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Flat TTV after marked slowdown in second quarter sales. H1 2009 PBT $77.7
million vs. $90.9m H1 2008 (down 15%)

Results below expectation. H1 2009 PBT = $15.7m loss which includes $6.7m in
restructuring

$27.8m one off impairment losses in H1 profit result representing impairment to
equity investments ($21.8m) held by Liberty, corporate bonds ($3.3m) & CDOs
($2.7m)

Group PBT $34.2 million v $90.9 million prior year

Current volatility in global trading environment impacting consumer confidence. FLT
focused on specific business improvement, sales conversion and cost reduction
opportunities
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RESULTS IN BRIEF HALF YEAR ACTUAL
DEC 2008 DEC 2007 % Variance
TTV - Established businesses $4,800 $4,800 -
TTV — Actual $5,800 $4,800 20.8%
Gross Profit — Established businesses $648.1 $642.9 0.8%
Gross Profit® — Actual $768.4 $642.9 19.5%
EBITDA — Established business $89.5 (14.9)%
EBITDA — Trading result (established businesses & $82.0 $105.2 (22.1)%
Liberty)
EBITDA — Actual (trading result & abnormals) $54.2 (48.5)%
PBT - Established business $77.7 (14.5)%
PBT — Trading result (established businesses & Liberty) $62.0 $309 (31.8)%
PBT — Actual (trading result & abnormals) $34.2 (62.4)%
PAT — Established business $52.7 (13.9)%
PAT — Trading result (established businesses & Liberty) $55.8 $61.2 (8.8)%
PAT — Actual (trading result & abnormals) $26.1 (57.4)%
Dividends
Interim Dividend (Paid Mar 09) 9.0c 375¢c

"Revenue of $875m per Appendix 4D due to statutory gross up of $120m for UK commissions revenue traditionally reported on a net basis as shown above
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DEC 2008 DEC 2007 (Pe'xffb i?fg DEC 2005

TTV $5,800 m $4,800 m $4,100 m $3,700 m

Income Margin 13.3% 13.4% 12.6% 12.9%

PBT $34.2m $90.9m $53.0m $49.8 m

NPAT $26.1m $61.2m $35.4m $33.6 m

EBITDA $54.2m $105.2m $63.0m $63.0m

EPS 26.2c 64.0c 375c 35.6¢C

DPS 9.0c 375¢c 20.0c 20.0c

ROE 4.2% 21.8% 229 % 17.5%

Capex (excl acquisitions & bldgs) 42,225 39,258 14,607 18,990

Building 12,400 10,590 - -

Selling Staff 10,324 8,333 7,649 5,824

~ Abnormal item relates to the sale of FLT’s Brisbane CBD global headquarters. FLT recognised a $22.4 million gain on sale before tax
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New programs in place ~ attracting and retaining the right people

Continued shop growth, developed specialist travel model, acquired Back
Roads Touring (UK), Intrepid JV & national Cruiseabout expansion

Global marketing system & workshops, team goals & plans, sales conversion
program

Expanded product offering to improve margin. Global product platform in AU, NZ,
Canada & UK, Launch in USA (4t qtr)

Additional 100 business development managers globally to secure new accounts

Improvement initiatives well progressed in Liberty, strong customer enquiry growth
& cost reduction, Californian leisure shops rebranded to Liberty Business Travel &
9 shops closed in Feb 09
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H1 2009 TTV in excess of $1 billion

Significant cost restructuring:

Leaner and more effective support structure - 700 support & shop-based sales positions
lost since acquisition

Creation of smaller but stronger shop network - 40 under-performing and poorly located
stores closed during 2" and 3" quarters

Represents US$30m annualised reduction in cost base

Implemented Flight Centre business model:

Focus on small team structures, focus on cost-of-seat, individual business profit & loss
statements, performance handbooks

Final incentive structures to introduced by 1 Jul 09
Enhanced website & marketing systems resulting in growth in enquiry levels
Liberty Business Travel introduced

Management team to take responsibility for corporate USA operations



Global footprint
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CANADA GREATER CHINA
UNITED KINGDOM
TTV : $342.8m up 9% ‘ TTV : $50.3m up 6%
(7% up in local currency) TTV : $585.9m down 5% » (10% d_own in local currency)
173 businesses (5% up in local currency) 27 businesses
208 businesses
3

LIBERTY

TTV: $1,016m

227 businesses

AUSTRALIA

! TTV : $3,010 down 1%
' 1,025 businesses
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SOUTH AERICA /
TTV : $205.9m down 3% |
(9% up i|_’1 local currency) ‘| INDIA & DUBAI NEW ZEALAND
142 businesses TTV : $278.5m down 13%

(9% down in local currency)
160 businesses

TTV : $229.6m up 21%
(21% up in local currency)
29 businesses
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Increase market share in core, specialised travel and new businesses

Create ownership at business & individual level of an effective & aligned approach
to sales, product & marketing

Increase range & available margin for all FCL business units

Focus on cash generation through improved earnings, reduced costs & enhance
working capital management

Generate consistent profit growth in USA Corporate, Retail and Wholesale businesses

Slow rate of growth next 2 years to deliver consistent cash return
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Focus on specific sales improvement and conversion strategies to capitalise on
strong enquiry and overcome sluggish global sales results

Lower consumer confidence resulted in customers switching to domestic & short
haul international destinations rather than long haul

Improvement expected from cost reduction strategies & enquiry generation focus

Ongoing focus to ensure costs flex with revenue changes

Development of global product & contracting and supply area to improve margins
& interest earnings.

Ongoing monitoring as part of normal business. Future impairment risk exists with
goodwill & intangible balances if volatility continues



Management focused on improving free cash flow within businesses

Strategy of continuing to expand & refresh shop network

FLT maintains a modest debt position

Dividends

Current dividend policy - return 50% - 60% of NPAT to shareholders

Future dividend payment subject to business’s requirements at the time



Questions



Cash & investment portfolio at 31 Dec 08 = $657m vs. $631.9m (at 31 Dec 07)

After sale of equities , portfolio consist of 78% cash investments, 19% fixed income
investments (e.qg. floating rate notes, fixed rate bonds, asset backed securities and
municipal bonds) and 3% in CDOs

CDO portfolio is referenced to US blue chip corporates with no direct exposure to sub-
prime mortgage products. 50% of portfolio to mature in late 2010.

98.7% of current portfolio remains investment grade



