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Disclaimer ﬁthl,

This document contains summary information about Tourism Holdings Limited (thl) as at 29 April 2016. The information is subject to change without
notice and does not purport to be complete or comprehensive. It should be read in conjunction with thlé ether periodic and continuous disclosure
announcements lodged with the NZX, which are available at www.nzx.com

The information in this document has been obtained from or based on sources believed by thl to be reliable. To the maximum extent permitted by law,
thl, its affiliates, officers, employees, agents and advisors do not make any warranty, express or implied, as to the currency, accuracy, reliability or
completeness of the information in this document and disclaim all responsibility and liability for the information (including, without limitation, liability for
negligence).

This document is not an offer or an invitation to acquire thlé shares or any other financial products and is not a prospectus, product disclosure statement
or other offering document under New Zealand law or any other law. It is for information purposes only. The information contained in this document is
not investment or financial advice or a recommendation to acquire thlé securities. It has been prepared without taking into account any investor's
objectives, financial decision, situation or needs.

This document contains "forward looking" statements. The words "anticipated", "expected”, "projections”, "forecast", "estimates”, "could”, "may", "target”,
"consider"”, and "will" and other similar expressions are intended to identify forward looking statements. Forward looking statements, opinions and
estimates are based on assumptions and contingencies which are subject to change without notice, as are statements about market and industry trends,
which are based on interpretations of current market conditions. Forward-looking statements including projections, indications or guidance on future
earnings or financial position and estimates are provided as a general guide only and should not be relied upon as an indication or guarantee of future
performance. There can be no assurance that actual outcomes will not differ materially from the statements.

Past performance information given in this document is given for illustration purposes only and should not be relied upon as (and is not) an indication of
future performance. Actual results could differ materially from those referred to in this document.


http://www.nzx.com/

thl operates in a sector with strong growth prospects thl.

Travel and Tourism Annual visitor Last 12 Months
spend growth arrivals, FY15F i
FY15F T FY20F FY20F Growth

Estimated size of

Country market

New Zealand NZ$9.0 billion 5.2% CAGR y3. 9% CAGR X0% Arrivals

Australia AU$42.8 billion 346 CAGR § 4. 4% CAGR 8% Arrivals

United States US$458.0 billion 3.5% CAGR y4. 5% CAGR ~¥p%Arrivals

United Kingdom £61.9 billion 3. 7% CAGR Y28 CAGR Yy 5% Arrivals

Data sources:

Market size - Based on tourism direct contribution to GDP 2014 per World Travel and Tourism Council (WTTC).

Spend growth - NZ based on Ministry of Business, Innovation and Employment forecast. Other -WTTC forecast growth in direct contribution to GDP
Visitor arrivals growth forecast - MBIE, Tourism Research Australia, US Department of Commerce, VisitBritain

Actual visitor arrivals i NZ Department of Statistics, Australian Bureau of Statistics, USA i thl estimate, VisitBritain




Vehicle sales market dynamics are also positive @thl

Demand
Drivers

Trends

Market

>

Baby boomer segment is the dominant buyer group.

>

Growing segment with discretionary spend and time.

>

Bach/holiday home alternative.

A NZ Motor Caravan Association 57,000 members - growing
at ~ 10% pa.

AU motorhome registrations 2010-15 CAGR 4%.

USA 2015 new RV shipments up 5% - Jan/Feb 2016
shipments up over 10%.

> >

Estimated market |Rental market Private market

NZ 25,000
Australia 54 000

USA ~1M
UK ~200,000

Data sources: Trends: NZMCA, Australian Bureau of Statistics, US Recreation Vehicle Association
Private Market: NZTA, Australian Bureau of Statistics, US Recreation VehicleAs soci ati on (motori zed
European Caravan Federation 2
Rental market based on thl estimates of pure rental operators




Our Vision

tht

TO SUSTAINABLY
CONNECT MILLIONS
WITH PERSONALISED
EXPERIENCES
LEVERAGING
OUR EXPERIENCE IN
RV'S GLOBALLY



thl Is your access point to the tourism industry; globally
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Where our profits come from 1

FY15 statistics

Otht

Revenue

Tourism Group
3%

Rentals NZ
38%

Rentals U
21%

EBIT before Group Support Services Costs

Tourism Gro
22%

Rentals NZ

35%

Rentals U
26%

Rentals Aus
17%

Returnon Funds Employed

40%

35%

30%

25%

20%

15%

10%

5%

0%

Rentals NZ Rentals Aus

thi
Total 5

Rentals USA  Tourism Group



Our business model today I tourism products and services

Otht

RV and tourism

physical products

(owned)

RV products

(flexible ownership)

Build / Rent / Sell

o To o o

Global scale
Design-led
Cost-out focus

ROFE improvements
have been achieved,
still more to achieve

Build / Buy/ Rent / Sell

A

A
A

Mighway sharing
platform
Flex fleet initiatives

Sales and service
centre offers

Experience Seeker
focused services

GeoZone products
In-vehicle tablets
Tourism businesses

Total Customer
Experience projects
(TCEX)

Do To To o




The Acore f | ermotedl boildgbuy-eaenti sell ¢’thl'
New Zealand Australia United States
: A 100% purchased in USA.
_ A Buy from Action Manufacturing A Buy 50% frgm AT 0 B Brarsle e sale aiee rE
Build / Buy IV Manufacturing JV and 50% Y P

Build well designed vehicles to
robust rental standards

A Example retail sale price new
NZ$149,000 (incl. GST)

Melbourne based owned factory

A Example retail sale price new
AU$120,000 (incl. GST)

US$59,000- US$69,000 (excl.
tax)

A Rental rebate and freight
advantage gained under this
model relative to new purchase

Rent

Maximise the rental returns from
the vehicle fleet

A Rent for up to 6 years

A Average EBIT per vehicle of
~NZ$7,000 (including sale
margin)

A Real depreciation rate ~7.0%!?

ARent for up to 5 years on
average

A Average EBIT per vehicle of
~AU$4,000 (including sale
margin)

- AReal depreciation rate ~10.5%

ARent for up to 2 years

AAverage EBIT per vehicle of
~US$12,000 (including sale
margin)?

. AReal depreciation rate ~0%

Sell

Create further value in the
ownership market with strong
sales networks and dedicated

products

1 Real depreciation = (vehicle original cost
2 Based on vehicles at year end

A Sell 90% retail on own retail
sites

A Margin covers sale costs

A Sell at all stages of life including
new and trade-i n 0 s

sales proceeds) / years on fleet as % orig

AHistorically have sold 100%
wholesale

AExclusive dealer network
AMargin covers sale costs

ANew thl owned retail site opened
Sept 2015 in Melbourne

nal cost

A Sell 98% wholesale across North
America



Reduce capital intensity, increase flexibility ch[

Just Go Fleet to hPodo Conc ﬂﬁgh\/\rqy
New Zealand AMinivan conversion
product A Sharing economy
AOne season in the UK
APods last up to five A Platform launched late
AOne season in NZ years 2015
ASold AVans all gone within 12 A Separated start up

months or less business




Long term debt versus working capital ﬁthl

We have positioned the business model today to look at debt and working capital in a
different way.

The accounting met hodol ogi es havenot change

We are now positioning flex-fleet as, in essence, working capital as the purchase cycle
and sale cycle are dramatically different to the past.

=10)Y; Core debt Seli 5

0 1 2 3 4 S

6 Years

Working capital

BEEeTS BgETs ErREs BUSEeTS ESes REe




Revenue and EBIT growth outlook ﬁthl

Organic Growth

A FY14 & FY15 growth in rentals EBIT in Rentals NZ and AU has been mainly driven by
fleet rationalisation.

A FY16 Rentals NZ and AU rental fleet has been essentially flat on FY15, with higher flex
fleet offsetting lower core fleet. Growth has been driven by improved utilisation and
yield lift in NZ (and latterly AU).

A FY17 rental growth is anticipated from both yield and flex fleet increases. The market
dynamics support yield growth in FY17, particularly in NZ.

Growth by Acquisition
A We remain focused on growth opportunities on a global basis.
A We are cognisant of ensuring any acquisition fits the financial requirements of thl

Including the delivery of revenue growth, EBIT growth and an acceptable ROFE.

10



Lions tour NZ 2017 ﬁthl

A Late June and July 2017.
A Expected Lions tour visitor numbers of circa 20,000 to New Zealand.

A Different to the Rugby World Cup in 2011 in that there are less provincial games (less
touring).

A We will not increase fleet for this period and believe we can fulfill demand with our core
feet (excluding flex fleet).

A Pricing will be less than peak season for touring customers (substitute pricing of car /
motel limits the price).

A Some increased costs in FY17 will be incurred to prepare the fleet.

11



NZ Rentals outlook

“tht

A FY16 has seen the introduction of flex fleet, offsetting reduction in core fleet.

A FY17 market demand indicators are positive.

A Growth in substitute yields (hotels, motels) supports FY17 yield growth.

A Flex fleet will be lifted as demand is proven.

A Overall margins expected to improve.

Rentals NZ FY16
Market dynamic Positive
Core fleet Reduced
Flex fleet Introduced

Yield Growth
Utilisation Growth
Costs % rev Stable
Margins Improved

FY17

Positive

Marginal increase
Increased

Growth

Stable

Stable

Improved
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AU Rentals outlook

Otht

A FY16 included introduction of 4WD flex fleet and reduction in 4WD core fleet.

A FY17 market demand indicators to date are positive.

A Flex fleet will be introduced for summer as demand is proven.

A Overall margins expected to improve.

Rentals AU FY16
Market dynamic Positive
Core fleet Reduced
Flex fleet Introduced

Yield Some growth
Utilisation Growth
Costs % rev Stable
Margins Stable

FY17
Positive
Stable
Increased
Some growth
Stable

Stable
Improved
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USA Rentals outlook

“tht

A FY16 included increase in fleet of circa 10% for summer 2015.

A Fleet for summer 2016 increased by circa 10%.

A Demand for summer 2016 is positive. Bookings from new Seattle branch are strong.

A Need to increase investment in resourcing and infrastructure in FY17 to support current
and future growth. This will lower the margin.

Rentals USA
Market dynamic
Core fleet

Flex fleet

Yield

Utilisation

Costs % revenue
Margins

FY16
Positive

n/at all flex
Increased
Some growth
Stable

Stable

Stable

FY17/
Positive

Increased
Some growth
Stable
Increasing
Reduced

14



Tourism group @thl

Waitomo Waitomo Homestead

A Increased visitors above international
arrivals, i.e. growing share.

( ETGT ) Caves>
—HOMESTEAD—

A Strong growth from Asian markets.

A Homestead working well to provide much
needed capacity for F&B.

Kiwi Experience

A Continuing to grow.

A Positive outlook to FY17.

A Dealing with constraints in accommodation
and activities.

15



Mighway ﬁthl

A Mighway launched in November 2015.

A Based on the sharing economy, Mighway focuses on providing customers with a vehicle
that is owned within the private market.

A We are focused on ensuring we achieve appropriate returns for the owners, the managed
partners and ourselves, whilst delivering a new and exciting customer experience.

A With the first season complete, we are increasing our investment in people and
Infrastructure to ensure we have a model that works with some scale in New Zealand.

A We will explore other countries for expansion (likely the USA or Australia) over the
coming 12 months.

A All aspects of the model are working as planned to date.

A There are competitors in this space globally and in New Zealand, notably
SHAREaCAMPER, RVshare, Outdoorsy and Campanda.

A There have been positive shared lessons between Mighway and the traditional thl rentals
and sales businesses.
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Joint ventures

Just Go

A We remain focused on working with our JV partner to increase the size of this business
from both a rental and sales perspective.

A There are circa 35% of customers that travel to Europe from the Just Go business
which provides future opportunities.

A We will grow the number of vehicles we bring to NZ and AU from Just Go without
limiting the UK sales opportunities.
Action Manufacturing

A The business remains focused on maximising the cost reduction opportunities for thl in
motorhomes, whilst expanding the emergency service vehicle opportunities globally.

A Reducing thl debt remains on track and returns remain above expectations.
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