 49.53 -0.7

9M 13/14 9M 12/13 % 9M 13/14 9M 12/13 % p. 9M 13/14 9M 12/13 %

Riu 12,690 12,531 +1.3 82.2 80.6 +1.6 50.74 49.28 +3.0

Robinson 1,995 2,005 -0.5 68.3 66.2 +2.1 87.07 87.17 -0.1

Iberotel 1,777 1,782 -0.3 48.5 65.0 -16.5 40.58 43.45 -6.6

Grupotel 601 483 +24.4 72.5 72.7 -0.2 40.29 39.83 +1.2

Grecotel 423 279 +51.7 67.6 63.5 +4.1 50.95 64.64 -21.2

Other 60 96 -37.5 - 57.2 n.m. - 59.01 n.m.

Total 17,547 17,175 +2.2 76.4 76.6 -0.2 53.41 52.58 +1.6

Capacity ('000)
1 Occupancy (%)² Average revenue per bed (€)³
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Cruises  
Operating data 

* per day and passenger 

Q3 13/14 Q3 12/13 % 9M 13/14 9M 12/13 %

Passenger days ('000) 374.4 349.2 +7.2 1,070.8 1,047.8 +2.2

Occupancy (%-points) 99.4 100.0 -0.6 101.0 100.1 +0.9

Average rate (€)* 183 171 +7.0 158 147 +7.5

Q3 13/14 Q3 12/13 % 9M 13/14 9M 12/13 %

Passenger days ('000) 90.9 110.2 -17.5 315.0 286.4 +10.0

Occupancy (%-points) 67.5 73.0 -5.5 66.8 70.9 -4.1

Average rate (€)* 427 395 +8.1 422 409 +3.2

http://upload.wikimedia.org/wikipedia/de/a/ab/TUI_Cruises_logo.svg
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Financial calendar 

14 August 2014  9M Headline Results 2013/14  

10 December 2014  Financial Year 2013/14   

Mid-September 2014  9M Report 2013/14   
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Contact 

TUI Investor Relations  

 investor.relations@tui.com 

 +49-511-566-1425  


