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AGENDA

1. Appointment of Scrutineers

2. Scrutineers’ Report and Quorum 

3. Election of Directors 

4. Appointment of Auditors 

5. Resolution: Executive Compensation

6. Shareholder Proposals

7. President’s Message

8. Financial Report

9. Results of the Vote

10. Question Period
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ANNUAL RESULTS

Adjusted 
net income

(9.7)
(15.3)

62.6

45.2 42.9

Adjusted 
operating income

99.9 100.8

2014 2015 2014 2015

(In millions of dollars)



DISTRIBUTION HOTELS MARKETS 



$55 million

COST REDUCTION AND 
MARGIN IMPROVEMENT INITIATIVES

2012 2013 2014



COST-REDUCTION AND 
MARGIN-IMPROVEMENT INITIATIVES

$155 M

2015 2016 2017

$55 million

2012 2013 2014

$155 million
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2015 2015 2016 2016

14 21 12 23

14 5 19 7

28 26 31 30

A330/A310

B737

AIRCRAFT IN OPERATION





2014

PRAGUE
Czech Republic

2015

BUDAPEST
Hungary
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ZAGREB
Croatia

2014

PRAGUE
Czech Republic

2015

BUDAPEST
Hungary







2016 20172015

50%

36% 35%

% clients 
Luxury, Distinction,

Savvy





Winter (Sun)
(capacity in thousands)

999

2014 2015 2016

1,0551,074

Summer (Transatlantic)
(capacity in thousands)

894

2014 2015 2016

829823

80% 60%



ANCILLARY REVENUES 

2015 2016 20172014

$55 M

$75 M
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Panorama
Havana, Cuba

Blue and Sand
Punta Cana, Dominican Republic

Casa del Mar
Cayo Santa Maria, Cuba

Coral & Turquesa 
Riviera Maya, Mexico

Royal Maya
Riviera Maya, Mexico

Varadero el Patriarca 
Varadero, Cuba

Vista Azul 
Varadero, Cuba

Number of rooms



Number of rooms
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International Arrivals 2000-2030
(In millions)

1.1
billion

2015

1.8
billion
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CONSOLIDATED STATEMENTS OF INCOME

2015 2014

REVENUES 3,566.4 3,752.2

ADJUSTED OPERATING INCOME 100.8 99.9

ADJUSTED NET INCOME 42.9 45.2

NET INCOME ATTRIBUTABLE 
TO SHAREHOLDERS 42.6 22.9

ADJUSTED NET INCOME
PER SHARE ($) 1.11 1.16

Adjusted operating income

Adjusted net income

2014 2015

99.9

45.2

100.8

42.9

(In millions of dollars)



1ST QUARTER RESULTS

(In millions of dollars)

2016 2015

REVENUES 846.9 788.6

ADJUSTED OPERATING LOSS 40.6 35.8

ADJUSTED NET LOSS 37.3 32.4

NET LOSS ATTRIBUTABLE 
TO SHAREHOLDERS 61.2 64.3

ADJUSTED NET LOSS
PER SHARE ($) 1.00 0.84

Variance of Canadian dollar
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OUTLOOK

Second quarter
• Capacity +1%
• 77% sold
• Load factor +1,7%
• Increase in operating 

expenses

Second quarter
• Capacity +18%
• 72% sold
• Load factor -1,2%
• Decrease in operating 

expenses

Second quarter
• Bookings +10%
• Selling prices +2 %

Summer 2016
• Capacity +8%
• 30% sold
• Load factor -2,2%
• Decrease in operating 

expenses



CONSOLIDATED BALANCE SHEET – AS AT JANUARY 31

(In millions of dollars)

2016 2015

CASH 431 394

TOTAL ASSETS 1,782 1,683

INVESTMENT IN OCEAN HOTELS 107 85

BALANCE SHEET DEBT 0 0

WORKING CAPITAL RATIO 1.01 1.05



NORMAL-COURSE-ISSUER BID

2.3 million shares

16.5 million $



HOTELS
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Adjusted operating 
income (loss)

Operating income (loss) before depreciation and amortization expense,
restructuring charge and other significant unusual items, including premiums for
fuel-related derivatives and other derivatives matured during the period.

Adjusted pre-tax income
(loss)

Income (loss) before income tax expense before change in fair value of fuel-
related derivatives and other derivatives, gain on disposal of a subsidiary,
restructuring charge, impairment of goodwill and other significant unusual items,
including premiums for fuel-related derivatives and other derivatives matured
during the period.

RAdjusted net income
(loss)

Net income (loss) attributable to shareholders before change in fair value of fuel-
related derivatives and other derivatives, gain on disposal of a subsidiary,
restructuring charge, impairment of goodwill and other significant unusual items,
including premiums for fuel-related derivatives and other derivatives matured
during the period, net of related taxes.

Adjusted net income 
(loss) per share

Adjusted net income (loss) divided by the adjusted weighted average number of
outstanding shares used in computing diluted earnings (loss) per share.
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