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FORWARD-LOOKING STATEMENTS

This presentation contains a number of statements related to the
future development of TUI. These statements are based both on
assumptions and estimates. Although we are convinced that these
future-related statements are realistic, we cannot guarantee them,
for our assumptions involve risks and uncertainties which may give
rise to situations in which the actual results differ substantially from
the expected ones. The potential reasons for such differences
include market fluctuations, the development of world market
fluctuations, the development of world market commodity prices,
the development of exchange rates or fundamental changes in the
economic environment. TUI does not intend or assume any
obligation to update any forward-looking statement to reflect
events or circumstances after the date of these materials.



AGENDA

0 FY25 Q3 Operational & Strategic Highlights



Strong 9M Und. EBIT of €165m, up +€115m (+€150m at CC") demonstrating
our strategic progress, vertical integration benefits & reduced seasonality

Strong OM
results

Revenue €14.8bn, +8%

Und. EBIT €165m, +€115m
driven by record Hotels
and Cruises results

4 1 Constant Currency | 2 Based on constant currency; the guidance is provided within the framework of the current trading environment as well as macroeco

Integration
benefits growth

Vertically integrated
business model already
driving superior results
and growth

M+A
transformation
accelerated

Delivering growth &
driving cost reductions
via standardised platforms

— details to follow in
December 25

nomic and geopolitical uncertainties

FY25 well on track
with guidance
raised?

Increase in Und. EBIT
by +9-11% at CC
(prior: +7-10%),
based on the strong
performance in OM



TUI delivers best-ever Q3 with significant Und. EBIT growth: improvement
+€89m (+€99m at CC') driven by HEX record & M+A Easter benefit

- == FY25 Q3 delivered revenue of €6.2bn, up +7% and Und. EBIT up +€89m to €321m (€331m at
PLLZAN CC') - highest Q3 result ever

HEX: Q4 trading momentum set to deliver further growth, underpinned by vertical integration,
- "JW strong demand & higher rates for our unique & differentiated products

M+A: S25 bookings -2% with ASP holding up at +3% in a competitive market with a continued
' 4 later booking trend amid heatwaves in June/July as well as the Middle East conflict;
positive start to W25/26 season

‘( ' Based on the strong performance in 9M, delivering an increase in Und. EBIT of +€150m at CC' vs.
S =73 PY (+€115m at ACT?), we raise our FY25 guidance to increase by +9-11% at CC (prior: +7-10%)°

5 1 Constant Currency | 2 Actual Rates | 3 Based on constant currency; the guidance is provided within the framework of the current trading environment as well as macroeconomic and geopolitical uncertainties v



HEX FY25 Q3 Und. EBIT up +€53m - Cruises
record & Hotels in line with strong PY

HOLIDAY EXPERIENCES
Q3 Und. EBIT €294m (+€53mvs. PY) | 9M Und. EBIT €663m (+£136m vs. PY)

— Fy25 Q3 Ja'ZZXeLY Fy2s om JReIA=1Y
. 384

/ \ Strong op. performance 339 Q3 YoY
offset by c. -€15m
HOTELS & revaluation effects Avail. Bed Nights  11.2m  +0%
RESORTS 131 131 Occupancy 82% +2%pts
B Ave. Daily Rate €88  +3%
. A
4 ) Q3  YoY
273
196 Avail. Pax Days 3.1m  +33%
CRUISES 143 91 Occupancy 98% +0%pts
o e Ave. Daily Rate €243 +3%
\_ Y.
4 N\ Q3 YoY
TUI . - . #/ExperieEnces Sold 3.0m +2:f
—_ oommms 000 i 1. +
MUSEMENT B o/w own Experiences 1.7m o
# Transfers 88m +1%
\_ V.

\Y




M+A FY25 Q3 Und. EBIT +€33m - anticipated
benefit from Easter in a competitive market

MARKETS + AIRLINE

Q3 Und. EBIT €50m (+€33mvs. PY) | 9MUnd. EBIT -€440m (-€35m vs. PY)

FY25 Q3 REZX LY Fy25 om faZXE:1Y
50

. h Q3 YoY
MARKETS + . 10 Departed Pax 59m  +2%
AIRLINE o/w Dynamic Package 1.0m  +14%
App Sales 105%  +42%
\ W, -440 Load Factor 94%  +0%pts
NORTHERN REGION ‘ CENTRAL REGION WESTERN REGION

2 piNer] FY24 Q3 Aok FY24 Q3 Ao FY24 Q3

45

25

221 -19




Q3 progress on our strategic initiatives

MARKETS + AIRLINE HOLIDAY EXPERIENCES
@ More products - TUI Tours roll-out in Germany Hotels and Cruises growth
e Attractive Tours market valued at c. €20bn across our source markets * Hotel expansion in Africa: over 20 hotels are in our pipeline and set to
«  Tailor-made trips with flexible customisation in real time open in coming years, incl. new markets such as Gambia and Céte d'Ivoire
*  Portfolio currently includes nearly 200 round trips suggestions available in : g(iietleaé( isnuacgssguzllg/ EUIEREE 07} T el o e ISRy G STy (ALK
over 60 countries
SUSTAINABILITY
&« Bahia Principe Gran...
TUI receives Responsible Al Impact Award for
Personalise your holiday Chatbot Gr‘ace
e Changs dates Q3 Share of App Sales * The in-house developed chatbot helps manage surge in ESG-related queries
' v =/ increasing to10.5% *  The Award honours organisations that demonstrate effective and
“.1 +42% vs. PY sustainable large-scale deployment and use of Al across the enterprise
@m’m *  Service chat was enhanced in the UK to
enable conversational Al
5 PR el s ftesles @ Hydrogen-powered aircraft turnaround trial
the UK .

TUI pilots aircraft turnaround at UK airport using hydrogen-powered
ground support equipment

* This showcased the potential of green hydrogen to reduce CO2-emissions
in airport ground operations

£1778.54 pp Personalise holidays
Price breakdown

8 \Y



AGENDA

e FY25 Q3/9M Results



Strong 9M performance - FY25 well on track with guidance raised

Revenue of €14.7bn Und. EBIT of €199m

increased by +7% at CC increased by +€150m at CC

FY25 guidance to increase at the FY25 guidance raised to
lower end of +5-10% at CC' increase by +9-11% at CC!

Net Debt of €1.9bn Successful issuance of
improved by €0.2bn €250m Schuldschein

Target a slight improvement priced at c. 4% coupon?
per FY25'

10 1 Based on constant currency; the guidance is provided within the framework of the current trading environment as well as macroeconomic and geopolitical uncertainties | 2 Issued in July 2025, blended coupon across all tranches, at current interest rates



FY25 Q3 result driven by Holiday Experiences record & M+A Easter benefit

(" FY25 Q3 vs. FY24 Q3 UNDERLYING EBIT in €m b

Cem) |

Markets + Airline: +€33m
51 (+€36m @CC)

* Benefit from Easter holidays shift into Q3
* Departed Pax 5.9m (+2%)

,,,,,,,,,,,,,,, 0 o/w Dynamic Package 1.0m (+14%)
* ASP increases helping to partly mitigate
Holiday Experiences: +€53m (+€60m @CC) higher cost environment

* Hotels & Resorts Higher occupancy and rates against
c. -€15m revaluation effects

* Cruises Higher avail. pax cruise days and rates

* TUI Musement Experiences sold & Transfers up

FY24 Q3 Hotels & Resorts Cruises TUI Musement Markets AOS FY25 Q3 FX translation FY25 Q3
+ Airline Constant

Currency )
[ ]

11 U




FY25 9M positive result driven by record Hotels & Cruises results

demonstrating lower business seasonality

12

4 . )
FY25 O9M vs. FY24 OM UNDERLYING EBIT in €m
14 7777777777777777 35
”””””””” -35
15
77 ........................ . .....................................................................
Markets + Airline: -€35m
(-€25m @CC)
* Departed Pax 12.2m (+2%)
7777777777777777 o/w Dynamic Package 2.1m (+13%)
* ASP increases helping to partly mitigate
higher cost environment
45 | oo s e e ;
Holiday Experiences: +€136m (+€159m @CC)
* Hotels & Resorts Higher avail. beds, occupancy and rates
* Cruises Higher avail. pax cruise days and rates
* TUI Musement Experiences sold & Transfers up
FY24 9M Hotels & Resorts Cruises TUI Musement Markets AOS FY25 9M FX translation FY25 9M
+ Airline Constant
\_ Currency )
L]



Income Statement - strong 9M performance demonstrating our strategic
progress, vertical integration benefits & reduced seasonality

In€m LYokl FY24 Q3
Revenue 6, 5,787

200
Underlying EBITDA
Depreciation & Amortisation

321

Underlying EBIT

Adjustments (SDlIs and PPA)

EBIT

Net interest expense

EBT

Income taxes

Group result cont. operations
Minority interest

Group result after minorities

Basic EPS (€)

13 1 Constant Currency | 2 Please refer to page 22 for FY25e modelling assumptions

DR FY24 OM

9M COMMENTARY
REVENUE

* Growth +8%, up across all segments, driven by higher demand at improved prices

UNDERLYING EBIT
* Up +€115m (+€150m at CC") driven by record Hotels and Cruises results

ADJUSTMENTS
* Adjustments mainly relate to PPA & M+A transformation, Q3 incl. disposal gains
* FY25 assumption updated? -€40m to -€60m (expected at lower end)

NET INTEREST

* Improvement mainly due to lower RCF drawings, lower convertible bond interest &
positive valuation effects from Senior Notes

* FY25 assumption updated?: -€355m to -€385m (expected slightly below range)
INCOME TAXES

* In line with our reaffirmed assumption of an underlying effective tax rate of ~18%
for FY25

MINORITY INTEREST
 Strong performance of RIU hotels



Cash Flow Statement - 9M Operating CF broadly stable, clearly positive
when including Q4 dividends

In€m B Ner) FY24 Q3

Underlying EBITDA

Adjustments

Reported EBITDA

Working capital

Other cash effects

At equity income

Dividends received (JV's, associates)
Tax paid

Interest (cash)

Pension contribution & payments

-33
Operating Cash Flow 1,287

Net Investments -167
Lease & asset financing repayments -139

Adj. Free Cash Flow before Div.

Dividends from subs. to minorities

Adj. Free Cash Flow after Div.

14 1 Please refer to page 22 for FY25e modelling assumptions | 2 Re-fleeting is subject to finalisation of shipbuilding contracts and other terms and conditions

2PN FY24 OM

9M COMMENTARY
WORKING CAPITAL

* WC broadly in line with PY — development in Q3 reflecting normal seasonal profile

DIVIDENDS

* FY25 assumption: Expect TUI Cruises dividends to return to pre-pandemic levels
of at least €170m, Hotel JVs pay-out c. 30%

CASH INTEREST

* |Improvement mainly due to lower RCF drawings, lower convertible bond interest &
higher interest income

* FY25 assumption updated’: -€260m to -€280m (expected slightly below range)

PENSION CONTRIBUTION & PAYMENTS

 Full funding in UK expected in FY25 Q4; no further cash-out expected from FY26
onwards (c. €80m)

NET INVESTMENTS

* Increase mainly driven by higher RIU Capex and lower HGR divestments

* FY25 assumption updated’: -€620m to -€680m (expected at upper end),
additional c.€50m Marella re-fleeting down payments expected?

LEASE & ASSET FINANCING REPAYMENTS
* FY25 9M includes c.-€80m scheduled repayments of asset financing

* FY25 assumption reaffirmed’: broadly stable vs. PY at -€0.5bn to -€0.6bn



Net Debt slightly improved vs. PY

In €bn FY25 9M FY24 O9M YoY A
Financial liabilities -4.6 -4.7 0.1

- Lease liabilities under IFRS16 -2.7 0.2

- Senior Notes -0.5 0.0

- Convertible Bonds -0.5 0.0

- Liabilities to banks -0.9 -0.1
Cash & Bank Deposits 25 0.1
Net Debt -2.1 0.2

- Net Pension Obligation -0.6 0.1
Memo: Lease liabilities - Aircraft -2.0 02
- Hotels -0.2 0.0

- Ships -0.2 0.0

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

- Asset Financing Hotels -0.3 0.0

- Asset Financing Aircraft -0.3 -0.2

FY25 assumption reaffirmed’: slight improvement of Net Debt (FY24: €1.6bn)

15 1 Please refer to page 22 for FY25e modelling assumptions




TUI successfully issues €250m Schuldschein
priced at 4% coupon in July 25

Transaction Overview v

Total Volume e €250m

Maturity Date 2028 & 2030, with 3.6 years avg. tenure

Interest Type Both fixed & floating tranches

c. 4% p.a’

UL Xe il due o= 1-c -l ° Repay aircraft leases early & take ownership of the assets

First step of optimising financing mix & driving our airline
transformation

Rationale Enables increase to >10% fleet ownership

* Improves operational flexibility in deployment of aircraft

Reduction of annual cash flow amortisations

The transaction has no impact on our net debt position

16 1 Blended coupon - weighted average interest rate (as per current rates)
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HEX - Q4 trading of our unique products
remains well on track to deliver further growth

TRADING UPDATE

FY25 Q4 YoY
pled JIR:-F 0 A\yail. Bed Nights?2 +0%
RESORTS

Occupancy? +3%pts
Av. Daily Rate? +6%
(o1 ~JV][S1 X3 Avail. Pax Cruise Days +14%
Occupancy +1%pt
Av. Daily Rate +1%

+high single-digit%

In line with
Markets + Airline

18 12025 trading data (excluding Blue Diamond) as of 3 August 2025 compared to 2024 trading data | 2 Based on Group-owned and -leased hotels




M+A - S25 with continued later booking trend &
positive start to W25/26

TRADING UPDATE!
S25 Bookings -2% UK +1% YoY; 89% sold
vs. 524 Germany -5% YoY; 83%
ASP +3% sold
Programme sold YTD 86% Broadly in line with PY

TRADING COMMENTS

* S25 holding up in a competitive market

* Continued later booking trend amid impact of heatwaves in June/July in our source markets
as well as the Middle East conflict

* ASP increases helping to partly mitigate higher cost environment

* M+A delivers >50% of volumes in our TUI hotel portfolio?

First glimpse into Winter

HEDGED POSITION

S25 W25/26 S26 =

EURO 94% 80% 43%
USD 97% 87% 68%

* W25/26 with a positive start overall to the season

* UK most advanced with 31% of programme sold, bookings in line with PY at higher ASP

o, o o,
19 1 Bookings as of 3 August 2025. Bookings relate to all customers whether risk or non-risk | 2 Based on Group-owned and -leased hotels FUEL 99% 91% 70%



FY25 Guidance raised

FY25e! FY24

4 \/ )

Revenue Expect Revenue to increase at the lower end of +5-10% €23,167m

. AN J
4 N/ )

Underlying EBIT Expect Und. EBIT to increase by +9-11% (prior: +7-10%) €1,296m

20 1 Based on constant currency; the guidance is provided within the framework of the current trading environment as well as macroeconomic and geopolitical uncertainties v



FY25 Und. EBIT Guidance raised

FY25e' FY24

HOTELS & RESORTS

CRUISES

TUI MUSEMENT

MARKETS + AIRLINE

r aYa ™
» Strong growth (prior: slight growth)
) : . , €668m
based on portfolio growth, increased rates & high occupancies
. VAN J
f AY4 N
» Strong growth (prior: slight growth) €374m
based on MS7 in full operations & delivery of new MS Relax against ESG costs & route mix
. J \ J
f AY4 N
> oemesteld) . €49m
while investing into business expansion
. J \ J
> Below prior year (prior: moderate growth)
Higher cost for transformation as well as SAF & ETS, heatwaves in our source markets & €304m
a competitive market
> < <
Expect Und. EBIT to increase by +9-11% (prior: +7-10%) €1,296m
. J . J

21 1 Based on constant currency; the guidance is provided within the framework of the current trading environment as well as macroeconomic and geopolitical uncertainties



FY25 Modelling Assumptions updated

FY25¢! FY24

Adjustments  Updated: -€40m to -€60m 1( €£91m )
(incl. PPA)2 | Expected at lower end L J
4 N A
Updated: -€355m to -€385m
: -€414m
Expected slightly below range
Net Interest
Updated: -€260m to -€280m _£296m
( Expected slightly below range I y
Net Investments® ‘ CF f Updated: -€620m to -€680m - expected at upper end ) _£602m
| Expect additional c.-€50m Marella re-fleeting down payments* J L J
4 N\ )
Leases & Asset Br‘oadly stable -€£542m
Financing Broadly stable €3,304m
\. / \\ J
Slight improvement €1,641m
22 1 Based on constant currency; the guidance is provided within the framework of the current trading environment as well as macroeconomic and geopolitical uncertainties | 2 Adjustments include goodwill impairment and SDlIs | 3 Subject to clarification v.

of Boeing aircraft delivery schedule and the consequent pre-delivery payment (PDPs) schedule | 4 Re-fleeting is subject to finalisation of shipbuilding contracts and other terms and conditions; partnership structures for Marella remain an option
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24

Summary and Q&A

LET’S UNLOCK THE VALUE THROUGH TRANSFORMATION

ok -

E— N .mi:‘.-m g S

Leverage vertical Execute M+A . . Focus on Cash Flow &
. . . Deliver sustainable .
Integration, drive transformation - growth strengthening Balance

scale & profitability & platform roll-out HEX growth Sheet
OUR FY25e GUIDANCE! OUR MID-TERM AMBITIONS!
( N\ [ )

> Revenue to increase at the lower end of +5-10%
» Und. EBIT to increase by +9-11% (prior: +7-10%)
> Slight improvement of Net Debt

» Und. EBIT growth c. 7-10% CAGR
» Target Net Leverage? strongly below 1.0x

\ / J/

1 Based on constant currency; the guidance is provided within the framework of the current trading environment as well as macroeconomic and geopolitical uncertainties | 2 Defined as Net Debt (Financial liabilities plus lease liabilities less cash &
cash equivalents less other current financial assets) divided by Underlying EBITDA

\Y






FY25 Q3 Revenue by segment (excludes intra-group Revenue and
JVs/associates)’

In€m Change Change
FY25 Q3 FY24 Q3 incl FX excl FX A FX
Hotels & Resorts 292.3 8.0 26.0 -17.9
- Riu 227.6 5.7 23.6 -17.9
- Robinson 283 4.5 4.5 0.0
- Blue Diamond? 0.0 0.0 0.0 0.0
- Other 36.4 -2.2 -2.1 0.0
Cruises 201.2 29.6 28.4 1.2
- TUI Cruises? 0.0 0.0 0.0 0.0
- Marella Cruises 201.2 29.6 284 1.2
TUIl Musement 250.9 32.6 385 -5.8
Holiday Experiences 744.3 70.3 92.9 -22.6
- Northern Region 2,338.6 2,188.6 149.9 134.0 15.9
- Central Region 2,227.6 2,020.0 207.6 201.1 6.5
- Western Region 816.1 832.5 -16.4 -16.3 0.0
Markets + Airline 5,382.3 5,041.1 341.2 318.8 22.4
All other segments 1.6 1.0 1.0 0.0
TUI Group 5,787.0 412.5 412.6 -0.1

26 1 Table contains rounding effects | 2 No revenue is carried for Blue Diamond as an associate which is consolidated at equity nor for Mein Schiff and Hapag-Lloyd Cruises which are consolidated at equity within TUI Cruises JV



In€m

Hotels & Resorts
- Riu

- Robinson

- Blue Diamond?
- Other

Cruises
- TUI Cruises®

- Marella Cruises

TUI Musement

Holiday Experiences

- Northern Region
- Central Region
- Western Region

Markets + Airline

All other segments

TUI Group

FY25 Q3 Underlying EBITDA by segment!

FY25 Q3

Change Change
FY24 Q3 incl FX excl FX A FX
179.0 -0.7 7.8 -8.5
132.0 5.1 11.8 -6.7
11.8 0.3 0.4 0.0
53 1.2 1.5 -0.3
29.9 -7.3 -5.8 -1.5
114.2 55.1 54.8 0.4
57.7 40.6 40.6 0.0
56.5 14.6 14.2 04
27.2 0.7 1.5 -0.8
320.5 55.2 64.1 -8.9
88.6 32.1 35.9 -3.8
47.7 3.8 4.3 -0.5
171 -14 -0.2 -1.3
153.4 34.5 40.1 -5.6
-27.1 85 85 0.0
446.8 98.2 112.7 -14.5

27 1 Table contains rounding effects | 2 Blue Diamond consolidated at equity. Mein Schiff and Hapag-Lloyd Cruises are consolidated at equity within TUI Cruises JV



In€m

Hotels & Resorts
- Riu

- Robinson

- Blue Diamond?
- Other

Cruises
- TUI Cruises®

- Marella Cruises

TUI Musement

Holiday Experiences

- Northern Region
- Central Region
- Western Region

Markets + Airline

All other segments

TUI Group

FY25 Q3 Underlying EBIT by segment’

FY25 Q3

Change Change
FY24 Q3 incl FX excl FX A FX
130.9 -0.2 6.8 -7.0
105.3 3.2 85 -53
2.8 0.1 0.1 0.0
53 1.2 1.5 -0.3
17.4 -4.8 -3.3 -1.5
91.4 51.4 51.1 0.2
57.7 40.6 40.6 0.0
33.7 10.8 10.6 02
19.5 1.3 2.1 -0.8
241.8 52.5 60.1 -7.5
14.2 31.2 33.1 -1.8
21.0 4.3 45 -0.1
-18.8 -24 -1.9 -0.4
16.5 33.2 35.6 -2.4
-26.4 3.0 3.0 0.0
2319 88.7 98.7 -10.0

28 1 Table contains rounding effects | 2 Blue Diamond consolidated at equity. Mein Schiff and Hapag-Lloyd Cruises are consolidated at equity within TUI Cruises JV



In€m

Hotels & Resorts
- Riu

- Robinson

- Blue Diamond?
- Other

Cruises
- TUI Cruises®

- Marella Cruises

TUI Musement

Holiday Experiences

- Northern Region
- Central Region
- Western Region

Markets + Airline

All other segments

TUI Group

FY25 9M

5,328.5
5.324.6
1,967.1
12,620.3

14,7761

FY25 9M Revenue by segment (excludes intra-group Revenue and
JVs/associates)’

Change Change
FY24 OM incl FX excl FX A FX
791.3 54.4 97.5 -43.1
647.8 43.4 85.5 -42.2
74.1 7.2 6.9 0.3
0.0 0.0 0.0 0.0
69.4 3.8 5.1 -1.2
584.9 35.0 21.7 13.3
0.0 0.0 0.0 0.0
584.9 35.0 21.7 13.3
595.3 87.4 91.9 -4.6
1,971.5 176.8 211.2 -34.4
4,978.6 349.9 2584 91.5
4,811.5 513.1 494.3 18.8
1,972.5 -54 -54 0.0
11,762.7 857.6 747.3 110.3
54 2.2 2.2 0.0
13,739.5 1,036.6 960.7 75.9

29 1 Table contains rounding effects | 2 No revenue is carried for Blue Diamond as an associate which is consolidated at equity nor for Mein Schiff and Hapag-Lloyd Cruises which are consolidated at equity within TUI Cruises JV



In€m

Hotels & Resorts
- Riu

- Robinson

- Blue Diamond?
- Other

Cruises
- TUI Cruises®

- Marella Cruises

TUI Musement

Holiday Experiences

- Northern Region
- Central Region
- Western Region

Markets + Airline

All other segments

TUI Group

FY25 9M Underlying EBITDA by segment!

FY25 9M

Change Change
FY24 OM incl FX excl FX A FX
476.9 58.0 83.0 -25.0
386.5 712 87.5 -16.3
299 -7.5 -7.8 0.3
41.3 -0.3 -1.3 1.1
19.3 -5.4 4.6 -10.0
263.7 86.5 83.5 3.1
129.9 60.9 60.9 0.0
133.8 25.6 22.6 3.1
14.7 13.6 16.8 -3.2
755.3 158.1 183.3 -25.1
21.0 -16.5 -6.9 -9.5
11.3 -0.5 -0.6 0.1
-32.0 -6.3 -6.1 -0.2
0.5 -23.3 -13.6 -9.7
-84.9 28.3 28.8 -0.6
670.9 163.1 198.5 -35.4

30 1 Table contains rounding effects | 2 Blue Diamond consolidated at equity. Mein Schiff and Hapag-Lloyd Cruises are consolidated at equity within TUI Cruises JV



In€m

Hotels & Resorts
- Riu

- Robinson

- Blue Diamond?
- Other

Cruises
- TUI Cruises®

- Marella Cruises

TUI Musement

Holiday Experiences

- Northern Region
- Central Region
- Western Region

Markets + Airline

All other segments

TUI Group

FY25 9M Underlying EBIT by segment!

FY25 9M

Change Change
FY24 OM incl FX excl FX A FX
339.0 44.7 66.4 -21.6
306.5 56.6 70.1 -13.5
3.7 -7.9 -8.1 0.3
41.3 -0.3 -1.3 1.1
-12.5 -3.7 5.7 -94
195.9 76.8 75.4 1.3
129.9 60.9 60.9 0.0
66.0 15.9 14.5 1.3
-7.7 14.1 17.3 -3.2
527.2 135.5 159.0 -23.5
-201.1 -24.0 -134 -10.7
-66.8 1.3 1.4 -0.1
-137.1 -12.6 -12.5 -0.1
-405.0 -35.3 -24.5 -10.8
-73.0 15.3 15.6 -0.3
49.2 115.5 150.1 -34.6

31 1 Table contains rounding effects | 2 Blue Diamond consolidated at equity. Mein Schiff and Hapag-Lloyd Cruises are consolidated at equity within TUI Cruises JV



Financing facilities and support packages overview per

30 June 2025

1,700
Bank Banks RCF (unsecured)
cress 190
facilities
Schuldschein 2018 2421
Senior Notes (sustainability-linked) 500
Convertible Bonds 2021
. . 118
(incl. tap issue)
Convertible Bonds 2024 487
Lease liabilities Lease liabilities 2,550

Guarantee line

March 2030
Debt July 2025/28
Debt March 2029
Debt / ' 2
Equity-Linked April 2028
Debt / 3
Equity-Linked July 2031
Debt Various

New €250m Schuldschein issued in July 2025, blended coupon of c. 4%, tenor 3/5 yrs

to repay aircraft leases early & take ownership of the assets

32 1€209.5m of the outstanding Schuldschein 2018 has been repaid per 24 July 2025, reducing the outstanding amount to €32.5m | 2 Bondholder Put Option in April 2026 | 3 Bondholder Put Option in July 2028



Movement in Net Debt

FY24 9M to FY25 9M

In€m FY25 OM mama #2511 In€m 2RIl FY24 OM

IFRS 16 IFRS 16 YoY A 13031 IFRS16 Yoy A
Opening Net Debt as at 1 October -1,641 -2,106 466 Financial liabilities -4,604 -4,678 74
Adj. FCF after Dividends -73 -156 - Lease liabilities under IFRS16 -2,743 193
Lease & asset financing repayments 456 418 38 - Senior Notes -496 -10
Non cash additions’ -375 -205 - Convertible Bonds -544 39
Other 84 8 76 - Liabilities to banks -892 -148
Closing Net Debt m -2,130 219 - Other liabilities -4 0
Cash & Bank Deposits 2,548 146
COMMENTS Net Debt -2,130 219
- Net Pension Obligation -583 66
*  Asat30/06/25:

o  Cash RCF - €0.0bn of €1.7bn utilised — _

e InJuly 2024, a 1.95% Convertible Bond due in 2031 was placed. The funds have been =l abilities ~Aga 20 e
used to buy back €472m of the existing 5% Convertible Bond due 2028 with a - HOt_e/S ~234 i
shareholder put date in 2026. Moreover, the undrawn KfW RCF was further reduced to - Ships -236 38
€214m per end of July 2024. - Other -292 -23

*  The remaining €214m undrawn KfW RCF have been handed back per end of January
2025, as envisaged. Memo: Liabilities to banks -SSD -248 0

*  Perend of March 2025, the sustainability-linked RCF has been refinanced. The new - Asset Financing -645 -148
RCF has a volume of €1.9bn (€1.7bn cash facility) and a maturity in FY30.

*  €250m Schuldschein issued in July 2025, blended coupon of c. 4%, tenor 3/5 yrs to

\_ repay aircraft leases early & take ownership of the assets )
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Movement in Net Debt

FY25 H1to FY25 OM

In€m Al  FY25 Hi In€m SZIEIY] FY25 Hi
33  IFRS16 QoQA [I: L3} IFRS16  QoQA
Opening Net Debt as at 1 October -1,641 -1,641 0 Financial liabilities -4,604 -4,807 203
Adj. FCF after Dividends -1,165 936 - Lease liabilities under IFRS16 -2,700 151
Lease & asset financing repayments 456 316 139 - Senior Notes -499 -7
Non cash additions’ -473 -107 _ Convertible Bonds -500 5
Other 84 -49 133 - Liabilities to banks -1,105 65
Closing Net Debt m -3,011 1,101 - Other liabilities -4 0
Cash & Bank Deposits 1,796 898
COMMENTS Net Debt -3,011 1,101
- Net Pension Obligation -546 28
*  Asat 30/06/25:
o  Cash RCF - €0.0bn of €1.7bn utilised Memo: Lease liabilities - Aircraft -1,953 137
. Per end of March 2025, the sustainability-linked RCF has been refinanced. The new S Hotels 234 14
RCF has a volume of €1.9bn (€1.7bn cash facility) and a maturity in FY30. - Ships -206 8
*  €250m Schuldschein issued in July 2025, blended coupon of c. 4%, tenor 3/5 yrs to - Other 307 -8
repay aircraft leases early & take ownership of the assets
\_ J
Memo: Liabilities to banks -SSD -245 -2
- Asset Financing -860 67
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Cash Flow Statement - incl. Adj. Financing Cash Flow

In€m SPIY] FyesQ3 BagErly Fresom| O9M COMMENTARY

Underlying EBITDA 545 447 834 671 WORKING CAPITAL

Adjustments 2 2 ol * WC broadly in line with PY — development in Q3 reflecting normal seasonal profile
Reported EBITDA 448 836 671| DIVIDENDS

Working capital 1,064 715 810| = FY25 assumption: Expect TUI Cruises dividends to return to pre-pandemic levels
Oitber cedls e 30 -100 21 of at least €170m, Hotel JVs pay-out c. 30%

At equity income -85 -273 -219| CASH INTEREST

Dividends received (JV's, associates) 3 25 23| * Improvement mainly due to lower RCF drawings, lower convertible bond interest &
Tax paid -3 2126 115 higher interest income

Interest (cash) 70 176 236| © FY25 assumption updated®: -€260m to -€280m (expected slightly below range)
Pension contribution & payments -33 -30 -102 92| PENSION CONTRIBUTION & PAYMENTS

Operating Cash Flow 1,329 800 863| * Full funding in UK expected in FY25 Q4; no further cash-out expected from FY26
Net Investments -167 -91 -529 -411 onwards (c. €80m)

Lease & asset financing repayments -141 -456 -418| NET INVESTMENTS

Adj. Free Cash Flow before Div. m 1,097 -184 35| * Increase mainly driven by higher RIU Capex and lower HGR divestments

Diivelends fom suls e - _45 _108| * FY25 assumption updated': -€620m to -€680m (expected at upper end),

Adj. Free Cash Flow after Div. m 1,065 =230 73 additional c.€50m Marella re-fleeting down payments expected?

Adj. Financing Cash Flow - -223 39 soo] LEASE & ASSET FINANCING REPAYMENTS

o/w inFlow from fin. instruments’ -1 -101 92 702] * FY25 9M includes c.-€80m scheduled repayments of asset financing

o/w outFlow from fin. instruments’ -122 -53 -202| * FY25 assumption reaffirmed": broadly stable vs. PY at -€0.5bn to -€0.6bn

Total Cash Flow 841 -191 427
35 1 Please refer to page 22 for FY25e modelling assumptions | 2 Re-fleeting is subject to finalisation of shipbuilding contracts and other terms and conditions



Cash Flow Statement - Reconciliation to 9M Cash Flow in Quarterly Report

36

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 after div.

Adj. Financing Cash Flow

Total Cash flow

€m

Line items Cash Flow in Quarterly Report

Explanation

Reference

-69

Group Profit

see Income Statement

675 Depreciation, amortisation, impairm. (+) / write-backs (-) see Key figures of income statement
306 Interest expenses Net interest of 178 €m see Segm?nta/ Reporting,
-62 Increase (-) / decrease (+) in receivables and other assets reconciliation to EBIT
-15 Increase (+) / decrease (-) in liabilities (excl. financial liab.) Income tax see Income Statement
-11 Increase (-) / decrease (+) in inventories Changes in inventories, trade receivables .and Delta Operating Cash Flow -€235m
-1.179 Increase (-) / decrease (+) in receivables and other assets payables, Prepayments, customer dgpos:ts, Interest expense paid included in Financing
other receivables and payables (not interest,
24 Increase (+) / decrease (-) in provisions tax or derivatives related), provisions w/o Cash Flow in Annual Report vs. Operating
1.881 Increase (+) / decrease (-) in liabilities (excl. financial liab.) maintenance and restructuring provisions Cash Flow in presentation
-2 Other non-cash expenses (+) / income (-) b
-8  Profit (-) / loss (+) from disposals of non-current assets see Cash Flow Statement
-206 Increase (-) / decrease (+) in receivables and other assets Changes in interest, tax or derivative-related
-34 Increase (+) / decrease (-) in provisions assets and liabilities, maintenance and
151 Increase (+) / decrease (-) in liabilities (excl. financial liab.) e e
25 Dividends from joint ventures and associates see Cash Flow Statement
-273  Other non-cash expenses (+) / income (-) see Income Statement
-126  Increase (+) / decrease (-) in liabilities (excl. financial liab.)
59 Increase (-) / decrease (+) in receivables and other assets interest income payments
-235 Interest paid interest expense payments see Cash Flow Statement
-102 Increase (+) / decrease (-) in provisions
-528 Cash flow from investing activities see Cash Flow Statement
-456 included in Cash flow from financing activities Recurring lease and asset fin. repayments
e Al
-191 Net change in cash and cash equivalents see Cash Flow Statement
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