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2015 was a successful year for Thomas Cook oo™

®® Thomas Cook

CUSTOMER

ATOUR

y A year ofunderlying progress

y Return totop-line growth; Underlying EBIT margin up466

y Growing despite external shocks
y Transitionfrom operating efficiencyo customer excellence

y Making sustainabléng-term improvementsto drive profitable
growth andcreate shareholder value
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Back in the black at the bottom line T““EE':EE“““

y Positive profit after tax
Profit after tax of £19 million

v

y Financially stronger
Extended maturities and new enlarged banking facilities

v

y Strengthening UK business
Increased underlying EBIT by 42%

v

y Dividend payment expected in early FY17
In respect of FY16 earnings

v

Y Wellpositioned for further growth
Current trading is encouraging; New Operating Model is delivering
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Thomas Cook

Financial overviewg continued improvement e
Likefor-like
Profit after tax of Em 2015 2014 Change "~ pange
£19 millionis an
improvement of £177  Revenue 7,834 8,588 (754) 86
million and thefirst _ . . . .
profit after tax since Gross Margin 22.6% 22.3% 0.3% 0.0%
2010 Underlying EBIT 310 323 (13) 30
EBIT margin of 4% EBITmargin 4.0% 3.8% 0.2% 0.4%
has been achieved
Profit / (loss) aftertax 19 (115) 134 177
Net debtreduced by
£156 million Net Debt (at 30 September) (139) (326) 187 156
CUSTOMER
AT OUR
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Group revenue bridge o™
Likefor-like revenue slightly ahead dhst year (+1%)
8,588
263 = mmmss m 77777777777 7,834
EUR/GBP 10% lower
s SEK/GBP 15% lower 1 1
FY14 Translation Disposals Fuel FY14 LfL*  Own Brand Tunisia Other FY15
Hotels & Other
New Products
*a reconciliation of Likdor-like (LfL) adjustments are shown page54 CUSTOMER
AT OUR
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Group gross margin bridge oD

Like-for-like grossmarginimprovements have been maintained

0.7%
22.6%
ffffffffffffffffffffffffff 0.6%
223% | e
Fy14 Likefor-like FY14 LfL* Product/Yield Bed Cost Profit Non-Fuel FY15
adjustments* mix inflation Improvement  flying costs
*a reconciliation of Likdor-like (LfL) adjustments are shown on pdie CUSTOMER
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Gross margin by business o™

Gross margin improvements have been maintained though a strong performance in both the UK
and Northern Europe

UK Continental Northern Airlines Group
Europe Europe Germany

28.7% 28.4%

26.29 26.6% 26.7% o5 495 27-0% 27.9% 27.1%
21.99% 22.6% 22.6%
13.8% 14.2% 13 59
@ +0.9%

2013LfL 2014LfL 2015 2013LfL 2014LfL 2015 2013LfL 2014LfL 2015 2013LfL 2014LfL 2015 2013LfL 2014LfL 2015
*a reconciliation of Likdor-like (LfL) adjustments are shown on pdge (R_lrSTS{I’EIIs
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Continental Europe grossargin

-
Thomas Cook
Group

Clear set of actions to improve trading in Germany

Continental Issues
Europe
14.9% y Overcapacity and resulting
13-8% s 13.5% price pressure

y Geopoliticaissues

y Disruptionwithin
distribution channel

2013LfL 2014LfL 2015

*a reconciliation of Likdor-like (LfL) adjustments are shown on page

Responses

y Strengthened management

y Improved distribution
relationships

y Increase in differentiated
holidays

y New web platform
y Focus maintained on profit

CUSTOMER
AT OUR

2 FINANCIAL RESULTS

Pagel0 HEART

1



Thomas Cook

Group EBIT bridge e

Likefor-like EBIT i€£30mhigher than lastyear

Gross margin improvement includes:
+£49m profit improvement

+£21m incremental New Product growthf
-£18m adverse impact from EU261 (19)
323 61 (32)
”””””” 310
22) D
3 & T
T ”””””” )L E— 280 £13m depreciation
£19m other (1.2% inflation)
EUR/GBP 10% lower
/ SEK/GBP 15% lower / /
FYyl4 Translation Disposals FY14 LFL* Underlying  Tunisia Cost Strategic Depn & FY15
Gross Margin Out Opex other
I . . : (Overhead)
*a reconciliation of Likdor-like (LfL) adjustments are shown on pdge CUSTOMER
AT OUR
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EBIT by business Thomannk
Likefor-like EBIT growth in all segments except Continental Europe
UK Continental Northern Airlines Group
Europe Europe Germany
EBIT Margin %1.8% 3.4% 4.8% 1.6% 2.5% 2.1% 6.3% 7.8% 9.1% 3.7% 4.1% 4.5% 21% 3.6% 4.0%
310
=

172

71 64 /8 96

2013LfL 2014LfL 2015 2013LfL 2014LfL 2015 2013LfL 2014LfL 2015 2013LfL 2014LfL 2015 2013 LfL 2014LfL 2015

Note: GroupEBIT includes head office costs of £32m 2015, £19m 2014, and £30m 2013
*a reconciliation of Likdor-like (LfL) adjustments are shown on pdge CUSTOMER

AT OUR
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Group cash flow

-
Thomas Cook
Group

Seasonal cash flow in line with last year

£m 2015 2014 Change

Prior Year
EBITDA (LfL) 484 441 43 exceptional items
EBIT LfL adjustments - 43 (43)
Deprecation LfL adjustments - 12 (12) EU261
EBITDA 484 496 (22)
WorkingCapitat 139 3 136 Current Year
Tax (18) (32) 14 exceptional items
Pensions & Other (20) (22) 2
Operating Cashflow 585 445 140
Total Exceptional item3s (98) (43) (55) FY15 Fyl14
Capital Expenditure (201 (156) (45)
Net Interest Paid (125) (130) 5
Free Cash Flow 161 116 45
Cash conversidn 75% 55% 20%
1 Aircraft relatedprovision movements of £13m in 2015 and are shown within working capital (FY14:£35m)
2 Includes net proceeds from disposals of £20m in 2015 and £78m in 2014
3 Castronversion Cash conversion ratio is defined as free cash flow after exceptional items and before capital expenditure as a
percentage oEBITDA. Methodology shown on page 49 CUSTOMER
4 cash conversion in FY14 restated for aircraft related costs being treated as working capital rather than capital expenditure

AT OUR
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Like-for-like net debt reduction of £156m

Total change £187m

£(98)m
£585m— G

£(139)m
7777777777 £18m=
£92m £(79)m 77777777777777777777
******** £(295
£(326)m (295)m
FY14 New Equity FX Non-cash FY14 LFL  Operating Capex Exceptionals Net Interest Other Trading FY15
movements movements Cashflow Paid

CUSTOMER
AT OUR
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Net debt composition and maturity profile

Thomas Cook
Group

Significant improvement of average maturity of capital structure

Maturity profile ¢ 1 October 2014
£m

767
83

340

310

45
2015 2016 2017 2018

2019

408

2020

2021

Maturity profile - 30 September2015

£m

2015

2016

Il <400m senior notes
Bank Facility Tranche A
Bank Facility Tranche E
£300m senior notes

€525m senior notes

388
295

2017 2018 2019 2020 2021
CUSTOMER
AT OUR
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Current trading o

UK W15/16 ContinentalEurope W15/16

3'1 Bookings +8% ﬂ Bookings -6%
ASP +2% , ASP +6%

% Sold 539% ol % Sold 54%

NorthernEurope Condor

e W15/16 W15/16
Bookings +7% Bookings -1%

ASP +9% ASP -1%

é- % Sold 70% % Sold 58%

Total Group bookings and ASP are +1% and +3% respectively and 58% of the programme has been sold
Based on cumulativeookings to 14 November 2015 CUSTOMER

AT OUR
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We have achieved a step change in financial performance

Thomas Cook

Group
8.1 8.0 7.7 7.8 280 310
126 172
FY12 FY13 FY14 FY15 FY12 FY13 FY14 FY15
LfL LfL LfL LfL LfL LfL
19 (139)
(158) (421) (326)
(283)
(378) (788)
FY12 FY13 FY14 FY15 FY12 FY13 FY14 FY15
LfL LfL LfL
CUSTOMER
AT OUR
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-
Thomas Cook
Group

Performance by business

Group EBIT margin has increased from 1.i692012to 4.0%in 2015

UK & Irelang| Continental | Northern Airlines Grou From broadly the same
Europe Europe Germany P base of passengers and
2012 2015| 2012 2015| 2012 2015| 2012 2015| 2012 201 revenue from 2012 to
> > > > $ 2015, the Group has
Customergm) 7.1 6.1 7.6 7.1 1.5 1.7 6.8 7.7 | 206 20.0 _de||vered3|gn|f|_cant
improvements in both
Gross and EBIT Margins
Revenue (Bn) 2.8 2.5 3.6 34 1.0 1.1 1.0 1.3 8.1 7.8
All businesses have
Gross Margin % | 25.0% 26.7%| 13.8% 13.5%| 26.7% 27.9%| 25.8% 28.4%| 21.0% 22.6% contributed to the
improved Group EBIT
EBIT % 0.4% 4.8% | 1.2% 2.1% | 8.4% 9.1% | 3.1% 4.5% | 1.6% 4.0% Margin

CUSTOMER
AT OUR
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Progress towards ouR015KPIs and targets

Thomas Cook
Group

Actual Target
2012 2013 2014 2015 2015 Achievement
Achieved for Own Brand hotels;
New Product Revenue el a0l £543m > £700m not achieved for City Breaks
Web Penetration 34% 36% 38% 40% > 50% Not achieved
Cost out / Profit Improvement (0l S Rer Tl 0l £510m > £500m ~ Achieved
Not achieved due to focus on
Sales CAGR (1.2%) >3.5%  iofitable business
Underlying Gross Margin Improvemé O BEGIZN  1.6% > 1.5% ~ Achieved
UK underlying EBIT Margin RN BL Bl - 48%  >5% ~ Mostly achieved
Cash Conversién 11% 48% 55% 75% > 70% ~ Achieved
Notes: 1. Compound annual growth rate fro2013to 2015including new product revenue
2. Underlying gross margin, aldjusted for disposals and shop clolsures'to make all perio(ﬁ)MOlSIikelfor»like
T e Do veatatéet ateraf el cous by temtect ae o, eanll ether ot Conite. LA tonorot cash conversion was 6204 Cl.’I.ST °ME|§

3 TRANSFORMATI@NTHE JOURNEY SO FAR
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Well positioned in a longerm growth

market Thomas Cook

World international tourist arrivals (m)
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2014

Holidays taken by UK residents (air)
Yearon-year growth
10%

5%
0%

-5%

-10%

2010 2011 2012 2013 2014
Package === |[ndependent
Source: ONS International Passergevey CUSTOMER
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Our vision and customer focus Thomas Cook

GhdzNJ GAaAAZ2Y A

a a2 o
Odza i 2 YSNA X

m< U

uKS &
GFFF |

y Loyalty and customer lifetime value

y Shift focus from price to quality

CUSTOMER
AT OUR y Cultural change across the Group

HEART

4 OUR STRATEGY FOR PROFITABLE GROWTH Page23 HEART

y Customer satisfaction as a core KPI
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Our customer charter

We know you work hard for your holiday so

PROMISE NO.1 we’ll work hard too

)
S E R V ' CE Our teams are carefully chosen to be enthusiastic,

reliable, knowledgeable and caring. They’U look after
you and help you so you can have a great holiday with us
We never stop listening. Before you go, you can reach us
7 days a week by phone, online chat or using social media.
While you're away you can contact us 24 hours a day
From summer 2016 in many properties where our reps
visit we have a 24 hour satisfaction promise if things
aren’t as we described. Just look for the 24 logo

We'll always be honest with you and talk to youin a
PROMISE NO.3 way you’l appreciate and recognise as Thomas Cook

C A RE We publish scores from review sites on our website so

you can use other customers’ feedback to choose the
right holiday for you

We give you loads of information about the hotels we

use and what's included so you know what to expect
when you get there

We've got more than 400 videos of the hotels we
use on our website so you can see what your perfect
holiday will be like before you even book!

4 OUR STRATEGY FOR PROFITABLE GROWTH

The hotels we offer for our package holidays
are expertly chosen and we regularly check
their quality

PROMISE NO.2

QUALITY

The hotels our customers love the most are
given our “Sunny heart” award. Just look for
the logo
We work with review sites and use your
feedback to always do better
We know that every moment of your holiday
is important, so we work closely with hotels
and our resort teams to make sure it's great.

We've been creating brilliant memories for nearly
PROMISE NO.4 175 years. We invented package holidays so you
' R M S I can trust us and our experience
We never take the trust you place in us for granted
You're financially protected when you choose our
C50 package holidays and we have fair and clear prices

X We're a caring and socially responsible company
»

\& i ,.
A il
EEufH N

*A package holiday advertised in a brochure and operated under the Thomas Cook brand name only.
Tellus how we did at feedback@thomascook.com

Page24
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Our business model

-
Thomas Cook

Group
Desktop Tablet Mobile In store @ By phone G@
i | = -
Dynamic package Classic package Component
Ancillaries
. . Content &
Thomas Cook Yield & pricing Differentiated holidays Reviews Hotels & Resorts

Airlines
Customer Customer
experience Complementary products information

Inventory & reservation systems

divisSion  xxxxx

[

]

4 OUR STRATEGY FOR PROFITABLE GROWTH
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v

The NewOperatingModel oD
Strategicpillar Business focus New Operating Modelinitiative
Ownbrand hotels plelclsnd 2ecioliis fale - Grow ownbrand hotel occupancgnd improve yield
and flights In-houseairline Optimise mix (package vs seatly) and yielding

Pl qeleErss o Grow sales tdewer, higher margin, quality hotels
Our holidayoffering
ColnellsnlEhieipaeetais - Developlow-cost model

Omnichanneland Onlineandretail Improveomni-channel effectivenesand efficiency
customer CRMand ancillaries Increase ancillary saléisrough improved CRM

S OLies el PR Alignand integrate tour operator processes
Efficiencies

Costout continuation Generate further efficienciethrough cost out
CUSTOMER

AT OUR

4 OUR STRATEGY FOR PROFITABLE GROWTH Page26 HEART




Own-brand hotels and flights: Thomas Cook Hotels & Resort Thapas Cook

Grow ownbrand hotel occupancy and improve yield

{AIYATFAOLI Y AYLNROSYSYylG Ay densrdte mpr@yvaladbanNs &
existing ~200 hotels

€9 senTIDO. +1.56 87.12
u Grow demandhrough better
- +1.93 79.76 .
ine el quality and brandsg, new
ol +2.49 86.69 concept Casa Cook in 2016
@ +3.37 iR U Grow yields througimore
YT ss o effective distribution

1. 2015vs2014 CUSTOMER

4 OUR STRATEGY FOR PROFITABLE GROWTH Page2? HEART



Own-brand hotels and flights: Thomas Cook Group Airlines  ™emascoox

Optimise mix (packagesseat only) and yielding

Europe's Leading
Charter Airline

U Drive profitable growthin
seat only

U Reduce reliance on tour
operator tominimiserisk

U Improve yieldsthrough
more effective distribution

CUSTOMER
AT OUR

4 OUR STRATEGY FOR PROFITABLE GROWTH
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-
Thomas Cook

Our holiday offering e
FY15 Group revenue spliti¢8) Grow sales to fewer higher margin differentiated hotels
o Differentiated U Improve quality and service to attract new customers
C I ..
. Sentonvand | U Focus sales on fewer hotels
oterancilaries{j Increase capacity sharing across source markets

FY 15 differentiated revenue split () Develop low cost complementary model

0.1 ownbrand y Offer range and choice to our customers

3.2 Other differentiated

CUSTOMER
AT OUR
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Omnichannel and customer o™
Improve omni-channel Increase ancillary sales
effectiveness and efficiency through improved CRM
U Increaseconversion y Share CRM best practice
(i Develop more features throughout the Group
(i Growpersonalisedservices Y Optimisebookingflow
OneWebconversion uplift Group web penetration

_ ] 2012 2015

0 0
+10% +16%  +67% 34% 40%

1. 2015vs2014

CUSTOMER

AT OUR
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EFFTAOASYOASAY ahyS ¢2dzNJ h LIS NI N

Drive out costs by aligning and integrating our tour operator processes

From country siloes to Growpide functions

U Reduce IT complexit
“Ux ] Cont Europe | NE | PIexity

W, . .
ry A i (i Improve yield management
across the Group

U Integrate functionsacross
the Group

Cost savings  More customer centric ~ Higher quality

CUSTOMER
AT OUR
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-

Progressindg-osuninitiatives oD

We continue to develop joint initiatives with Fosun, underpinned by a strong working relationship

Thomas Cook

U China JVKey staff in place and licenses in
train

U Club Med:marketing and distribution
partnership operational

U Hotel Fund:key team being recruited to form
fund management company

CUSTOMER
AT OUR
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New Operating Model financial benefits T““EE'EE"‘*

Cumulative EBIT benefits of £100m to £120m by FY18

|— Offset by cost 0

Sttty £80m to £90m
Omnichanneland | powwsw
| customer I 2530 D)
________ I 2530 |
| Our holiday offering | 'poemme I
T T | 25l | 100120
2025, ~— T~ T ——— 7
|
|
I 50-55 I
ffffffffff e |
3540
Ownbrand Differentiated ComplementaryOmnichannel CRM Efficiencies Depreciation  Overhead EBIT
hotels & flights Holiday Holiday Cost Inflation benefit
offering offering

CUSTOMER
AT OUR
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Financial targets to FY18

-
Thomas Cook
Group

We believe our strategy has the potential to deliver significant further growth by FY18

Existing business
momentum

+

New Operating
Model

1. New definition of cash conversion

Revenue growth: At least in line with
market (c. 2% 3%)

EBIT benefits from New

Operating Model: £100m¢ £120m

Cash conversidn > 70% per annum

Fixed term debt reduction: £300m by FY18

5 GROWTH METRICS

CUSTOMER
AT OUR
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Dividendpolicy Thomannk

We expect to reinstate the dividend in respect of FY16 profits, as previously announced

U Pay out ratio of 2630%o0f net profit, first dividend payable in respect of FY16 earnings
U Dividend payments will beinded out of positive free cash flow
U A final dividend will be declared at the full year results announcement each year

ULy @OASg 27F (K aSlk azyl mdintetim @videndskvill belpal® dzLJQ &

U The Board will review the pay out ratio annuallp line with our debt reduction strategy

CUSTOMER
AT OUR
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Thomas Cook
Group

U Highlights
U Financial results and current trading
U Transformationg the journey sdar

U Our strategy for profitable growth

U Summary and outloolc Peter FankhauserCEO
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Summary and outlook oD

y Delivered against underlying expectations in spite of headwinds

y Reshaping our business with the Customer at Our Heart

y Well positioned to deliver sustainable profitable growth

CUSTOMER
AT OUR
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Thomas Cook
Group

&

Page38
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Grouprevenuebridge ¢ 2012to 2015

T

homas Cook
Group

9,145
(697)
7777777777 (130) S
543
(386) (419)
8,062

(222) 7,834

—/ : —/ : —/ :

FY12 Translation  Disposals FY12 LfL New Tunisia Capacity Derisking FY15
Products Reductions CUSTOMER
AT OUR
6 Appendix Page39 HEART



Group EBIT bridge 2012to 2015 T““&:HEED‘*

286 310
le6 (22) —
”””””” | (26) | 68
*********** m(15m 125
FY12  Translation Disposals FY12 LFLGross Margin Tunisia Cost Strategic Depn & FY15
Out Opex other
(Avearhand) CUSTOMER
(Overhead) AT OUR

6 Appendix Paget0 HEART



Groupnet debt bridge ¢ 2012to 2015 ThapesCook

£m c.£550m c.£1,470m c.£(860)m c.£(500)m
Financial Operational Investment in Debt
Stability Improvements business Servicing
-
”””””” (139)
(788)
FY12 Net Recap & EBITDA  Working Capex & Exceptionals Interest  Pensions, FY15
Disposals FOSUN Capital Aircraft Tax & Other
partnership CUSTOMER
AT OUR
6 Appendix ragett  HEART



w
Revenue & EBIT by quarter i~
Q1 Q2 Q3 Q4 Full Year
Share of revenue 19% 16% 25% 40%
8,030 7,748 7,834
CHNC
£bn 3,179 3,103 3,142

1,546 1,479 1,519 1,244 1221 1,223 2,001 1,945 1,950

2012 2013 2014 2012 2013 2014 2012 2013 2014 2012 2013 2014 2012 2013 2014
446 453
381
EBIT 280
£m

70) (63) (53)
o (146) (128) (120) CUSTOMER

AT OUR
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Group income statement

-
Thomas Cook

Group
£m 2015 2014LfL 2013LfL L"gg;'g‘;e
Revenue 7,834 7,748 8,030 86
Gross Profit 1,774 1,754 1,759 20
Overheads (1,464) (1,474) (1,587) 10
EBIT 310 280 172 30
Separately Disclosed Items (EBIT) (99) (271) (232) 172
Profit/Loss from Operations 211 9 (60) 202
Associated Undertakings 8 2 1 6
Net Finance costs (141) (143) (146) 2
Separately Disclosed Items (Finance Charges) (28) (25) (31) 3)
Profit / (Loss)before Tax 50 (157) (236) 207
Tax (31) 1) (47) (30)
Loss after Tax 19 (158) (283 177
CUSTOMER
AT OUR
6 Appendix Paget3 HEART



Revenueby business Thopas ook

2015vs 2014

Headline Likefor-like

£m 2015 2014 2014LfL variance variance
UK & Ireland 2,457 2,585 2,458 (5)% 0%
Continental Europe 3,449 3,958 3,554 (13)% (3)%
Northern Europe 1,057 1,153 998 (8)% 6%
Airlines Germany 1,257 1,299 1,145 (3)% 10%
Corporate (386) (407) (407) 5% 5%
Total Revenue 7,834 8,588 7,748 (9)% 1%

CUSTOMER
AT OUR
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-
Thomas Cook

Grossmarginby business Cros
2015vs 2014
£m 2015 2014 20141 Headine  Likefor-ike
variance variance

UK & Ireland 26.7% 26.1% 26.6% 0.6% 0.1%

Continental Europe 13.5% 14.2% 14.2% (0.7)% (0.7)%

Northern Europe 27.9% 27.4% 27.0% 0.5% 0.9%

Airlines Germany 28.4% 27.8% 28.7% 0.6% (0.3)%

Corporate n/a n/a n/a n/a n/a

Total Gross Margin % 22.6% 22.3% 22.6% 0.3% Flat
CUSTOMER
AT OUR

6 Appendix
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Overheaddoy business Thopas ook

2015vs 2014

Headline Likefor-like

£m 2015 2014 2014LfL variance variance
UK & Ireland (537) (587) (568) 9% 5%
Continental Europe (393) (460) (413) 15% 5%
Northern Europe (200 (216) (291) 7% (5)%
Airlines Germany (302) (311) (282) 3% (7)%
Corporate (32) (29) (20) (60)% (60)%
Total Overheads (1,464) (1,593) (1,474) 8% 1%

CUSTOMER
AT OUR
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EBITby business

-
Thomas Cook
Group

2015vs 2014

Headline Likefor-like

£m 2015 2014 2014LfL variance% variance
UK & Ireland 119 89 84 34% 42%
Continental Europe 71 102 90 (30)% (21)%
Northern Europe 96 101 78 (5)% 23%
Airlines Germany 56 50 47 12% 19%
Corporate (32) (29) (29) (68)% (68)%
Total EBIT 310 323 280 (4)% 11%

CUSTOMER
AT OUR

6 Appendix
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Separately disclosed items

__
Thomas Cook

Group
2015 2014
£m Cash Noncash Pé&L Cash Non-cash P&L
Restructuring (51) (1) (52) (209) (2) (110)
Reassessment of deferred consideration 18 18 -
Asset valuations (57) (57)
Onerous contracts and legal disputes (5) (30) (35) (5) (74) (79)
Other (13) (17) (30) (5) (20) (25)
EBIT related items (69) (30) (99) (119) (152) (271)
Profit on disposal of associated undertaking 7 7
Finance related charges (28) (28) (25) (25)
Total (69) (51) (120) (119) a77) (296)
ATOUR
6 Appendix ragets  HEART



Cashconversiong introduction to new method Mot

Cash conversiofFY12; FY15 method)gm) FY12 FY13 FY14 FY15 7504
Operating Cashflow 282 453 445 585 55%
Interest (117) (130) (130) (125) 48%
CashExceptionals (130) (120) (43) (98)
Converted Cash 35 203 272 362
EBITDA 316 425 496 484 11%
Cash conversion 11% 48% 55% 75%
FY12 FY13 FY14 FY15
95%
Cash conversiofFY16; FY18 method)fm) FY12 FY13 FY14 FY15
EBIT 177 263 323 310 64%
Net interest (123) (146) (143) (141) 45%
Underlying PBT 54 117 180 169
Free cash flow (203) 53 116 161 n/a
Cash conversion n/a 45% 64% 95%
CUSTOMER
AT OUR
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Underlying Finance Costs

Thomas Cook

Group
Assumes all bonds are repaid on maturity Pro Forma
£m Coupon 2015 2014 2016 2017 2018 2019 2020 2021
Interest on bank facilities LIBOR +3.50¢ 1 2 6 - - - - -
Intereston 2015¢400m bond 6.75% 15 24 - - - - - -
Intereston 2017£300m bond 7.75% 24 24 24 17 - - - -
Intereston 2020€525 bond 7.75% 30 33 32 32 32 32 24 -
Intereston 2021€400m bond 6.75% 13 - 21 21 21 21 21 16
Bank and bond interest and related charges 83 83 83 70 53 53 45 16
Commitment fees 7 6
Letters of credit & bonding 15 17
Other interest costs 4 8
][Ir:]t:;‘ilsrt] g& finance costs before aircraft 109 114 Assumed
. at c.£60m (same
Interest income (1) (1)
Net interest & finance costbefore aircraft levelas 2015
financing 103 L
Aircraft financing 18 21
Feeamortisation and other nomcash 15 9
Net Interest Expense 141 143 143 130 113 113 105 76
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Net debt composition

-
Thomas Cook
Group

Il <400m senior notes
Bank Facility Tranche £
Bank Facility Tranche E
£300m senior notes

€525m senior notes

- E
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£m 2015 2014 Variance
2015Euro Bond Juni5 = (310) 310
2017GBP Bond Juni? (299) (297) 2)
2020Euro Bond Jun20 (388) (408) 20
2021Euro Bond Jun21 (295) - (295)
Commercial Paper Various  (155) (82) (73)
Revolving Credit Facility May-19 S - -
Finance Leases Various  (183) (181) (2
Aircraft related borrowings ~ Various (99) (79) (20)
Other external debt Various (47) (13) (34)
Arrangement fees n/a 26 25 1
Total Debt (1,440)  (1,345) (95)
Cash 1,301 1,019 282
Net Debt (139)  (326) 187 2015 2016 2017 2018 2019 2020 2021
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Thomas Cook

Performance of Wave 1 cost out programme versus targets Cros
£m 2012 2013 2014 2015 2015
Actual Actual Actual Actual Target
UK Turnaround 60 124 140 140 140
Groupwide cost out and profit improvement - 70 260 370 360
Integrated Air Travel - 27 100 148 134
Organisational Structure - 30 91 118 111
Product, Infrastructure, Technology and oth - 13 69 104 115
Total TargetedBenefits 60 194 400 510 500
Costs to achieve
Income Statement 36 a7 30 24 11
Cash Flow - Operating expenditure 30 29 33 37 24
- Capital expenditure - 8 21 34 31
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Capitalexpenditure Thomannk

Investment of £201m in FY15

FY15Capital Expenditure FY14Capital Expenditure

g 6 7 Airlineg 8
‘ T \
" Hotels
Store refits
Other

6

1 Excludes aircraft capital costs of £13m in FY15 (FY14:£35m) relating to maintenance of aircraft under operating leases CUSTOMER

AT OUR
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trading results after Revenue Gross Margin EBIT

adjusting for separately

disclosed itemsnat are £m 2015 2014 Change 2015 2014 Change 2015 2014 Changs

significant in o o o c c S

understanding the on Em__fim _£m 0 0 0 il m m

going results. Underlying 7,834 8,588 (754) 22.6% 22.3% 0.3% 310 323 (13)

- _Disposals/Store Closures (98) 98 (0.1))% 0.1% (5) 5

o A1S TFeleWts £ A1 S¢€

the comparison in the Fuel (101) 101 0.3% (0.3)% 0 0

underlying results after

removing identifiable Currency impact (641) 641 0.1% (0.1)% (38) 38

non-recurring items in

the prior year. Likefor-Like 7,834 7,748 86 22.6% 22.6% Flat 310 280 30
CUSTOMER
AT OUR

6 Appendix ragss  HEART



__
Thomas Cook

FX and fuel hedging( October 201p e
Winter Summer Winter
2015/16  Price 2016 Price 2016 Price 2016/17 Price
EUR 95% 75% 81% 34%
USD 95% 84% 89% 50%
Jet Fuel 91% $724 90% $642 91% $692 82% $599
JetEueI GBP £470
equivalent®

() Hedgedijet fuel costs translated at hedged USD to GBP rate in FY16 equates to £470/tonne (including into plane costs), (FYi&E540/to
This represents a projected saving of £100m for FY16 versus FY15

TransactionaUSD exposures against EUR, GBP and SEK have I Itis our policy not to hedge EUR and $Efits and so FY16
hedged in line with Fuel hedges. A 1% varian@)ibwould

have a£0.1mimpact.

Transactional EUR exposures against GBP and SEK hedged in
with policies. A 1% variance2015would have &0.3mimpact.

profits will not be hedged. At current ratésthe impacts of
fluctuations in those currencies can be summarised as:

| A Everyl% move in Euro hasfd.6mimpact onEBIT

A Everyl% SEK movement ha§29mimpact onEBIT

(i Spotrates as afl2 November 2015 CUSTOMER
AT OUR
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