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o
‘/ TUI Group at a glance - FY25

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

34.7m Customers ﬂ 463 Leading leisure hotel and club brands around
( +5% yoy) M Hotels the world; investments, operations, ownership
= S 18

uuuN (Revenue 5 Cruise Leading German & UK cruise brands

(+4% yoy) ships

= 165 AR >50 k Experiences Tours z Tours, activities and service provider in

uu J\I WIBAEBIT @ Experiences Transfers u6/m desti i

(+9% yoy) estination

0:6x Net Leveragel MARKETS + AIRLINE(Und. EBIT)~15%

(vs.0.8x in PY)
@ @ 6200 m Market leader in packaged distribution, fulfilment
125

~66,900 Employees P et strong market and customer knowledge
(+1%yoy) Aircraft Shops Destinations

5 1Defined aset debt (Financial liabilities plus lease liabilities less cash & cash equivalents less other current finaeciayadsels)ylidEBITDA ‘J



Strong track record of delivering Und. EBIT growth

TUI Group Und. EBIT* Comments

+7-10%
Il n 3 m

1,413/ CAGR
— A Und. EBIT up +80%s. FY 14
1.296 . . .
187 drlvgn by our vertically integrated
’ business model
-:2293m
f MAmpact 7
A Holiday Experiences ~85% of
GroupEBIT (vs. ~30% in FY14)
409
COVIB19 A Future growthfueled by
g HEX asseight expansion and
M+A transformation
Mid-term

FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 ambition

6 1 FY14Y17 TUI Group Und. EBIT excludes Discontinued Operatidné] $Wid. EBIT on IAS17 basis, FY20 and further oh#SRS16 U‘



Ambitious strategy poised to capture growth in holiday demand

Global Travel & Tourism

‘ growing ahead of GDP !

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

delaying major purchases to afford their summer
holidays?

A Growing demand for unique, brand -led leisure
products

7 1 World Travel & Tourism Council (WTTABTA: Holiday Habits 25| 3 Allianz Partners: International Vacation Confideric&lndmer 2025 ‘J



Our strategy will deliver further growth

Vertically integrated tourism group

1 2 3 4
Hotels & Resorts Cruises TUI Musement Markets + Airline
Sustainable, glolyaifferentiated product growth Transformational growkh
global curated leisure marketplace
Hotels, Cruises and Experiences global production Selling platform with exclusive and differentiated
and selling platform products & global sourcing

Marketing, Customer Retentlon & CCE
- 5P Future of search, Al powered connected trip & global platforms

Building a performance organization
6 Sustainability

8 CCE = Central CustomerSystem v




1 Hotels & Resorts p Delivering growth with our asset  -right hotel pipeline
FY26+

FY25
Signed pipeline of 70+ hotels, mainly mgmt./franchise

U Strategically focusedlmghergrowth destinations
Eastern Me®ther

Caribbean /

463 (+18)

No. of hotels
S&CE Americ:%lo/ 5%
ROIC 19% (+ 1% ptS) il m:ﬁf'@ _ Africa /
D o U s % Egypt [ UAI
f@ £ 3¢ <.
R <8
il A Asia
Q4 CSAT? 8.7 % |
o
U Diversifiedacrosgproven brands positioned taneet market demand
the
Luxury mora ‘%jago,% TUI SuneoTUI Magic Life
____________________________________________________ Robinson 4%
. \
Global RIU /:’ 3U( %{ Other e
HOTELS &RESORTS ROBINSON TUI BLUE TUI MAGIC LIFE 42
. I 8 =
Regional ATL‘AN’TICA ‘3!3!9;5255 IBE@TEL it i
JAZ

Price AQ'

conscious VRS

: ' ]
O 1 Total +30;dalitionof further +12 hotels in our Caribbean portfolio was through a revised couighit &sgets reported by our regionat janture partndr2 CSAT = Customer satisfaction score, rated on a scale ranging from 0 to 10 (ideal result) v



1 Oman partnership: new vertically integrated destination cluster will
drive end -to -end profitability p proven Cape Verde showcase

Strategic rationale p New destination cluster with 5 new hotels

U Salalah becomiggarround sun and beach destinatiarnth differentiated hotels &
experiences

U Oman as new strategic lottgrm commercial partner and investor through OMRAN Group

U Monetising vertical integration benefits

@) Hotels & Resorts Markets + Airline @ TUIMusement
U Initial pipeline of 5 hotels U Tour Operator customers U Transfers &
m@@@ U Oman Air &Ulfly local Experiences

Timeline & Expected Return
U First hotels expected to open in Winter 2028

u Target ROIC on hotel growth investments significantly >11%

10




2 Cruises p JV newbuilds driving de -risked growth & profitability

No. of ships

ROIC

Q4 NPS!

11 1NPS = Net promoter score, ranging{ftéMto +100-L00 to O: critical; O to +50: neutral to satisfactory; +50 to +1@dtexcell

FY25 FY26+
Growth through +3 new ships
18 (+1) U Off-balance sheet investmentsiven by successfll Cruises JV
o
‘/ TUICruises .,

32%  (+5%pts) Ao AL

MARELLA
CRUISES

FY31

HAPAG 3 LLOYD

84 92 72

Mein Hapag-Lloyd Marella

_ _ _ FY33
Schiff Cruises C 100% owned 50% Joint Venture

1]

TUI Cruises New Builds FY31 & FY33
U Capitalisingpn thegrowth of Germanspeaking market
U FurtherdeveragingrUl Cruisestrong brand in UK & Northern Europe

U  Utilisingr'Ul Cruises' financial capacitffefet expansionsupporting our
assetright growth strategy



3 TUl Musement p global, differentiated growth leveraging digital platform

FY25

Transfers 30.9m (+1%)

Experiences 10.6m (+6%)

Wiy

——

1 2Experiences refers to number sold

FY26+
Digital growth, supported by vertical integration

Platforming of Transfers & Tours
U Slight growth p.a. in Transfers

U Enhancing our muttlay Tours offering

Experiences as key growth driver

U Sun & Beach destinations with increasing cities footprint

U ESGcertified own Experiences

U Exclusive TUI collection offers

U Up & crosssellingk 1 of 3 M+A customers buy an Experience

°0O OKEOI G I 6kEOCeeéOAl O&
by low double -digit CAGR in the mid -term



4 Markets + Airline p Transformation into Global Curated Leisure
Marketplace FY25 FY26+

Two Platforms that maximise vertical integration
Customers 20.2m (+0%)

o/w Dyn.

Airline
Package 3.3m (+11%) /_\ Transformation:

Commercialisation of
Airline

App Sales%  10.3% (+41%)

Markets
Transformation:
Transforming

regional tour operators
to Global Curated
Leisure Marketplace

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




4 Markets + Airline p our transformation levers

Airline : Overhead
Marketplace Growth Operational Excellence Cost Reduction

: : New Customers, Digital First Lean
AES nght . O Products & Airline Growth Marketing & Sales AHEOUEER) U2l Organisation &
Dynamic Growth Products platforms

Markets (Web/App) Winning Culture

ltur Pauschalurlaub mit
giinstigem RYANAIR Flug!

Inklusive 20 kg Freigepack

K

o RYANAIRD

Flexibility & Product CLv Customer and Marketing Global Scalability IT Reorganisation &
Choice Differentiation Management Commercial Effectiveness Platforming Efficiency

A Commercial risk | A Drive exclusive TUA Acquire & retain = A New customer A Grow digital by A Entering new A Lean organisation
right steering hotels and concept customer @oss revenue streams mid-double digit growth markets A Lean & smart

A Dynamic package offer leisure segments & Network & route CAGR (App push) A Leverage Ne@en operating model
growth by low A Optimise holiday types profitability A Drive frequency Tech at lower costs and operations
double digit CAGR marketplace A Existing & new A Fleet optimisation A Decrease A High performance

portfolio markets distribution cost culture

]
14 ccE = central Customer Ecosystem | CLV = Customer Lifetime Value ‘J



4 Dynamic packaging p now 16% of costumer volume

Dynamic package pax (in m)

Mid -term low

15

3.0

FY24

double -digit
CAGR

FY25

% Dynamic package pax per regio

[ e .
Y Customers per region (k)

Nprthern :
15% <

o~}

g

b ]

P

Western -,

S 9%

€
Central
21%
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4 App delivering strong growth, now >10%
of sales

SHARE OF APP SALES
10.3%

7.1% 1

FY24 Sl

Online, Retail & Otherm App

MID-TERM

MID-DOUBLE DIGIT CAGR

Close the gap to the competition

16 % Share of Sales on a booked basis



4 Markets + Airline p first benefits of transformation planned for FY26

Transformation benefit&

Und. EBIT in 3zm Orowth

A Customer
Commercialisation

ANetwork & Route
Profitability
ARisk Right & Dynamic
Growth

AOwn Products

AFleet Optimisation

ANew Customer, Markets

ADigital First Distribution
AMarketing Effectiveness
A Airline Efficiency

AAlpowered Tech
Platforms

I === =-=-=-======Tr 0/

.

ALean Operating Model

AlLean Service

Target >3%
EBIT Margin

& Products
1.0% i Transformation benefit&
EBIT Margn ) Cost reductions /
FY25 Marketplace Airline Operational Overhead Cost Mid -term
Growth Commercialisation Excellence Reductions

L

17

' Mictterm buildingolocks 77 AnticipatedrY 26elelivery



4 Markets + Airline  p We have launched a cost reduction  programme
GAéealOGéeAa kiauyUu aéuoaécA éA eAé

~ oL L 4
k duUyua
In_zm 4 ) . L
______________________ Savings Realisation
100%
60%
~60% 30%
Overhead | |
| ot FY26e  FY27e  FY28e
________________________________________ SDIs
\ / I n 3m
~40%
Operational ] : 2
Excellence ; i 20 50-60 /
_____________________ Reduction in Distribution Lean Operating Model & Service
Costs & Airline Efficiency \_ FY25 FY26e Fy2re

.

18 sDIs =Separatelpisclosettems



5 Travel in an Al world p search is changing - from traditional to agentic

< Al / agenticsearch > ’
< Better Content >

< Better Customer Experlence> d

< Hypekrpersonalisation

D
< Lower Costs > RS

u Al Firstk TUI changes to an Al powered organisation

U TUI products visible & bookable via all front doors (AEO/GEOQO)
U TUI open to all LLMs (ChatGPT etc.)

U TUI Al advantage: strong brand & unique products & integrated travel experiences

19




5 Al First p TUI changes to an Al powered organisation , working with a
broad range of strategic partners & products

Al for our colleagues Actively working Al for our customers
with key players y
35k+ e-learnings Ability to source new
completed in last 12m dynamic products 50%

aWS faster than previously
1.5k+ FTEs trained in
A &

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

Amazon Q increasing
speed to market (<25%)

-
~2.2k Al Assistants 7 c

created by colleagues
SaVIng 1000S hrS per App exclusive: Celebrate 10 AI powered

years of the TUl app

week recommendations and
personalisations across the
Launch of new Al Ryl | customer journey
Literacy Framework to ~ -“*"mm (2x to 9x conversion uplift)
accelerate f') =
GeAAeacéeaAGeecA 3¢ LY Voice, chat agents with
@éeeGL ceaAAée&AZéEA smart routing enabling
I . Customer Services to deliver
4 mindtrip.

record NPS & CSAT scores

*a subset shown for illustration

20 ‘J



5 Key ingredients for success for

( 1p LLM platform bookers

>

a ) ¢ ‘
AEQ/GEO Partnerships i Differentiated Making brands
Al é6 O¢é products Al ready
< ' MARELLA CRUISES
. e .
@ Gemini ¥ ¢ mindtrip.

Data - end to end customer insights

Trustworthy verified content




6 Delivering on our FY25 SBTi targets in all 3 segments

2030 SBTi Targets 1!

-24% reduction airline 2

-27.5% reduction cruise 3

Emission Reduction -46.2% reduction TUIl Hotels
Roadmap & Resorts 3

Our FY25 achievements for
emissions reduction 1

-7.8% -5.5% -17.5%
-0.9%pts -2.5%pts -2.5%pts
better vs. FY25 target better vs. FY25 target better vs. FY25 target

On track to deliver on our 2030 SBTi targets

221 Reduction vs FY19 baseline year Je2p@0revenue passenger kilometre | 3 Absolete CO ‘J



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

Travel - A
Growing
Sector

Integrated
Business
\Y[o]e =)

Ready for

Growth

Financial
Profile

©Sustainable

Shareholder
Returns

Travel &Tourismcontinuesto outpaceGDP
#1 discretionaryspendingpriority

Worl dAs | argest fully integrated t\.“‘
Superior returns in HEKoostedby scale in M+A our global leisure curated |
marketplace

Assetright growth in HEX; transformational growth in M+A
The TUI App as the central sales channel for engagement & repeat customer s
bookings e
Al-led business enhancing customer experience

Driving profitable growth with +20% midterm Und. EBIT CAGR
Target to improve net leverage to <0.5x in the +t&dn

Balancing investments into growth & continued deleveraging
A FY25: starter dividend of
A FY26+: 120% payout of Und. EPS




GROUP FINANCIALS

Back to Table of Contént



Successful FY25 & positive outlook for FY26  p new dividend policy

Revenue Und. EBIT at CC
Record ) _ . _
performance UC3adNukE+A4% 00U 0 Wuya2.6%
in FY25 (up +9.0% at Act)
Net Debt Net Leverage
Finan_cial
profile OONOBA §ONLO0.6X vs. 0.8xinPY

strengthened

FY26 Guidance Dividend Policy

Guidance FY25: Starter
& Und. EBIT+7-100% ~ ©0¢NeOOAO UuU
Dividend at CCL
policy FY26+: 10-20% of

Und. EPS

251 The guidance is provided acknowledging the current trading environment as well as prevailing macroeconomic aedajetgmlitical un ‘J



Income Statement

26

I A (a

Revenue

p Key Figures

FY24

23,167

Underlying EBITDA

2,120

Depreciation & Amortisation

-823

Underlying EBIT
Adjustments (SDI's and PPA)

1,296
-21

EBIT

Net interest expense

1,275
-414

EBT

Incomdaxes

861
-154

Group result cont. operations
Minority interest

Groupresultafter minorities

707
-200
507

Basic EPS (3)

Underl ying EPS

1.00
1.03

(Record FY25 performanceTUI Group delivered

bestever wunderlying EBIT

+12.6%(CC).The record Underlying EBIT performan

was driven by continued strong demand in Holiday

Experiences while our Markets + Airline business fac

cost pressures as we invest in growth.

J

e

ed

1,

459



Balance Sheet

I A (a ST WEN 30 Sep 24
Assets

Goodwill 2,999
Other intangible assets / PPE 4,287
Right of use assets 2,539
Other norcurrent assets 2,324
Noncurrent assets 12,148
Cash and cash equivalents 2,848
Other current assets 2,421
Current assets 5,269
Total assets 17,417
Equity 1,774
Non-current provisions 1,515
Financial liabilities 1,544
Noncurrent lease liabilities (IFRS 16) 2,057
Other norcurrent liabilities 497
Non-current liabilities 4,098
Current provisions 479
Financial liabilities 359
Current lease liabilities (IFRS16) 582
Other current liabilities 8,609
Current liabilities 9,550
Liabilities related to assets held for salljj G 0
Total equity, provisions and liabilities 17,417

27




Cash Flow Statement

|l A Ga FY24

Underlying EBITDA 2,120
Adjustments Z
Reported EBITDA 2,122
Working capital 183
Other caskffects 114
At equity income -372
DividendseceivedJV'sassociatgs 67
Tax paid -152
Interest (cash) -296
Pensiorrontributior& payments -140
Operating Cash Flow 1,526
Net Investments -602
FCF before Dividends 924
Lease & asset financing repayments -542
Adj. Free Cash Flow before Div. 382
Dividends from subs. to minorities -146
Adj. Free Cash Flow after Div. 236
Adj. Financing Cash Flow 539
o/w inflow from fin. Instrumeénts 389 1,05k
o/w outflow from fin. instruments -448 -516

Total Cash Flow 775

281 From the issue of bonds, equity instruments and drawings from other financial facilities | 2 For redemption ef fozarsceaidiaithities




Cash Flow Statement p Reconciliation to Cash Flow in Annual Report

29

Cash Flow Statement

Reported EBITDA

Working Capital

Other cash effects

Dividends received

At Equity income

Tax paid

Interest (Cash)

Pension Contribution

Operating Cash flow

Net investments

Lease & asset financing
repayments

Adj. Free Cash Flow
before div.

Dividends

Adj. Free Cash Flow aft]
div.

Adj. Financing Cash FIg

Total Cash flow

3m Line items Cash Flow in Annual Report Explanation Reference
842 Group Profit see Income Statement
880 Depreciation, amortisationpairm (+) / writebacks-) see Segmental Reporting
420 Interest expenses Net interest of 33 Esee Segmental Reporting,

-86 Increase-)/ decrease (+) in receivables and other assets
192 Increase (+) / decreasgif liabilities (excl. financial liab.)

Income tax

reconciliation to EBIT
see Income Statement

-4 Increase-) / decrease (+) in inventories
-32 Increase-) / decrease (+) in receivables and other assets
15 Increase (+) / decreaskirf provisions

Increase (+) / decreasgir liabilities (excl. financial liab.)

IChanges in inventories, trade receivables

payables, prepayments, customer deposi

other receivables and payables (not intere

or derivatives related), provisions w/o
maintenance and restructuring provisions

Delta Operating Cash Flow -0 UU U a
Interest expens@aid included iRinancing Cash
Flow in Annual Reports. Operating Cash Flow|in
presentation

7 Other norcash expenses (+) / incore (
-9 Profit ¢) / loss (+) from disposals of wwomrent assets
-207 Increase-) / decrease (+) in receivables and other assets
33 Increase (+) / decreasgir{ provisions
138 Increase (+) / decreasgif liabilities (excl. financial liab.)

Changes in interest, tax or derivegiaged
assets and liabilities, maintenance and
restructuring provisions

see Cash Flow Annual Report

268 Dividends from joint ventures and associates

see Cash Flow Annual Report

-464 Other norcash expenses (+) / incorpe (

see Income Statement

-199 Increase (+) / decreasgi liabilities (excl. finaniizdd)

see Note 41 Annual Report

fA Increase) / decrease (+) in receivables and other assets
-330 nterest paid

nterest income payments
nterest expense payments

see Note 41 Annual Report
see Cash Flow Annual Report

-113 Increase (+) / decreasgirf provisions

see Note 29 Annual Report

-672 Cash flow from investing activities
incl. in payments received from disp. of otheztn@ssets and
payments received from disp. of partial interest in subsid.

Money market funds, changes in minority
interest

see Cash Flow Annual Report

see Note 42 Annual Report

-595 included in Cash flow from financing activities

Recurring lease and asset fin. repayment

-99 Dividend payments

see Cash Flow Annual Report

Cash flow from financing activities excluding interest paid, div.

2 MMF, recurring lease and asset fin. repayments

Net inflow from Group financing

300 Net change in cash and cash equivalents

see Cash Flow Annual Report




Net Debt improved by ~20%

| A GEA
Financial liabilities
- Lease liabilities under IFRS16
- Senior Notes
- Convertible Bond
- Liabilities to banks
Cash & Bank Deposits
Net Debt

FY24 YE

-4.5

-2.6
05
2055
-0.9

2.9

: -1.6

- Net Pension Obligation -0.6
Memo: Lease liabilities - Aircraft -1.9
- Hotels -0.2

-Ships -0.2

Memo: Liabilities to banks - RCF 0.0
-SSD -0.2

- Asset Financing Hotels -0.3

- Asset Financing Aircri -0.4

higher

FY25 Net Debt improvement driven predominately by
Operating Cash Flow

]

301 SSD upsized to 3295.5m in August




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

Net Leverage Ratio improved strongly <@’ Financing targets

Credit Rating back to BB / Ba territory

Excl. Boeing MAX

cost impact.4x . . )
1 6x U Targetto improveto below0.5x inthe
: . mid-term
AX
0.8x U Balanc&oeing MAX order book,
. execution dfiotel growth investments
- anddividend policy in parallel
FY19 FY24 FY25
311 Indicative priorma calculation excluding MAX impd&et 12 on IASbasisplus faivalueof operatindeasesz 2 . 6 simplifledliscountateof 0.9% at 30/09/2018) 3 FY25 Net Leverage Ratio = Nv. de

EBI TDA 32.3bn



FY25 p strong financial foundation enables next phase in capital allocation

@ Financial Priorities delivered 2

\V/ FY25 record results @

N

V' Robust cash flow, structusubstantially improved

V' High financial discipline Further
i dividend
V' Strong financial metricandbalance sheet grow policy

V' Optimisations achieveflyrtheropportunities
to be reviewed

V' Access to competitive terms

32



Attractive growth opportunities p continue our disciplined investment
strategy

@ 2 Further growth p FY26e Net Investments
Hotels & Resorts
A ~60% investments into growth ®
(?\:/Irgriﬁzi) A Projects RIU & Robinson a

A Fueledbyvertical integration

Airline u W U ’

Financial to Markets + Airline .

L 0Yu A Ensureompetitiveness dividend
Priorities .

_ A FleetmodernisationBoeing MAX) policy
delivered

i ExecutiorexpectedrY26FY28

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

331 Order book contracted deliveries per 9/2025: 21 in FY26 (incl. 10 delayed deliveries from FY25), 14 in FYRFYDiarkvR28ti2r 18 MAX optidestiveen FY2BY30, we expect TUI aircraft fleet size to be-a8%25 ‘J



Combining growth with a strong balance sheet p platform for attractive
dividend policy

(v 2

&

Financial Further New dividend policy

Priorities growth

@TaUB wGAeGOé 0éléO0O0AO

delivered

FY26+: 10-20% of Underlying EPS

34



TUI Capital Allocation Framework

Organic growth Dividend Policy
Investment into hotels and FY25: Starter dividend of
aircraft, JV & asset right GiNUu EOé AeéeO

growth as well as digital

. : FY26+: 10-20% of Und. EPS
platforms to achieve superior

e Increase
Shareholder
Value
Mergers & Acquisitions Excess Cash

Value-accretive acquisitions
and portfolio optimisation

Return to
shareholders

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




FY26 + Mid-term Guidance &
Modelling Assumptions

Back to Table of Contént



FY26 Guidance at Constant Currency

FY26el FY25

4 N\
Revenue Expect Revenue to increase by +2 -4% 0Gdn UWwWY
\_ /.
4 N\
: Expect Und. EBIT to increase by +7 -10% A
Underlying EBIT driven by Summer 26 uuUnuuya
\_ J .

371 Based on constant currency; the guidance is provided acknowledging the current trading environment as well asremitranthaeopolitical uncertainties ‘J



FY26 Und. EBIT Guidance at Constant Currency

FY26el FY25

. : N ™
U Slight growth e
HOTELS & RESORTS wGeeAa 00aAAOn ANOGeAad aéecijGe é6ANOEGN ¢a |pWWWa aE NAN
asset-light pipeline )L )
: N ™
Slight growth i )
CRUISES Strong demand, annualisation of MS Relax (+6 months) & new MS Flow (c.3 months )2 udwua
against non-repeat of positive FY25 Marella ship valuation JAN )
N A
0 Strong growth A
VLSS RIS Growth in Experiences and Transfers p expect |low double-digit % Und. EBIT growth L i
J y,
U Strong growth C
+
SRR ETS = AR AINE Transformation -related cost reduction, dynamic growth & digitalisation AR
f 7 3
Expect Und. EBIT to increase by +7 -10% R | B
. uuUnuulya
driven by Summer 26
\. J \ J
381 Based on constant currency; the guidance is provided acknowledging the current trading environment as well asprevailimjniacrand geopol i t-s48m EATe(THI nshase)/ 8hCp p3&am ‘J.



FY26 Modelling Assumptions

Adjustments
(incl. PPA)?

Net Interest

Net Investments

Leases & Asset
Financing

391 Based on constant currency; the guidance is provided acknowledging the current trading environment as well as@remiliranohgeopolitical uncertaihffesdjustments inclugeodilimpairment and SDIs $8bject to clarification of Boeing

‘ P&L

3‘ CF

e

-0 Wy U a -0Geu u a -0y Wy a
; —
Strong improvement -utyyYua

Broadly stable GUnuowy
. |\ J
Slight improvement GUnOu gﬂ

aircraft delivery schedule and the consequed¢lprery payment (PDPs) schedule

Qi



Mid -term ambitions p building blocks of profitable growth FY26+

Net Investments
HOTELS &

RESORTS

Ship Pipeline
CRUISES
y-'“»‘;, 5

Digital Growth

MUSEMENT

Transformation
MARKETS +

AIRLINE

40 1 Firsreturnsafter 3yeary 2 MS Relax wajperationsor ~6monthsn FY25rofitannualisatiom FY26e | 3 MS Flsexpectedtartoperationsn June 202@rofitannualisation FY27

FYZ26e FY27e FY28+

I NGGaUua
Growth investments

o/w ~60% broadly stable
growth
MS Relax
+6 months? +2 Ships
MS Flow FY31 & FY33
c.3 months?3 +9 months3
Transfers

Slight growth p.a.

Experiences
Low-double digit CAGR

Marketplace Growth & Airline
Commercialisation

k 0 0 U lcast reduction programme

Target ROIC significantly >119%

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

I N OGdiaia GTUkrshare)/shipp.a.

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

Mid -term >3% Und. EBIT margin


























































































