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Company Compromise Proposal Subjectto FRE 408 and Equivalent
Key Open Issues

Creditors < - Fosun Noteholders <—-> RCF Lenders

> Monetization mechanic / minority protections for 25% TO > Differential pricing on New Money Bond vs. New Money

stake RCF
> Proceeds Loan allocation (£65m vs. £100m to Airline) > Loss sharing between New Money Bond and New Money
RCF

> Allocation of opening cash between Airline and TO
> Liquidation PIK Note value (5.0% vs. 7.5% of claim)

> Trading restrictions on New Money Bonds £150m PIK
Note

> Subordination of Fosun Bridge to the Old Money
Liquidation PIK Note Loan during bridge period
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Privileged & Confidential

Company C'Ompromf. B PIODOSO/ Subject to FRE 408 and Equivalent
Summary of Key Terms (1/2)

Funding Sources

Treatment of 25%
TO Stake

>

>

>

>

Fosun: £450m
New Money RCF: £300m
New Money Bonds: £150m, of which £100m underwritten prior to open subscription

CQS: £150m 2nd draw standby liquidity facility directly at TO (bridge period availability and commitment fee
TBD)

Exit:

- i) Conversion: Perpetual right to convert into FTG shares
o Conversionvalue: £127m
o Strike price: Lower of HK$12.75 or 6-month VWAP prior to equitisation, with a floor of HK$10.00

- i) tPO: IPO proceeds or FTG shares equivalent to value of 25% stake

— iii) 5*" Anniversary Conversion: If neither (i) nor (ii) have been exercised within 5 years, right to convert into
FTG shares at the then-current market price based on independent 3rd-party valuation of 25% stake

Protections:

- Customary pre-emption rights on new issuances

- Reserve Matters to include: amendments to constitutional documents; changes to share capital; returns
of capital; borrowing in excess of certain thresholds; material related party transactions other than on
arms-length terms; liquidation or wind-up

- NCH can appoint one independent board director for as long as NCH holds equity in the TO

Restrictions:

- No transfers by NCH within 3 years, unless in connection with a "Fosun Transfer"
- Related to Fosun Transfers: right of first refusal on transfer; drag on transfer; tag on transfer
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Company Compromise Proposal

Privileged & Confidential
Subject to FRE 408 and Equivalent

Summary of Key Terms (2/2)

Proceeds Loan Allocation

Cash Allocation

Trading Restrictions on
New Money Bonds

Priority of Fosun Bridge vs.
Old Money Liquidation PIK
Note During Bridge

Differential Pricing of New
Money Bond vs. New
Money RCF

Liquidation PIK Note Value

Shareholder Tip

\%

Airline: £85m
Tour Operator: £365m

Allocated to each division to achieve equal (and sufficient) FY20 minimum liquidity headroom, per
latest STCF prior to the launch of consent solicitation

No restrictions after the earlier of 3 months and Fosun equitisation

Fosun Bridge to rank senior to Old Money Liquidation PIK Note (but junior to New Money RCF and
New Money Bonds) during bridge

Old Money Liquidation PIK Note to have no security or direct covenants over TO or Airline

New Money Bond: 15% PIK
New Money RCF: PIYC: 3.25% Cash, 10% PIK less any amount cash-pay

7.5p (£124m), with no equity allocation

Company awaiting feedback from Fosun / creditors on previous paper



Company Comprom’ 2 Proposal Subjectto FRE 408 and Equivalent
Proposed Transaction Structure

“New Money , i Fosun Free
T Tyt ‘All Creditors i
RCF Lenders” International Float
£300m
Subordinated
Reinstated JiEHolgco
Holdco PIK
(Subordimated to RCF
: and Listed PIK Note)
£300m New Money i -
~ [10% PIYC] RCF
. B = . " [NCH 25% TO Stake
convertible into FTG
shares]
I
£70m Fosun Equity ( £ B
Injection via a i [25% TO stake £ 3 ‘||
[£@m] Allocation convertible I convertible into Equity Injection
ARG Rl N Airline instrument ' FTli shares] 100%] .
HoldCo ' @] Allocati g 100
T Grown Cast ] E
. oA A
Tour Uperator E
£260m Commaercial Services : i
Reinstated | P TC | |
Bonding Airline i i

Facility

£505m

Continental Europe Northern Europe il Northern Europe Bonding Lines

Airline Alrline ! Tour Operator

Continental Europe

Tour Operator Tour Operato

Note: Depending on implementation mechanism. new HoldCo structure could be existing PLC
(1) Pre-dilution for any potential shareholder tip. Equity splits subject to dilution pursuant to terms of approach to be agreed in relation to MIP
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Privileged & Confidential
Subject to FRE 408 and Equivalent

Proposed Updated Timeline

LOCKUP AGREEMENTS
> By Monday 23 September

CREDITORS MEETING
> Friday 27 September

REVISED SCHEME SANCTION
TIMELINE > Monday 30 September

LAUNCH OF CONSENT SOLICITATION
> Tuesday 1 October

FUNDING
> Wednesday 9 October



Privileged & Confidential
Subject to FRE 408 and Equivalent

Disclaimer

This document contains highly confidential information and is solely for informational purposes. You should not rely upon oruse it to form the
definitive basis for any decision or action whatsoever, with respect to any proposed transaction or otherwise. You and your affiliates and agents

must hold this document and any oral information provided in connection with this document, as well as any information derived by you from the
information contained herein, in strict confidence and may not communicate, reproduce or disclose it to any other person, orrefer to it publicly, in
whole orin part at any time except with our prior written consent. If you are not the intended recipient of this document, please delete and destroy all
copies immediately.

This document is “as is” and is based, in part, on information obtained from other sources. Our use of such information does not imply that we have
independently verified or necessarily agree with any of such information, and we have assumed and relied upon the accuracy and completeness of
such information for purposes of this document. Neither we nor any of our affiliates or agents, make any representation or warranty, express or
implied, in relation to the accuracy or completeness of the information contained in this document or any oral information provided in connection
herewith, or any data it generates and expressly disclaim any and all liability (whether direct or indirect, in contract, tort or otherwise) in relation to
any of such information or any errors or omissions therein. Any views or terms contained herein are preliminary, and are based on financial, economic,
market and other conditions prevailing as of the date of this document and are subject to change. We undertake no obligationsor responsibility to
update any of the information contained in this document. Past performance does not guarantee or predict future performance.

This document does not constitute an offer to sell or the solicitation of an offer to buy any security, nor does it constitute an offer or commitment to
lend, syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or in any other capacity with respect to any transaction,
or commit capital, or to participate in any trading strategies, and does not constitute legal, regulatory, accounting or tax advice to the recipient. This
document does not constitute and should not be considered as any form of financial opinion or recommendation by us or any of our affiliates. This
document is not a research report nor should it be construed as such.

This document may include information from the S&P Capital 1Q Platform Service. Such information is subject to the following: “Copyright © 2019,
S&P Capital 1Q (and its affiliates, as applicable). This may contain information obtained from third parties, including ratings from credit ratings
agencies such as Standard & Poor’s. Reproduction and distribution of third party content in any form is prohibited except with the prior written
permission of the related third party. Third party content providers do not guarantee the accuracy, completeness, timeliness or availability of any
information, including ratings, and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results
obtained from the use of such content. THIRD PARTY CONTENT PROVIDERS GIVE NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT
LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. THIRD PARTY CONTENT PROVIDERS
SHALL NOT BE LIABLE FOR ANY DIRECT, INDIRECT, INCIDENTAL, EXEMPLARY, COMPENSATORY, PUNITIVE, SPECIAL OR CONSEQUENTIAL
DAMAGES, COSTS, EXPENSES, LEGAL FEES, OR LOSSES (INCLUDING LOST INCOME OR PROFITS AND OPPORTUNITY COSTS OR LOSSES CAUSED
BY NEGLIGENCE) IN CONNECTION WITH ANY USE OF THEIR CONTENT, INCLUDING RATINGS. Credit ratings are statements of opinions and are not
statements of fact or recommendations to purchase, hold or sell securities. They do not address the suitability of securities or the suitability of
securities for investment purposes, and shouid not be relied on as investment advice.”

This document may include information from SNL Financial LC. Such information is subject to the following: “CONTAINS COPYRIGHTED AND TRADE
SECRET MATERIAL DISTRIBUTED UNDER LICENSE FROM SNL. FOR RECIPIENT’S INTERNAL USE ONLY.” ;

Copyright © 2019, PJT Partners LP (and its affiliates, as applicable) BT et ;



