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Highlights

7% improvement in winter performance to 323.1m operating loss*

« MyTravel operating loss 12% better at 102.3m
« Thomas Cook AG operating loss 4% better at 220.8m

Excellent progress towards integrating the 2 companies

New management structure in place

Further developing our strategic priorities

* Stated before exceptional items
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Pro forma financial highlights

Improvement

* Stated before exceptional items.



Winter losses reduced

Pro forma Group income statement

Sales

Loss from operations before exceptional items

Exceptional items

Net income from associates*
Net investment income

Net finance costs

Loss before tax

Tax

Loss for the period

* Includes profit on disposal of associates.

6m to 6m to
30/4/07 30/4/06
m m
4,083.4 4,059.7
(323.1) (346.0)
(15.8) 38.6
49.4 8.8
0.9 0.9
(4.4) (20.7)
(293.0) (318.4)
115.8 58.0
(177.2) (260.4)




Charter KPlIs

UK Northern Europe North America
6m to 6m to 6m to
30/4/2007 30/4/2007 30/4/2007
% change year on year
Capacity * (1) (8) (4)
Average selling price * 2 11 0.4
Brochure sales mix % “t (4) (3) (1)

* Based on charter businesses only.

T Calculated as brochure sales divided by total passengers and expressed as a movement in % points.



Continental Europe and Airlines Germany KPlIs

% change year on year®

Departed passengers (2)

Continental Europe

Average selling price * 5

Airlines Germany % change year on year”®

Seats sold t (8)

Load factor 1 (3)

* Based on total departed passengers.
T All seats sold including fixed tour operator allotments and no-shows.

t1 Seats sold divided by available capacity.

~em to 30/4/2007.

*** Translated at constant 30 April 2006 exchange rates.



UK and Continental account for almost 70% of sales

Segmental review of sales

Northern Europe

Continental Europe

North America
Airlines Germany

Corporate

Group

6m to 6m to
30/4/07 30/4/06 Variance Variance
m m m %
1,392.2 1,373.2 19.0 1.4
562.8 552.7 10.1 1.8
1,442.5 1,394.9 47.6 3.4
378.3 432 .4 (54.1) (12.5)
300.8 286.6 14.2 50
6.8 19.9 (13.1) (65.8)
4 .083.4 4.059.7 23.7 0.6




Overall improvement in winter performance

Segmental review of (loss)/profit from operations*

UK

Northern Europe

Continental Europe

North America
Airlines Germany
Corporate

Group

* Stated before exceptional items.

6m to 6m to . .
30/4/07 30/4/06 Variance Variance
m m m %

(279.5) (297.6) 18.1 6.1
35.3 26.3 9.0 34.2
(48.5) (48.9) 0.4 0.8
14.6 23.8 (9.2) (38.7)
(31.8) (30.5) (1.3) (4.3)
(13.2) (19.1) 5.9 30.9

(323.1) (346.0) 22.9 6.6




Pro forma analysis of exceptional items

Restructuring costs
Aborted transaction fees
Cost of irrecoverable APD
Disposal of items of PPE
Disposal of businesses

Impairments

Total exceptional items

6m to 6m to
30/4/07 30/4/06
m m
(15.8) (4.5)
(9.9) -
(4.1) -
14.5 23.1
- 21.2
(0.5) (1.2)
(15.8) 38.6




Significant reduction in Group tax rate for the yea r

UK tax losses carried forward* German tax losses carried forward*

- MyTravel - 1.2bn (£802m) - 376m

- Thomas Cook UK - 44m (£30m) - Period — no expiry under law

- Period — no expiry under law - Use restricted to 60% of taxable profits
per year

- Reassessed utilisation of tax losses
(additional 48m credit)

Group tax rate

- Group cash tax rate is supposed to be 15 to 20%

- Group P&L tax rate will be highly dependent on purchase price allocation/
business combination accounting and might be closer to statutory tax rate.

*As at 31.10.06



Group pension deficit reduced by 136.9m
Thomas Cook UK deficit reduced by 112.7m

Thomas Cook UK pension Comments

Improvement analysis

- Assets have benefited from a
combination of:

30/04/07 31/10/06 « “One-off” cash contributions of

m m 17.1m
Assets at fair value 786.8 745.5 - General improvements in the value
of equities
SrecEvelie 6f defnes . Reduced obligations reflect increased
_ L (805.0) (876.4) discount rates (5.5% v 4.95%) caused
benefit obligation by rising bond yields
- Inflation assumptions have risen from
- Analysis relates to Thomas Cook UK
scheme only

- Assumes Euro exchange rates of 1.494
@ 31.10.06 and 1.465 @ 30.4.07




Strong balance sheet

Intangible assets & investments
Property, plant & equipment
Other non-current assets**

Cash & cash equivalents

Trading securities

Net current liabilities*

Non-current liabilities**

Net assets/(liabilities)

* Excludes cash & cash equivalents and trading securities
** Includes assets / liabilities held for resale.

As at As at
30/4/07 30/4/06
m m

1,539.7 1,511.8

1,238.1 1,420.2

579.7 554.5

911.3 1,128.7

300.0 7.7
(3,007.0) (2,984.3)
(1,374.7) (1,698.3)
(59.7)

187.1




Strong net cash position

Cash & cash equivalents*

Trading securities

Current debt (excl. finance leases)
Non-current debt (excl. finance leases)

Finance leases

Debt relating to assets held for resale

Net funds

As at As at
30/4/07 30/4/06
m m
911.3 1,130.7
300.0 7.7
(59.2) (100.3)
(210.1) (260.4)
(599.4) (689.1)
(38.9) -
303.7 88.6

* Includes restricted cash, and cash classified as held for sale of 2m in the prior period




Strong free cash flow

Loss from operations before exceptional items
Exceptional items*

Depreciation

Working capital movement**

Net operating cash flow

Tax

Capital expenditure (net)

Interest paid/other

Free cash flow

6m to 6m to
30/4/07 30/4/06
m m
(323.1) (346.0)
(30.3) (5.7)
100.5 110.2
460.7 411.8
207.8 170.3
(28.7) (45.9)
(20.2) 17.5
(31.7) (31.9)

127.2

* Exceptional items excluding profit on disposals of businesses and PPE

** Includes working capital movements and other operating cash flows

110.0
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Overview




Overview of Thomas Cook Group

Strong market position
Number 1 or 2 in all source markets
Strong portfolio of brands

Business models tailored to local customer preferences and competitive
environment

Asset-light model
Greater earnings stability through increased geographic spread

Management team with a track record of delivery

j’

Deliver significant shareholder value through substantial

cost and revenue synergies



A strong foundation for growth

Successful turnarounds of both MyTravel and Thomas Cook AG
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Thomas Cook AG ——— MyTravel Group plc

Operating Result

MyTravel Group plc — Operating profit before exceptional items and income from associates and joint
ventures

Thomas Cook AG — Operating result



Divisions and brands

5 divisions plus Corporate

North America Northern Europe

Airtours
T~

German Airlines

Continental Europe

_____________________ o

‘ Leading market shares



Key statistics

Passengers Employees Aircraft Retail Outlets
(1) (1) (2) 3)

6.2m 18,968 55 959
Northern Europe 1.5m 2,739 - 27
Continental Europe 8.0m 6,055 6 1,950*
Airlines Germany 2.2m 2,315 36 -
North America 0.8m 1,083 - 73%
Corporate” - 1,562 - -

18.7m 32,722 97 3,009

(1) FY 05/06. Employees are average number of FTE employees for the financial year.

(2) As at 30 April 2007.

3) As at 30 April 2007. Excludes 45 Going Places store closures already announced.
* Retail Outlets for Continental Europe as at 31 January 2007.
A Corporate includes hotels, agencies and businesses for disposal.

# Includes owned and franchised retail outlets.




Strategy

To build on Thomas Cook AG and MyTravel strategies, focusing on
four key objectives:

‘j—

1

Integrating the businesses and delivering planned synergies

Strengthening the mainstream tour operating model

Growing the independent travel segment

Extending the Group’s financial services offering

Strategic review to refine — presentation by end of year



Integrating the businesses and delivering synergies

All early objectives already achieved

Early objectives

Competition clearance

Shareholder and court approval

Merger completion and listing of TCG shares

Brand strategy

IT strategy

Location and retail estate review

Cost synergies verified

SUESISIN IS ISSS

Management team




Synergy Savings and Synergy Costs

Synergy savings: at least  140m

Headcount

Central costs

Economies of scale

Fleet optimisation

Property

Synergy costs:  185m maximum

Headcount

General cost

Property

Rebranding

Costs of implementation




Management team in place

Represents the best talent of the combined group
200 years of combined industry experience

Manny Fontenla-Novoa Peter McHugh

Joint Chief Executive Joint Chief Executive
Ludger Heuberg John Bloodworth
Chief Financial Officer CEO, UK & Ireland
Dr Peter Fankhauser Michael Friisdahl
CEO, Continental Europe CEO, North America
Ralf Teckentrup Sam Weihagen

CEO, Airlines Germany CEO, Northern Europe



Strengthening the mainstream tour operating model

Focus on profitability

Flexible business model

Asset light

Key strategic hotel partnerships

Key strengths of
the mainstream

model _ -
Achieve cost leadership in this sector
Exclusive and innovative products
\ Playing an active role in industry
Further growth in consolidation, especially in Europe
this area Expanding in new markets through

acquisitions or joint ventures




Expiry of aircraft leases

Cumulative operating lease run-off schedule for the combined UK fleet

B MyT Leases
OTC Leases

Number of aircraft

FY07/08 FY08/09 FY09/10 FY10/11 FY11/12 FY12/13 FY13/14



Travel retail — competitive advantage

Thomas Cook — the name for travel on the high street

Thomas Cook aims to be the leading
travel retailer — the customer’s first
choice for products both from Thomas
Cook and other suppliers

Retail estate will be rationalised — we
have flexibility - not run down

69% of holidays sold at brochure
prices are sold on the high street

Opportunity to sell more independent
travel and financial services

Working with our other distribution
channels




Expiry of UK shop leases

Cumulative % of shop leases of the combined network run out by year
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UK brand strategy — summary of major brands

Segment Future

Mass Mkt Upper
Mass Mkt Lower
0 Direct SitnSet
(@)
©
é.’_ Scheduled
3
[ Specialist
Cities
Ireland

High Street brands @

Airline

(1) Going Places brand in selected local situations



Growing in independent travel

Leveraging off the success of Thomas Cook’s global b rands

N

VING

Key strategies:
Asset light

Component-only model enabling
dynamic packaging

Direct contact with customers through
our multi-channel network

Wide range of products
Offering customers great value

This strategy will be e-commerce led but
multi-channel supported



Key independent travel IT projects

Project Globe (started 2006) Project Starfish (started 2006)

Will give the business industry- Will create a new e-
leading tour operator commerce platform
functionality Platform will be robust,
Serving both component-based scalable, flexible and

and dynamic packaging in mass customer-focused

market and specialist Website journeys to help
businesses customers choose and buy
Providing more choice for Delivering increased sales,
customers from internal and reduced costs and higher
external inventory margins

First launch 2nd half 2007, Phased introduction to
completion due 2009 Spring 2008




Extending the Group’s financial services offering

Today Tomorrow

Key competitive strength

and differentiator

Well-established brand with
a long-standing heritage

Increase customer reach
through expanded retail
network

Existing highly profitable
business in foreign
exchange and related

Key to success is direct
face to face contact with

products — 6m customers in customers

the UK to date Some product range
Market share leadership in expansion through joint
our sector ventures




Current trading and outlook

“While conditions for the summer remain challenging i na
number of markets, the Board believes that in the abse nce of
adverse events, such as were experienced last year, tr  ading
conditions in the UK for the remainder of the summer se ason

should be significantly improved. On that basis, the Board

believes that its financial performance for the full y ear 2007 will

be in line with its expectations.”



Outlook and summary

Delivering against our financial targets

Making excellent progress with our integration plans and their
implementation

On track to deliver our synergy targets

Focused on further refining our strategic priorities
Continental Europe/Airlines Germany investor day 12 July 2007
Strategy presentation by end of year

—

Further value for our customers, employees & shareholders
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Appendix



Accounting policies

Thomas Cook Group reports in Euros — the Group’s largest currency

Changes from MyTravel income statement
Third party commission income in retailers — recognised later (on departure)
Brochure production costs recognised a little later (on delivery to shops)

Presentation
Nature of expense will be used, not function of expense
Interest element of pension costs shown in “Finance income and costs”
Profit/loss on disposal of associates/JVs shown on face of income statement

Changes from Thomas Cook income statement

Pensions accounting liability recognised immediately — impact 300m increase in
liabilities at 31 October 2006

Presentation — exceptional items broken out as per MyTravel practice
Balance sheet and cash flow

Hybrid approach to presentation



Dividend policy

“It Is expected that the Board will propose a final dividend
In respect of the year ending 31 October 2007, for
payment after, and subject to shareholder approval at, the
annual general meeting expected to be held in spring
2008.”

The dividend policy will take into account:
level of peer group dividends

profitability and cash flows of TCG, including the results of
Integration synergies actually realised

desirability of providing shareholders with dividend payments
increasing progressively over time.



UK package holiday market

In 2006, the UK foreign holiday market rose just 1.5% to 44.8m. As a result of last
summer’s hot weather, the World Cup and security alerts, packages accounted for
18.8m holidays in 2006

50 4 32.3 35.0 36.7 38.7 39.9 41.2 42.9 44.2 44.8
< % 40 -
=8 ] . 25.2 26.0
52 30 150 |66 [180 [193 [er7| 23112
g 14.9
(7)) 4
g 2
z2
S 10 -
<
O B T
1998 1999 2000 2001 2002 2003 2004 2005  2006*
O Package bookings O Independent bookings
Package
share
(%) 54% 54% 55% 53% 52% 47% 46% 43% 42%

Source: International Passenger Survey, MQ6 Transport Travel and Tourism, Table 16 (all modes)

* 2006 figure is provisional. A restated full year figure will be published in the July release of the MQ6

The International Passenger Survey is a sample survey carried out by the Office for National Statistics (a Government agency). Each year
around 279,000 interviews are undertaken with travellers as they enter or leave the UK by principal air, sea and tunnel. The survey
represents 0.3% of travellers. 64,000 of the interviews were used for the estimate of UK visitors travelling abroad
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This presentation is available at www.thomascookgroup.com in PDF and audio (WMA) formats.
For further information about Thomas Cook Group plc contact Thomas Cook Investor Relations

Daniel Valentine
01706 746298

Steven Olivant
01706 746300

investorrelations@mytravel.co.uk



