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Our segments: Travel, Subscription and Publishing

Distribution of revenues Q1-3 2014
In percent

Travel
HolidayCheck.com
Zooyer

eeeeeeeee

Subscription

ElitePartner
@nganim.mz

Publishing

TOMORROW () \
FOCU§ M!EDlA

THE HUFFINGTON POST

& Finanzen100
f& netmoms
O meteovista
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TOMORROW FOCUS with continuous increase in revenue

Revenues |

in EUR million

188.6

2005 2006 2007 2008 2009 2010 2011 2012 2013
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Travel segment

We help our cUsStomers find the right
accommodation and activities for
their trip by providing them with relevant
information, high quality

- content and an interactive community.
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Travel segment: Revenue and EBITDA

+ 20.6 % p.a.
Revenues*

in EUR million

84.0

72.0 76.1

67.8

47.9

2010 2011 2012 2013 Q1-3 2013 Q1-3 2014

EBITDA* 20.7 20.3 19.6 22.0 18.6 18.8
in EUR million

*excluding revenues and EBITDA of Ecotour (RPC Voyages SAS)
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Travel portfolio

ioover h ‘ ‘

akastiebestideingen

Home Bostemmingen v  Accommodaties v  Lastminutes teoordeling toevosgen ~ (]

PR Uasen dmansa  Uhaden Oost [ - . ﬁ

holiday reviews

Boek nu je vakantie

S Leading hotel rating
-+ and booking portal in
‘ Benelux.

Zevtsariand
Portugal

Spanie

spanje
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HOlId&YCheCkcom

Leading hotel rating
and booking portal for
online package
holidays in Germany,
Austria and
Switzerland.

Accommodatie of plaats Vervoer

@
n

Gregarandocrd gocdkaer Beste Online Reisbwre b A hes

Batsal oo wvael matonze matsgarante

December 2014

Dutch online travel
agency for package
holidays.
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Travel Segment of TOMORROW FOCUS AG:
the leading European travel review site (1/2)

6+7 k 9 European focus

Country offerings’

Uni:qlu(e)\!i\s,i!ors 8):}; Strong community

per month?

11M

Reviews3

High quality content

3M

App downloads? Mobile excellence

e i

HC in Germany and Zoover in Netherlands already clear market leader among travel portals in
terms of traffic and reviews

1) Strong footprint in 6 countries and seed presence in further 7 countries; 2) Average 1. HY 2014; 3) As of September 2014
Note: Pol = Point of Interest Source: TFAG, Zoover, HolidayCheck, AGOF
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Travel Segment of TOMORROW FOCUS AG:
the leading European travel review site (2/2)

1.4M < 612K
passengers “ ‘EQ Broad customer base Bookings
2013

2013

BU(HER
Tour operators K/ TUI Strong prOdUCt base Hotels bookable
€570M W= e718M
lil Leading market player | -
TTV package 2013 "'""x =) TTV total 2013

Note: TTV = Total Travel Volume
Source: Zoover, HolidayCheck
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Growth drivers:

Online package holidays offer top potential in our markets

Package holidays in A, B, CH, GER and NL*
Gross booking volume in EUR billion

i +> 20 % p.a.
HolidayCheckom | \
OO o T A
!
' 22.0

21.0

Travel agencies

+11.9%p.a,
Internet
2011 2013 2015
Market share 72% 68% 65%
travel agencies
Market share Internet 28% 32% 35%

*PhoCus Wright Inc. and TF estimates; ** CAGR based on net revenue 2013
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Travel segment: Six levers driving the growth story

One platform/
one Company
Effective Exploitable
customer story market potential

Xlilt‘:gﬁrz‘ DDQQ -

Growth levers

- Product (e.g.,
accommodation)
N Mobile 4
‘2 Quality content

N | Social 5

Customer

experience
2 Data’ \6

I Growth levers driving traffic, conversion and monetization of Travel segment in selected European
markets

Source: TOMORROW FOCUS AG
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Travel strategy: Besides package holidays, further major growth
fields include city-break and selected internationalization

Expand package holidays

« Build on leading position in core market (GER, A, CH and
Benelux)

« Broaden relevance in short and long-haul

Improve position in city-break business

- Gain relevance in hotel-only through meta-search = IE-“W -
= w---d-m Hotel Barcelona Princess
technology and partnerships o sococes
. . . AN— Al €610
* Invest in content for city and Point of Interest (POI) 55 reconmandar

Booking.com

Selective invest in international business

» Clear focus on our core market in Austria & Switzerland meta-search
« Grow in selected markets (e.g. Poland) via business model experience
based on meta-search and click-out
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Tasks for 2014 — invest in traffic sources to accelerate growth
and gain relevance in meta search to drive conversion

~ Visits G
250 ermany = HolidayCheck

® Tripadvisor
®Abi. d. Urlaub

200 -
150 -

. T -
A
’ _ :
HolidayCheck e

e & & & ¢

Accelerate market 100
share 50

2011 2012 2013
 Continuous investin TV, SEO and SEM

 @Gain relevance in meta-search to drive conversion FOR—
Product Innovation « Accelerate Mobile based on customer needs Miles & More
* Reviews up, e.g. with Miles & More cooperation ol

» Further integration of assets in the Netherlands
» Build-up global IT platform - frontend and backend - for seamless
user experience across devices

Integrate new

businesses

*Source: IVW
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Publishing segment

We monetize wide-reach Premium editorial
content in attractive markets
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Publishing segment: Revenue and EBITDA

Revenues* —l

33.1

in EUR million

29.0

25.0

20.6 22.0 22.2

2010 2011 2012 2013 Q1-3 2013 Q1-3 2014

EBITDA™ 0.1 3.1

) 55 2.9 0.6
in EUR million >-6

* incl. adjustments for Adjug Ltd (sold in August 2011); ** incl. adjustments for Adjug Ltd (sold in August 2011 and excl. one-off effects of sold companies
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Publishing portfolio

TOMORROW( )
FOCUS MEDIA

_onLine 53
S P e SRR — . \ @

#2 news portal in

! -
Nicht geschenkt. 9]
Sonde; ient.
2 [
RENTEN b
- - ] KEI -
Schoen

Warum horen Sie nicht auf die Menschen,
die sich damit auskennen, Frau Nahles?

-
Austosung n der Champlons Lesgus
Halbfinale: FC Bayem muss

& netmoms

#2 parental portal in
Germany with strong
user community

Priester bereitet Brautpaar unvergessliche
Uberraschung
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Germany with lean cost
structure and high reach

THE HUFFINGTON POST

_ DAS SIND DIE
TODLICHSTEN LANDER
DER WELT

Integrated ad network — high quality own and third party content

THE HUFFINGTON POST

R () i 5 roem

STANTSHTE  POUTIC  WIRTSGHAFT  GOOO  ENTERTAINMENT  UFESTUE  TEON  SPORT  BLOGS

Engagement and news
platform with strong
blogger and user
community

UN-RANKING: Morder sind zu 95 Prozent Manner... meistens nutzen sie
Schusswaffen... nur 43 Prozent werden verurteilt.

Borse am Mittag
Dax bleibt auf Korrekturkurs - ifo-
Daten unerwartet gut - Lanxess libe...
Der deutsche Aktienmarkt hat am Montag
2 dem (iberraschen guten ifo-
4\ Geschiftsklimaindex zum Trotz seinen K...
e0 00

DAX 9.388,94

-3,08 -0,03%
EuroStoxx 3.034,53
+6,33 +0,21%
Dow Jones 15.879,11
-318,24 -1,96%
Nasdaq 100 3.541,48
72,27 -2,00%
Nikkei 15.005,73
-385,83 -2,51%

-~

[}

[

AN
“W Finanzen100

#1 stock market app in
Germany with successful
mobile first strategy
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Strong traffic growth of owned publishing portals does not yet
have an effect on revenue growth

Revenue growth of Publishing segment Traffic growth of owned publishing portals
Q1-3 2013 vs Q1-3 2014 Q1-3 2013 vs Q1-3 2014
In EUR million Visits in million (source IVW)
555 %2 B
1200 -
1078
1000 -
- D
25 ~ 800 -
22.0 22.2 689
20 - 600 -
15 -
400 -
10 -
5 200 -
O - T 0 n T
Q1-3 2013 Q1-32014 Q1-32013 Q1-3 2014
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Tasks for 2014 — Continue excellent traffic development and
crossdigital approach

Keep and

« Through search engine optimization and social media

il . Additional video content

traffic

* More video content
« Improve ,social“ integration
« Improve user experience

Product
innovation

* Mobile in-stream advertising

* New native advertising formats

« New transaction-based revenue streams

« Continue cross-digital approach to gain more mobile advertising

Moneti-
zation

Source:* IVW & Facebook ** IVW, April 2014
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Subscription segment

We offer highly competitive unique
subscription-based online

services
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Subscription segment: Revenue and EBITDA

Revenues
in EUR million !
31.4 31.9
27.6 28.6
23.8 23.7

2010 2011 2012 2013 Q1-32013  Q1-32014
EBITDA 2.0 16 2.3 2.2 (0.8) 0.2
in EUR million

Corporate presentation | Dirk Schmelzer

December 2014 Page 19

=
TOMORROW FOCUS 25



Subscription portfolio

Profitable German
matchmaking portal with
approx. 35% market share
(2013)

Corporate presentation | Dirk Schmelzer

9 jameda

Deutschlands groBte Arztemptehlung

v T - O o

[———Tl

93 Erfahrung mit Frau Dr. Amini*

Market leading physicians rating
platform in Germany

e

Alle Dokumente.
In einer App.

Online service for document filing

and search

December 2014
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Market subscription segment

German matchmaking & dating market 2013* Ad spendings of German physicians
In EUR million In EUR million
300
Other 550
®m Matchmaking 200
Agencies _
® Adult Dating 150 Offline
®m Online
, 100
m Dating
Agencies 50
, o m B B
GER 2013 2014 2015
= ElitePartner: Best-in-class matchmaker = Jameda: Market leading physicians rating
generating stable EBIT margin (2014) of platform with EBITDA growth of more than 100%
approx. 8% (yoy 2014 vs 2013)

*Source:own estimation
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Tasks for 2014: Ramp-up of direct sales and further improvement
of customer satisfaction

Customer
satisfaction

= Further improvement of customer satisfaction

Product = ElitePartner: New mobile products and mobile first approach
QORI = Jameda: Implement physicians appointments at jameda
innovation = Qrganize.me: New functions, e.g. paying bills

= Grow subscriptions

= Ramp-up direct sales e 4.000 =jameda

= Increase average spent per user ﬂ subscribers
= Improve customer loyalty

2012 2013
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Challenges

Implement new, substitutional revenue streams in every segment

* e.g. Publishing segment: video ads, native ads, mobile ads, transaction-based
services as display advertising is stagnating

Growth of mobile reach is an opportunity and a challenge as well

Grow reach on social platforms

Reduce dependency on Google
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Group figures TOMORROW FOCUS AG (IFRS)*

In EUR million Q1-32014 Q1-32013 Change 3Q 2014 3Q 2013 Change
(in %) (in %)
Gross Revenue 152.5 140.7 +8.4 54.9 50.5 +8.7
Net Revenue* 128.7 119.1 +8.1 44.2 38.7 +14.2
EBITDA 15.2 12.6 +20.6 6.2 3.8 +63.2
EBITDA margin 10.0% 9.0% 11.3% 7.5%
Depreciation (5.4) (4.4) +22.7 (1.8) (1.5) +20.0
EBIT 9.8 8.2 +19.5 4.4 2.3 +91.3
EBIT margin 6.4% 5.8% 8.0% 4.6%
Financial result (3.5) (4.4) - (0.8) (0.9) -
EBT 6.3 3.8 +65.8 3.6 1.4 +157.1
EBT margin 4.1% 2.7% 6.6% 2.8%
EAT 34 2.0 +70.0 3.0 1.0 +200.0
EPS (in EUR) 0.06 0.03 +100.0 0.05 0.02 +150.0

*Excluding the following one-off-items: 1.) Q1-3/Q3 2014: EUR 1.7 m./0.6 m. ppa depreciation; Q1-3/Q3 2013: EUR 1.8 m./0.6 m. ppa depreciation;

2.) EBITDA 2014 excluding EUR 5.3 m. one-off earning related to the derecognition of Put-call-options concerning RPC Voyages SAS

3.) Earnings Q1-3/Q3 2014 excluding one-off loss of EUR 7.9 m. (before taxes) and EUR 8.3 m. (after taxes) related to the derecognition of Put-call-options
and depreciation concerning RPC Voyages SAS

* Net revenue: excluding revenue of RPC Voyages SAS
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Discounting of earn-outs and put-calls

Equity ratio vs. debt ratio 2007- 3Q 2014
In percent

100% ~
80% -
60% -
40% -

20% -

0% -

12 200712 200812 200912 201012 201112 201212 2013  3Q

m Equity ratio m Debt ratio 2014

Maturity of bank loans 2014 - 2019 Earn-outs and put-calls 2014 - 2019
In EUR million In EUR million

50 - 45.0 60 -

45 -

40 - 50

% |

25 - 30 -

20

15 A 95 20 -

10 10 - 6.2

o1 03 03 - 00 00 o/ 00 WM 09 00 00 00

2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019

I TOMORROW FOCUS AG with sound balance sheet and debt structure
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Important one-off effects in 2014 and 2013

One-off impact Effect 2013 Effect 2014e
PPA depreciation Tjingo, Zoover, Ecotour, Netmoms Depreciation EUR (2.4) million  Depreciation EUR (2.3) million
Interest accumulation for future put options EUR (1.9) million EUR (0.3) million
Derecognition of put-call options EUR +16.1 million EUR +5.3 million
Extraordinary depreciation EUR (17.1) million EUR (13.2) million
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TOMORROW FOCUS AG:
One of Germany’s leading listed internet groups

Shareholdings

40.6%
EUR 87.6

million

m Burda Digital Gmb

m Management Board & Supervisory Board

Freefloat

Management Board

‘F’ Toon Bouten
- CEO
> - before that: European Directories Holding B.V.
‘A J Dirk Schmelzer
CFO

&
Ab,«- before that: Telefénica Group

Christoph Schuh
Member of the Management Board
before that: Tomorrow Internet AG

Key facts

Corporate presentation | Dirk Schmelzer

Headquarters: Munich, Germany

Employees Q3/2014: 789 (FTE)

Share capital: EUR 58,313,628

Admitted to Prime Standard: ,TFA’; ISIN DE0005495239
Share price 52wk high/low: EUR 4.50 / EUR 2.64

Share price November 181" 2014: EUR 3.70

Market capitalization: EUR 215.8 million
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TOMORROW FOCUS 2018

Enrichment of
all offers with
mobile, social and specialized content

Publishing

Subscription

I e | ,
Verticalization One integrated travel
strategy company; further
international expansion

I
Potentially:
further

expansion of
health business

B2C content

(user-generated and professional content)

Corporate presentation | Dirk Schmelzer

>

-

Our goals 2018

Revenue:
20% growth

EBITDA:

N

20% EBITDA margin

~

/

. o
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Financial calendar 2014/2015*

31 March 2015

Publication of the 2014 Annual Report

Munich, Germany

8 May 2015 Publication of the 1Q 2015 interim report Munich, Germany
16 June 2015 Annual General Meeting 2015 Munich, Germany
11 a.m. CET Haus der Bayerischen Wirtschaft
Max-Joseph-Str. 5, Munich,

Germany

7 August 2015 Publication of the 2Q 2015 interim report Munich, Germany

6 November 2015

Publication of the 3Q 2015 interim report

Munich, Germany

November 2015

Corporate presentation at the
German Equity Forum 2015

Frankfurt, Germany

* Provisional dates

Corporate presentation | Dirk Schmelzer
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Contact

Toon Bouten

Chief Executive Officer

+ 49 (0)89 9250-2418
t.bouten@tomorrow-focus.de

Dirk Schmelzer

Chief Financial Officer

+ 49 (0)89 9250-2416
d.schmelzer@tomorrow-focus.de

Armin Blohmann

Head of Group Communications & IR
+49 (0)89 9250-1256
a.blohmann@tomorrow-focus.de

TOMORROW FOCUS AG | Neumarkter Str. 61 | 81673 Munich, Germany
www.tomorrow-focus.com

www.twitter.com/tomorrowfocus

www.facebook.de/tomorrowfocus

www.youtube.com/tomorrowfocus
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Disclaimer

This presentation contains 'forward looking statements' regarding TOMORROW FOCUS AG or TOMORROW FOCUS GROUP,
including opinions, estimates and projections regarding TOMORROW FOCUS AG’s or TOMORROW FOCUS GROUP’s financial
position, business strategy, plans and objectives of management and future operations. Such forward looking statements involve
known and unknown risks, uncertainties and other important factors that could cause the actual results, performance or achievements
of TOMORROW FOCUS AG or TOMORROW FOCUS GROUP to be materially different from future results, performance or
achievements expressed or implied by such forward looking statements.

These forward looking statements speak only as of the date of this presentation and are based on numerous assumptions which may
or may not prove to be correct.

No representation or warranty, express or implied, is made by TOMORROW FOCUS AG or TOMORROW FOCUS GROUP with
respect to the fairness, completeness, correctness, reasonableness or accuracy of any information and opinions contained herein.

The information in this presentation is subject to change without notice, it may be incomplete or condensed, and it may not contain all
material information concerning TOMORROW FOCUS AG or TOMORROW FOCUS GROUP.

TOMORROW FOCUS undertakes no obligation to publicly update or revise any forward looking statements or other information stated
herein, whether as a result of new information, future events or otherwise.
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