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TUI Group at a glance - FY25

ǖ735m

ǖ481m

ǖ67m

Market leader in packaged distribution, fulfilment, 
strong market and customer knowledge

Leading leisure hotel and club brands around
the world; investments, operations, ownership

Leading German & UK cruise brands 

Tours, activities and service provider in 
destination

ǖ200 m

TUI GROUP HOLIDAY EXPERIENCES (Und. EBIT) ~85%

MARKETS + AIRLINE (Und. EBIT) ~15% 

Experiences

Transfers

Tours

~180
Destinations

~1,200
Shops

125
Aircraft

463
Hotels

18
Cruise 
ships

>50 k
Experiences

1 Defined as net debt (Financial liabilities plus lease liabilities less cash & cash equivalents less other current financial assets) divided by Underlying EBITDA

34.7m Customers
( +5% yoy)

ǖůűƝůËĂRevenue
(+4% yoy) 

ǖŮƝűËĂUnd. EBIT
(+9% yoy) 

0.6x Net Leverage1

(vs. 0.8 x in PY) 

~66,900 Employees
(+1% yoy)

 1.3bn

 2.3bn
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Strong track record  of  delivering  Und. EBIT growth

409

977

1.296

FY14 FY15 FY16 FY17 FY18

-ƺ293m
Boeing 
MAX impact

FY19 FY20 FY21 FY22 FY23 FY24 FY25

1,187

1,413 /
+9%

Å Und. EBIT up +80% vs. FY141, 
driven by our vertically integrated 
business model  

Å Holiday Experiences ~85% of 
Group EBIT (vs. ~30% in FY14)

Å Future growth fueled by 
HEX asset-right expansion and 
M+A transformation

In ƺm
+12.6% @CC

Mid-term 
ambition

+7-10% 
CAGR

COVID-19
Pandemic

TUI Group Und. EBIT 1 Comments

1 FY14-FY17 TUI Group Und. EBIT excludes Discontinued Operations; FY14-FY19 Und. EBIT on IAS17 basis, FY20 and further on IFRS16 basis
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Ambitious strategy poised to capture growth in holiday demand

1 World Travel & Tourism Council (WTTC) | 2 ABTA: Holiday Habits 2025-26 | 3 Allianz Partners: International Vacation Confidence Index ƙSummer 2025

Global Travel & Tourism 

growing ahead of GDP 1

Å Most UK travellers plan to spend the same or 
more on holidays in 2026 compared to 2025 2

Å Travel remains a top priority , with Europeans 
delaying major purchases to afford their summer 
holidays3

Å Growing demand for unique, brand -led leisure 
products
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Our strategy will deliver further growth

Building a performance organization 

Marketing, Customer Retention & CCE

Future of search, AI powered connected trip & global platforms

Vertically integrated tourism group

Markets + Airline
Transformational growth ƙ

global curated leisure marketplace
Sustainable, globallydifferentiated product growth

4

Sustainability6

Hotels & Resorts Cruises TUI Musement
2 3

Selling platform with exclusive and differentiated 
products & global sourcing

Hotels, Cruises and Experiences global production 
and selling platform

1

5

CCE = Central Customer Eco-System
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Price-
conscious

Luxury

Hotels & Resorts ƿ Delivering growth with our asset -right hotel pipeline
FY25 FY26+

463No. of hotels (+181)

19% (+1%pts)ROIC

Q4 CSAT2

Signed pipeline of 70+ hotels, mainly mgmt./franchise

70+

ü Strategically focused on higher-growth destinations

ü Diversified acrossproven brands & positioned to meet market demand

1

8.7

Global

Regional

70+ 44%

39%

7%
Africa / 
Egypt / UAE

Asia

Caribbean / 
S & CE America 5%

Eastern Med

5%

Other

42%

20%

12%

13%

8%

TUI Blue

JAZ

RIU

Other

Robinson
4%

TUI Suneo

1%

TUI Magic Life

1 Total +30; additionof further +12 hotels in our Caribbean portfolio was through a revised count of asset-light hotels reported by our regional joint venture partner | 2 CSAT = Customer satisfaction score, rated on a scale ranging from 0 to 10 (ideal result)
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Oman partnership: new vertically integrated destination cluster will 
drive end -to -end profitability ƿproven Cape Verde showcase

1

ü Salalah becoming year-round sun and beach destination with differentiated hotels & 
experiences

ü Oman as new strategic long-term commercial partner and investor through OMRAN Group

ü Monetising vertical integration benefits
Hotels & Resorts

üInitial pipeline of 5 hotels 

Markets + Airline

üTour Operator customers
üOman Air & TUIfly

TUI Musement

üTransfers & 
local Experiences

Strategic rationale ƿNew destination cluster with 5 new hotels

ü First hotels expected to open in Winter 2028

ü Target ROIC on hotel growth investments significantly >11%

Timeline & Expected Return
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Cruises ƿ JV newbuilds driving de -risked growth & profitability

92
Hapag-Lloyd 

Cruises 100% owned 50% Joint Venture

+1FY26

+1FY31

+1FY33

ü Off-balance sheet investments driven by successful TUI Cruises JV 

Growth through +3 new ships

FY26+

TUI Cruises New Builds FY31 & FY33

ü Capitalising on the growth of German-speaking market

ü Furtherleveraging TUI Cruises strong brand in UK & Northern Europe

ü UtilisingTUI Cruises' financial capacity for fleet expansion, supporting our 
asset-right growth strategy

FY25

18No. of ships (+1)

32% (+5%pts)ROIC

Q4 NPS1 84
Mein 
Schiff

72
Marella
Cruises

TO DO:  
- Replace NPS with Q4 (if better) -> SE
- Align NPS with TUI Cruises

1 NPS = Net promoter score, ranging from -100 to +100 (-100 to 0: critical; 0 to +50: neutral to satisfactory; +50 to +100: excellent)

2
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TUI Musement  ƿ global, differentiated  growth leveraging  digital platform

Platforming of Transfers & Tours

ü Slight growth p.a. in Transfers

ü Enhancing our multi-day Tours offering

Digital growth, supported by vertical integration

°Ö ÖĸĔÖÌĢ Ǐ6ĸĔÖėéÖĂÌÖě ěĉûÒǈ Ģĉ éĂÌėÖÀěÖ
by low double -digit CAGR in the mid -term

FY26+FY25

30.9mTransfers (+1%)

10.6m (+6%)Experiences

Rate c. 30% Experiences as key growth driver

ü Sun & Beach destinations with increasing cities footprint

ü ESG-certified own Experiences 

ü Exclusive TUI collection offers

ü Up- & cross-selling ƙ1 of 3 M+A customers buy an Experience

Experiences refers to number sold

3
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Markets  + Airline ƿ Transformation into Global Curated Leisure 
Marketplace

Our ambition is to improve M+A to 
>3% Und. EBIT margin in the mid -term

FY25 FY26+

20.2mCustomers (+0%)

3.3m (+11%)

App Sales %

Two Platforms that maximise vertical integration

10.3% (+41%)

Airline 
Transformation:
Commercialisation of 
Airline

Markets 
Transformation: 
Transforming 
regional tour operators
to Global Curated 
Leisure Marketplace 

o/w Dyn. 
Package

4
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Markets + Airline ƿour transformation levers

Reorganisation & 
Efficiency

ÅLean organisation
ÅLean & smart 

operating model 
and operations

ÅHigh performance 
culture

Lean 
Organisation & 
Winning Culture

Customer and  
Commercial

ÅNew customer 
revenue streams

ÅNetwork & route 
profitability

ÅFleet optimisation

Airline Growth

CLV 
Management

ÅAcquire & retain 
customer across 
leisure segments & 
holiday types

ÅExisting & new 
markets

New Customers, 
Products & 

Markets

Product 
Differentiation

ÅDrive exclusive TUI 
hotels and concept 
offer

ÅOptimise
marketplace 
portfolio

Own
Products

Risk Right &
Dynamic Growth

Flexibility & 
Choice

ÅCommercial risk 
right steering

ÅDynamic package 
growth by low-
double digit CAGR

Marketing 
Effectiveness

ÅGrow digital by 
mid-double digit 
CAGR (App push)

ÅDrive frequency
ÅDecrease 

distribution cost

Digital First 
Marketing & Sales 

(Web/App)

Global Scalability IT 
Platforming

ÅEntering new 
growth markets

ÅLeverage Next-Gen 
Tech at lower costs

AI-powered Tech 
platforms

Marketplace Growth
Airline

Commercialisation
Operational Excellence

Overhead 
Cost Reduction

CCE = Central Customer Ecosystem | CLV = Customer Lifetime Value

4



15 FY24 FY25

3.0
3.3

+11%

Dynamic package pax (in m)

Mid -term low 
double -digit 

CAGR 

Dynamic packaging ƿnow 16% of costumer volume4

Customers per region (k)

Northern
15% 

Central
21%

Western 
9%

% Dynamic package pax per region
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10.3%

App delivering strong growth, now >10% 
of sales  

7.1%

Online, Retail & Other App

FY24
FY25

SHARE OF APP SALES

% Share of Sales on a booked basis

MID-TERM 
MID-DOUBLE DIGIT CAGR

Close the gap to the competition

+46%

4
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Markets + Airline ƿfirst benefits of transformation planned for FY26

Marketplace
Growth

Airline 
Commercialisation

Operational
Excellence

Mid -termOverhead Cost 
Reductions

1.0% 
EBIT Margin

Target >3% 
EBIT Margin

FY25

Transformation benefits ƙ
Growth

Transformation benefits ƙ
Cost reductions

ÅRisk Right & Dynamic 
Growth

ÅOwn Products

ÅNew Customer, Markets 
& Products

ÅCustomer 
Commercialisation

ÅNetwork & Route 
Profitability

ÅFleet Optimisation

ÅDigital First Distribution

ÅMarketing Effectiveness

ÅAirline Efficiency

ÅAI-powered Tech 
Platforms

ÅLean Operating Model

ÅLean Service

Und. EBIT in ƺm

Mid-term building blocks Anticipated FY26e delivery

1 TOM = Target Operating Model & VLP = Voluntary Leaver Programme

4
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Markets + Airline ƿWe have launched a cost reduction programme
ĢÀėáÖĢéĂá ǩǖůŲŭ āéûûéĉĂ éĂ ěÀĲéĂáě ËĹ @¶ůŵ

Reduction in Distribution 
Costs & Airline Efficiency

Lean Operating Model & Service

ǩǖůŲŭā

FY26e FY27e FY28e

30%

60%

100%

Savings Realisation

39

FY25

50-60

FY26e FY27e

SDIs

~40% 
Operational 
Excellence

~60% 
Overhead

Cost Reductions

In ƺm

In ƺm

SDIs = Separately Disclosed Items

4
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AI / agentic search

ü AI First ƙTUI changes to an AI powered organisation

ü TUI products visible & bookable via all front doors (AEO/GEO)

ü TUI open to all LLMs (ChatGPT etc.)

ü TUI AI advantage: strong brand & unique products & integrated travel experiences

OUR AI VISION

Better Content

Better Customer Experience

Hyper-personalisation

Lower Costs

TUI AI transformation Our customers

Travel in an AI world ƿsearch is changing - from traditional to agentic5

ZARA VOICEOVER
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AI First ƿ TUI changes to an AI powered organisation , working with a 
broad range of strategic partners & products

AI for our colleagues AI for our customers

35k+ e-learnings 
completed in last 12m

1.5k+ FTEs trained in 
Amazon Q increasing 
speed to market (<25%)

~2.2k AI Assistants 
created by colleagues 
saving 1000s hrs per 
week

Launch of new AI 
Literacy Framework to 
accelerate 
ĢėÀĂěàĉėāÀĢéĉĂ Ģĉ Ǉ I
@éėěĢǈ ĉėáÀĂéěÀĢéĉĂ

Ability to source new 
dynamic products 50% 
faster than previously

AI used to create 
inspirational videos, content 
& translations to improve 
trip planning

AI powered 
recommendations and
personalisations across the 
customer journey 
(2x to 9x conversion uplift)

Voice, chat agents with 
smart routing enabling 
Customer Services  to deliver 
record NPS & CSAT scores

*a subset shown for illustration 

Actively working 
with key players

TO DO:
Å Voiceover

ÅWhat is the ƞ>25%Ɵ?

5
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Key ingredients for success for

Differentiated 
products

Trustworthy verified content

PartnershipsAEO/GEO

Data - end to end customer insights

Making brands 
AI ready 

~¤I ǉ I
,ĉĂÌéÖėáÖǊ

Agent

1 ƿLLM platform bookers 2 ƿBrand specific bookers

5



221 Reduction vs FY19 baseline year | 2 CO2e per revenue passenger kilometre | 3 Absolute CO2e

Airline Cruise Hotels

On track to deliver on our 2030 SBTi targets

2030 SBTi Targets 1

-24%  reduction airline 2

-27.5% reduction cruise 3

-46.2% reduction TUI Hotels 
& Resorts 3

6

-7.8%

-0.9%pts 
better vs. FY25 target

Our FY25 achievements for 
emissions reduction 1

-5.5%

-2.5%pts 
better vs. FY25 target 

-17.5%

-2.5%pts 
better vs. FY25 target 

Delivering on our FY25 SBTi targets in all 3 segments
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Å Balancing investments into growth & continued deleveraging
Å FY25: starter dividend of ƺ0.10/share
Å FY26+: 10-20% payout of Und. EPS

Å Driving profitable growth with +7-10% mid-term Und. EBIT CAGR
Å Target to improve net leverage to <0.5x in the mid-term

Å Asset-right growth in HEX; transformational growth in M+A
Å The TUI App as the central sales channel for engagement & repeat customer 

bookings 
Å AI-led business enhancing customer experience

Å Worldƛs largest fully integrated travel group, operating across value chain
Å Superior returns in HEX boosted by scale in M+A ƙ our global leisure curated 

marketplace

Å Travel & Tourism continues to outpace GDP 
Å #1 discretionary spending priority

Reasons to  invest : TUI ƿ a global leisure brand set for 
growth & delivering attractive shareholder returns

Travel - A 
Growing 
Sector

Integrated 
Business 

Model

Ready for 
Growth

Strong 
Financial 
Profile

Sustainable 
Shareholder 

Returns

1

2

3

4

5
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Successful FY25 & positive outlook for FY26 ƿnew dividend policy

Record  
performance  

in FY25

Financial 
profile  

strengthened

Revenue

ǖůűƝůËĂ, up +4.4%

Net Debt

ǖŮƝŰËĂĲěƝ ǖŮƝųËĂ p¶

Net Leverage 

0.6x vs. 0.8x in PY

Dividend Policy
FY25: Starter 
ÒéĲéÒÖĂÒ ǖŭƝŮŭƪěæÀėÖ

FY26+: 10-20% of 
Und. EPS

Und. EBIT at CC

ǖŮƞűŲŶā, up +12.6%
(up +9.0% at Act)

Guidance  
& 

Dividend 
policy

FY26 Guidance

Und. EBIT +7-10% 
at CC1

1 The guidance is provided acknowledging the current trading environment as well as prevailing macroeconomic and geopolitical uncertainties
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Income Statement ƿKey Figures

Record FY25 performance - TUI Group delivered 
best-ever underlying EBIT of  1,459m, up 
+12.6%(CC). The record Underlying EBIT performance 
was driven by continued strong demand in Holiday 
Experiences while our Markets + Airline business faced 
cost pressures as we invest in growth.

IĂ ǖā
FY25 FY24

Revenue 24,179 23,167

Underlying EBITDA 2,272 2,120

Depreciation & Amortisation -858 -823

Underlying EBIT 1,413 1,296

Adjustments (SDI's and PPA) -44 -21

EBIT 1,369 1,275

Net interest expense -335 -414

EBT 1,034 861

Income taxes -192 -154

Group result cont. operations 842 707

Minority interest -206 -200

Group result after minorities 636 507

Basic EPS (ƺ) 1.25 1.00

Underlying EPS (ƺ) 1.34 1.03
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Balance Sheet
IĂ ǖā 30 Sep 25 30 Sep 24
Assets
Goodwill 2,934 2,999
Other intangible assets / PPE 4,730 4,287
Right of use assets 2,356 2,539
Other non-current assets 2,448 2,324
Non-current assets 12,468 12,148

Cash and cash equivalents 3,120 2,848
Other current assets 2,561 2,421
Current assets 5,681 5,269
Total assets 18,149 17,417

Equity 2,687 1,774

Non-current provisions 1,431 1,515
Financial liabilities 1,562 1,544
Non-current lease liabilities (IFRS 16) 1,769 2,057
Other non-current liabilities 425 497
Non-current liabilities 3,756 4,098

Current provisions 548 479
Financial liabilities 421 359
Current lease liabilities (IFRS16) 686 582
Other current liabilities 8,621 8,609
Current liabilities 9,727 9,550
Liabilities related to assets held for sale 7 0
Total equity, provisions and liabilities 18,149 17,417
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Cash Flow Statement
IĂ ǖā FY25 FY24

Underlying EBITDA 2,272 2,120

Adjustments
Reported EBITDA 

-23
2,249

2
2,122

Working capital                                   269 183

Other cash effects -37 114

At equity income -464 -372

Dividends received (JV's, associates) 268 67

Tax paid -199 -152

Interest (cash) -244 -296

Pension contribution & payments -113 -140

Operating Cash Flow 1,729 1,526

Net Investments -676 -602

FCF before Dividends 1,053 924

Lease & asset financing repayments -595 -542

Adj. Free Cash Flow before Div. 458 382

Dividends from subs. to minorities -99 -146

Adj. Free Cash Flow after Div. 358 236

Adj. Financing Cash Flow -58 539

o/w inflow from fin. Instruments1 389 1,055

o/w outflow from fin. instruments2 -448 -516

Total Cash Flow 300 775

1 From the issue of bonds, equity instruments and drawings from other financial facilities |  2 For redemption of loans and other financial liabilities
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Cash Flow Statement ƿ Reconciliation to Cash Flow in Annual Report

Non pdf version 
request

Cash Flow Statement ƺm Line items Cash Flow in Annual Report Explanation Reference

Reported EBITDA 2,249

842 Group Profit see Income Statement

880 Depreciation, amortisation, impairm. (+) / write-backs (-) see Segmental Reporting

420 Interest expenses
Net interest of 335  m

see Segmental Reporting, 
reconciliation to EBIT-86 Increase (-) / decrease (+) in receivables and other assets

192 Increase (+) / decrease (-) in liabilities (excl. financial liab.) Income tax see Income Statement

Working Capital 269

-4 Increase (-) / decrease (+) in inventories Changes in inventories, trade receivables and 
payables, prepayments, customer deposits, 
other receivables and payables (not interest, tax 
or derivatives related), provisions w/o 
maintenance and restructuring provisions

-32 Increase (-) / decrease (+) in receivables and other assets

15 Increase (+) / decrease (-) in provisions

291 Increase (+) / decrease (-) in liabilities (excl. financial liab.)

Other cash effects -37

7 Other non-cash expenses (+) / income (-)

-9 Profit (-) / loss (+) from disposals of non-current assets see Cash Flow Annual Report

-207 Increase (-) / decrease (+) in receivables and other assets Changes in interest, tax or derivative-related 
assets and liabilities, maintenance and 
restructuring provisions

33 Increase (+) / decrease (-) in provisions

138 Increase (+) / decrease (-) in liabilities (excl. financial liab.)

Dividends received 268 268 Dividends from joint ventures and associates see Cash Flow Annual Report

At Equity income -464 -464 Other non-cash expenses (+) / income (-) see Income Statement

Tax paid -199 -199 Increase (+) / decrease (-) in liabilities (excl. financial liab.) see Note 41 Annual Report

Interest (Cash) -244
86 Increase (-) / decrease (+) in receivables and other assets interest income payments see Note 41 Annual Report

-330 Interest paid interest expense payments see Cash Flow Annual Report

Pension Contribution -113 -113 Increase (+) / decrease (-) in provisions see Note 29 Annual Report

Operating Cash flow 1,729

Net investments -676
-672 Cash flow from investing activities see Cash Flow Annual Report

-4
incl. in payments received from disp. of other non-cu. assets and 
payments received from disp. of partial interest in subsid.

Money market funds, changes in minority 
interest

see Note 42 Annual Report

Lease & asset financing 
repayments -595 -595 included in Cash flow from financing activities Recurring lease and asset fin. repayments

Adj. Free Cash Flow 
before div. 458
Dividends -99 -99 Dividend payments see Cash Flow Annual Report

Adj. Free Cash Flow after 
div. 358

Adj. Financing Cash Flow -58 -58
Cash flow from financing activities excluding interest paid, div. payments, 
MMF, recurring lease and asset fin. repayments

Net inflow from Group financing

Total Cash flow 300 300 Net change in cash and cash equivalents see Cash Flow Annual Report

Delta Operating Cash Flow -ǖŰŰŭā
Interest expense paid included in Financing Cash 
Flow in Annual Report vs. Operating Cash Flow in 
presentation
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IĂ ǖËĂ FY25 YE FY24 YE 

Financial liabilities -4.4 -4.5

- Lease liabilities under IFRS16 -2.5 -2.6

- Senior Notes -0.5 -0.5

- Convertible Bond -0.5 -0.5

- Liabilities to banks1 -1.0 -0.9

Cash & Bank Deposits 3.1 2.9

Net Debt -1.3 -1.6
- Net Pension Obligation -0.5 -0.6

Memo: Lease liabilities - Aircraft -1.8 -1.9

- Hotels -0.2 -0.2

-Ships -0.1 -0.2

Memo: Liabilities to banks - RCF 0.0 0.0

- SSD -0.3 -0.2

- Asset Financing Hotels -0.3 -0.3

- Asset Financing Aircraft -0.4 -0.4

Net Debt improved by ~20%

FY25 Net Debt improvement driven predominately by higher 
Operating Cash Flow

1 SSD upsized to ƺ295.5m in August 

Double 
check
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FY25 Net Leverage at 0.6x ƿtarget of strongly <1.0x achieved 
New target to improve to below 0.5x in the mid -term

Excl. Boeing MAX 
cost impact 1.4x1

ü Target to improve to below 0.5x in the 
mid-term

ü BalanceBoeing MAX order book, 
execution ofhotel growth investments 
anddividend policy in parallel

Financing targets

FY192 FY24 FY253

1.6x

0.8x

0.6x

Net Leverage Ratio improved strongly

Excl. Boeing MAX 
cost impact 1.4x1

Credit Rating back to BB / Ba territory

1 Indicative pro-forma calculation excluding MAX impact | 2 FY19 on IAS17 basis plus fair value of operating leases -ƺ2.6bn (at simplified discount rate of 0.9% at 30/09/2018)| 3 FY25 Net Leverage Ratio = Net debt (incl. leases) ƺ1.3bn / Und. 
EBITDA ƺ2.3bn
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VFY25 record results

VRobust cash flow, structure 

VHigh financial discipline

VStrong financial metrics andbalance sheet

VOptimisations achieved, furtheropportunities
to be reviewed

VAccess to competitive terms

FY25 ƿ strong financial  foundation  enables  next  phase  in capital  allocation

1 Financial Priorities delivered 2 3

substantially improved

Further       

growth

ǖ

New 

dividend 

policy
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Attractive growth opportunities ƿcontinue our disciplined investment 
strategy

Hotels

IT

Airline

Cruises 
(Marella)

ǖŵųŭā
to

ǖŶŭŭā

1 Order book contracted deliveries per 9/2025: 21 in FY26 (incl. 10 delayed deliveries from FY25), 14 in FY27, 13 in FY28, 2 in FY29 and further 18 MAX options | Between FY25-FY30, we expect TUI aircraft fleet size to be at 125-135

2 Further growth ƿFY26e Net Investments 

Financial 

Priorities

delivered 

1 3

ǖ

New 

dividend 

policy

Hotels & Resorts
Å ~60% investments into growth

Å Projects RIU & Robinson

Å Fueled byvertical integration

Markets + Airline
Å Ensure competitiveness

Å Fleet modernisation(Boeing MAX)

ü Execution expectedFY26-FY281

FY27+: Expect broadly in line with FY26e 
subject to Boeing deliveries & financing



A
lerts

Alert Bright
243.203.71

Alert Light
255.239.189

Alert Deep
243.147.0

Sustainability Light
197.228.205

Sustainability Bright
48.182.117

Sustainability Deep
5.66.61

E
xtended P

aletteP
rim

ar
y 

co
lo

ur
s

±Use TUITypeLight for 
body copy, Ambit 
Bold for Headlines

±Font size 14pt

±Line spacing 6 pt

±Titles in TUI-Deep 
Blue

±Bullet points & 
standard text in TUI-
Deep Blue

C
on

ve
nt

io
ns

New TUI Energy Blue
53.103.246

New TUI-Deep Blue
27.17.92

TUI Sky Blue
112.203.244

TUI Red
212.14.20

34

2

Combining growth with a strong balance sheet ƿplatform for attractive 
dividend policy

New dividend polic y

@¶ůŲƟ wĢÀėĢÖė ÒéĲéÒÖĂÒ ĉà ǖŭƝŮŭ ĔÖė ěæÀėÖ

FY26+: 10-20% of Underlying EPS

Further 

growth

ǖ

3

Financial 

Priorities

delivered 

1



A
lerts

Alert Bright
243.203.71

Alert Light
255.239.189

Alert Deep
243.147.0

Sustainability Light
197.228.205

Sustainability Bright
48.182.117

Sustainability Deep
5.66.61

E
xtended P

aletteP
rim

ar
y 

co
lo

ur
s

±Use TUITypeLight for 
body copy, Ambit 
Bold for Headlines

±Font size 14pt

±Line spacing 6 pt

±Titles in TUI-Deep 
Blue

±Bullet points & 
standard text in TUI-
Deep Blue

C
on

ve
nt

io
ns

New TUI Energy Blue
53.103.246

New TUI-Deep Blue
27.17.92

TUI Sky Blue
112.203.244

TUI Red
212.14.20

35

TUI Capital Allocation Framework

Dividend Policy                 
FY25: Starter dividend of 

ǖŭƝŮŭ ĔÖė ěæÀėÖ

FY26+: 10-20% of Und. EPS 

Organic growth
Investment into hotels and 
aircraft, JV & asset right 
growth as well as digital 
platforms to achieve superior 
returns

Mergers & Acquisitions
Value-accretive acquisitions 
and portfolio optimisation

Excess Cash
Return to 

shareholders

Further strengthening our balance sheet, target to improve to below 0.5x in the mid -term

Increase
Shareholder 

Value
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Modelling Assumptions
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FY26 Guidance at Constant Currency

FY26e1 FY25

Expect Revenue to increase by +2 -4%

Expect Und. EBIT to increase by +7 -10%
driven by Summer 26

Revenue

Underlying EBIT

ǖůűƞŮŴŶā

ǖŮƞűŮŰā

1 Based on constant currency; the guidance is provided acknowledging the current trading environment as well as prevailing macroeconomic and geopolitical uncertainties
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ǖŮƞűŮŰā

ǖŴŰŲā

ǖűŵŮā

ǖųŴā

ǖůŭŭā

Expect Und. EBIT to increase by +7 -10%
driven by Summer 26

GROUP

ü Slight growth
wĢėĉĂá ÒÖāÀĂÒƞ ÀĲÖėÀáÖ áėĉĳĢæ éĂĲÖěĢƝ ĉà ǖŮŲŭā ĔƝÀƝ ÀĢ seI, ĉà ěéáĂéàéÌÀĂĢûĹ ǣŮŮǵ Ȑ
asset-light pipeline

ü Slight growth
Strong demand, annualisation of MS Relax (+6 months ) & new MS Flow (c.3 months )2 
against non-repeat  of positive FY25 Marella ship valuation

HOTELS & RESORTS

CRUISES

ü Strong growth
Growth in Experiences and Transfers ƿexpect low double-digit % Und. EBIT growth

TUI MUSEMENT

ü Strong growth
Transformation -related cost reduction, dynamic growth & digitalisation

MARKETS + AIRLINE

FY26 Und. EBIT Guidance at Constant Currency

FY26e1 FY25

1 Based on constant currency; the guidance is provided acknowledging the current trading environment as well as prevailing macroeconomic and geopolitical uncertainties | 2 C. ƺ35m-ƺ40m EAT (TUI share)/ship p.a.
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-ǖŵųŭā Ģĉ-ǖŶŭŭāNet Investments 3 -ǖųŴųā

Slight improvementNet Debt ǖŮƞŰŭŲā

FY26 Modelling Assumptions

FY26e1 FY25

-ǖŴŭā Ģĉ-ǖŶŭā
Adjustments 
(incl. PPA) 2 -ǖűűā

Strong improvement

Broadly stable

Leases & Asset 
Financing

-ǖŲŶŲā

ǖŰƞŭŵŶā

CF

B/S

CF

B/S

P&L

-ǖŰůŲā Ģĉ-ǖŰŲŭā

-ǖůűŭā Ģĉ-ǖůŲŲā
Net Interest

-ǖŰŰŲā

-ǖůűűā

P&L

CF

TO DO: 
Å Comment box: explanation for guidance 

changes
Å Pensions assumption ARA?

1 Based on constant currency; the guidance is provided acknowledging the current trading environment as well as prevailing macroeconomic and geopolitical uncertainties | 2 Adjustments include goodillimpairment and SDIs | 3Subject to clarification of Boeing 
aircraft delivery schedule and the consequent pre-delivery payment (PDPs) schedule

| 4 Re-fleeting is subject to 
finalisationof shipbuilding 
contracts and other terms 
and conditions; partnership 
structures for Marella remain 
an option
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Net Investments
ÌƝǖűůŭā

Growth investments 
broadly stable

o/w ~60% 
growth

Mid -term ambitions ƿbuilding  blocks  of  profitable growth  FY26+

U
nd

. E
B

IT

40

Ship  Pipeline

MS Relax

+2 ships

FY31 & FY33

+6 months2

MS Flow

c.3 months 3 +9 months 3

FY26e FY27e FY28+

Transformation

Marketplace Growth & Airline 
Commercialisation 

ǩǖůŲŭācost  reduction  programme

ü Target ROIC significantly  >11%1

ü Add. growth  of 55+ mgmt . / franchise  
hotels  (total pipeline 70+)

ü Mid -term >3% Und. EBIT margin

ü ÌƝ ǖŰŲā-ǖűŭā 6 ~(TUI share)/ship p.a. 

Digital Growth

Transfers
Slight growth p.a.

Experiences
Low-double digit CAGR

ü Low double -digit Und. EBIT growth p.a.

HOTELS & 
RESORTS

CRUISES

TUI 
MUSEMENT

MARKETS + 
AIRLINE

1 First returns after 3 years | 2 MS Relax was in operations for ~6 months in FY25, profit annualisation in FY26e | 3 MS Flow is expected start operations in June 2026, profit annualisation in FY27




























































