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Recently, the easyGroup announced the imminent opening of “easyHotel” in London. In 2003, the average hotel
rate in London was $180 a night, according to PKF consulting. Rates at the easyHotel will start at $9 anight and rise

to a maximum of $110. easyGroup Stelios Haji-loannou P-26



IAC Press Release, 8/2/2005; TD
1. 2
IAC Corp 2 618.2m 680
69.9m 77 +$548.3m 603 IAC
8 9 IAC Expedia
IAC+Expedia Expedia
-1 IAC million USD
2QT
1,960.2 1,463.3 +33.9
1,054.7 795.7 +32.5%
172.5 109.3 + $63.3m
618.2 69.9 + $548.3m
31.5% 4.8% + 26.7%P
2Q Euvia, VUE 401.7m 62.8
-2 2005 2 Expedia million USD
2QT
Retailing 761.6 +47% 42.9 28.4
Services 475.8 +52% 66.6 435
Media &
Advertising 115 +66% 18 -16.0
Membership &
Subscription 161.3 +11% 14.7 9.3
Emerging
BUS eSS 6.2 +2,422% -35 -1.3
Expedialnc. 555.0 +14% 141.2 120.0
Total 1,960.2 + 33.2% 172.5 109.3
18.5 2,000 Ask Jeeves Media& Advertising
Retailing Cornerstone Brands
HSN Home Shopping Network
179 17 8 5 2 D




Retailing  Internet %

23 15

Services
30.8 23.3 32
Services LendingTree
-3 Expedia million USD
2QT
4,137.7 3,279.1 +26%
555.0 487.0 +14%
96.4 735 +31%
734 48.5 +51%
-2 141.2
G +17 +73%
+ 6% +58
+9% +8%x +5%x A5
+7% +21%x A11%
Expedia
2
A) MSN Expedia Hotels.com, Hotwire
MSN.com
B) 22% 2 16%
) 2
D) Expediacom 5 reviews
E) Expedia Corporate Travel ECT Southwest
F) Hotels.com 2 +7% 5
“ Hotel Expert”
G) TripAdvisor  www.tripadvisor.com 200
179 17 8 5 3 D



20 reviews

Classic Custom Vacations

IAC 2 (]

IACI Daily == Earhitigs Up & Down ¥ Dividends I Splits 20205
27.5

8 3 26.09 i
2.
19.16-28.91 26.
25.
24,
24,
0, 0E) 23,
23.
22,
22,
21.
21.

o o o o o o O

OMI+ wm TMI— = QT -

Feb Mar Apt Mans Jdur Jdul Aug

Cendant, Press release, 7/25/2005; TD

2. 2

Cendant +8 47 5,170 income
from Continuing Operations 387m 426 Ad4

Ad4 2 gains of
discontinued operations

179 17 8 5 4 TD



million USD

2QT 2004 2QT
Real Estate 2,043 1,908 +7%
Total Travel 2,688 2,268 +19%
4,735 4,404 +8%
Net Income 387 691 -44%
Real Estate + Total Travel
Revenue EBITDA
20T 20T
NRT real estate brokerage
Real Estate 2,043 | 1,908 | +7% 393 383 | +3%
Cendant Mobility relocation services
Franchised lodging brands, timeshare
Hospitality | exchange, vacations rental RCI, Ramada 367 320 | +15% 100 120 | -17%
International, TripRewards,
Timeshare | Timeshare sales and development
Fesorts T 436 381 | +14% 73 58 | +26%
Vehicle Car and truck rental business
Rental Avis, Budge 1,224 1,119, +9% 128 140 -9%
Electronic global distribution services for
Travel travel industry, corporate and consumer
Distribution | onlinetravel services Galileo, Orbitz, 661 448 | +a8% 143 18| +21%
CheapTickets.com, Gullivers, eBookers
EBITDA Earning Before Interest, Tax, Depreciation, Amortization
Travel Distribution Services
Gaileo GDS
Orbitz, Gallivers, ebookers +$202m 222
EBITDA +$25m 28
+$14m 15 +40%
CheapTickets.com
+47% CheapTickets.com
GDS Galileo +$13m 14 +3%
GDS +6%
179 17 8 5 TD




Marketing Services Division

A$Am 45

2
A)
7.02 773
B) $229m 252

C) S&P senior debt rating BBB
D) CheapTickets.com Orbitz

Associates Cendant
E) 3 1 o1
(Cendant 2 ) =

CD Daj |y Earhings Up & Down ¥ Dividends

OMI+ wm TMI— == QT -

Feb Mar Apt

179 17 8 5

18.3 2,000
A$16m 18
+10 1,100
20
BBB+
ebookers plc
+22%
8 3 21.81
1 19.04 - 23.58
228

Mau Jdun

Jdul

EBITDA

2,200

Gullivers Travel

2-03.05

24.
23.
23.
22,
22.
21.
21.
20.
20.
12,
19.

TD
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TDR, 8/1/2005; TD

3.TDR 8 1

TDR8 1 4
China’s Next Frontier: The Do-It-Yourself Package
Travel Community Leap The L ook-To-Book Gap
Hoteliers: 5 Tips To Boost Web Site Traction And Battle Agencies For Bookings
Google Gives Travel Its Undivided Attention

China’s Next Frontier: The Do-It-Yourself Package

3 CITS Chinalnternational Travel Services CTS ChinaTravel

Service CYTS China Youth Travel Service package tours
Cendant elLong Tailored
Cendant OctopusTravel
Cendant AoYou

OctopusTrave
Ctrip

179 17 8 5 7 TD



Travel Community Leap The L ook-To-Book Gap

(reviews) —

3 Expedia Traveocity Orbitz

Sabre

Community site

Web

Yahoo

IAC  TripAdvisor 20
reviews
Orbitz, Hotels.com, Hotwire
Virtual Tourist
InterContinental

179 17 8 5 8

IgoUgo

eWords

Expedia,

TD


http://e-words.jp/w/WebE382B5E382A4E38388.html
http://e-words.jp/w/E38381E383A3E38383E38388.html

Priceline.com

MY Travel Guide.com

Hoteliers: 5 Tips To Boost Web Site Traction And Battle Agencies For Bookings

5
Hospitality Technology Consulting John Burns
Socratech Matthew Dunn
SEO
Travelocity
e
SEO Search Engine Optimization
Web
Web
Web

SEO

179 17 8 5 9

Hotel Technology Next Generation
5

Expedia

TD



Yahoo eWords

Google Gives Travel Its Undivided Attention

Google
Cendant TDS Travel Distribution Service Vincento Chirico
Google Jane Butler Google AdWords
AdWords
ROI
Yahoo! FareChase Google
Butler

AdWords

nytimes.com, 8/2/2005
4. 1f Only TheFlier In Front Of You WhereA Fan Of MissManners

DVD
America West

179 17 8 5 10 ™



Right Brain IraGoldman  “ Knee Defender”

www.kneedefender.com 14.95 2003
@ “ Knee Defender” ®
Knee Defender “ "

179 17 8 5 11 ™


http://www.kneedefender.com/

OK

| ™

2
Navigant International 2 $6m 7
7.3m 125.7m 138 107.3m

179 17 8 5 12 TD



+17 (DTW, 7/29/2005)

IAC 185 2,035 -’# ‘E’"’ ves
Ask Jeeves 8 3 o
direct
advertising
FT.com, 8/2/2005
Mobissimo AA aa.com
XML aa.com
Mobissiomo AA
AA aa.com FareChase (DTW,

8/3/2005)
[ ]

B777-200ER 2
CO B777-200ER 2 2007 1
NY C=DEL CO 18

HOU=PAR HOU= NYC= NYC=Tel Aviv

(DTW, 7/29/2005)

us 2 A 62m
34m 37
A$100m 110

CEO BruceLakefield

182m 200
¢ 7.83¢ A16.7

179 17 8 5

us CASM ASM 9.40

13 TD



us Chapter 11 2

168¢ Chapter 11 UA 170.5¢

us America West Airlines Plan of Reorganization POR
Disclosure Statement 8 9
Disclosure Statement 9 POR

REV OPP NP ASM Yield L/F | CASM Fuel
Million$ | M$ M$ billion | cent % cent ¢

1,945 41 -62 16.4 14.11 76.0 10.59 168t 1.35bn | o
(-0.6%%) | (83) (34) | (+6.2%) | (1466) | (77.4) | (11.18) | (107) (1.730n) | CASM 7.83¢

$1.35bn unrestricted cash $793m
(US Press Release, 7/29/2005)
East meets West in airline merger

A federal panel on Friday approved the merger between US
Airways Group Inc. and America West Holdings Corp.

S AMERICAWESTAIRLINES == U'S ATIRWAYS
Tempea, Anz Headquarters Arfngton, Va.
13,000 Employess 30,100°
21.1 muillion 2004 passengers 41.3 milkon
B Rank T
£2.34 billion 2004 revenue &7.12 bilion
S89 million 2004 net loss S511 millbon

4 U.5. hubs

' [ ?' Philadephia

Las Vegas...... i S |

; —
" { 4 Charlotte, N.C

Phoanix Ll )
AN Cincudes US
Alrveays Exprass
2002 8 15

179 17 8 5 14 TD




Air China, China Eastern Airlines, China Southern Airlines

(channelnewsasia.com,
7/31/2005)
1 A8

SQ 1 S$235m 159

S$255m
A8 4,015 1
S$363 S$892 600
320
23.3 A
S$118 Q
2
¥ FFP

channelnewsasia.com, 7/29/2005; Singapore Airlines Press Release, 7/29/2005

RPK
REV OPP NP ASK idd s LIF
Million S $ M S$ M S$ billion ¢ % S¢

3,044 253 235 27.1 10.3 71.3 7.0 90

R (+11.7%) | (303) (255) | (+7.5%) (9.7) (72.0) (6.6) 5 7
million S$
2005 1QT 2004 QT
SQ 119 47.2 160 -41
SATS Group 53 20.8 50 +3
SIAEC 33 13.0 33 -
SIA Cargo 25 10.0 50 -25
Others 23 9.0 10 +13
Total 253 100 303 -50
SATS = Singapore Airport Terminal Services SIAEC = SIA Engineering
179 17 8 5 15 D




“ Approved Destination

1 95,000
(channelnewsasia.com, 7/31/2005)

9
DL NW 10 17
1
4
exclusivity period 18
210
Chapter 11
exclusivity period
UA Chapter 11 2

DL NW

washingtonpost.com, 8/2/2005

UA
Benefit Guaranty Corporation

UA 4

68 34

UA

179 17 8 5

Status” (ADS)
ADS
1
Chapter 11
68 7,480
102 1 1220
UA
ESOP
O o
16

Chapter

PBGC Pension

PBGC

TD



1987

UA

10

AMFA

2000

AMFA UA  Chapter 11

PBGC

179 17

1994

UA

10

Adelphia  Bethlehem Steel

60 30
UA
AMFA
UA
2003 IAM UA
UA
5
125m 140
Russell Investment Group

UA Russdll

17 TD



o 1989

SEC

Russell

PGBC

PBGC

(nytimes.com, 7/31/2005)

Where the Money Went

United Airlines’ pension fund failed this year after a big gap developed
betweean the value of its assets and the amount it owed present and future
retirees. But even as the gap widenad, the fund’s asset managers
continued to collect their fees for investing the money. The fees are paid
aut of the plan asssts,

United's pension gap

$12h‘|”||:||-| ............................................................. : Tl Pension fumnd

obligations

Pension fund assots
4 Yoarand fair market value

I o | I 00 | I 0z | I 04 |

17 8 5 18 D
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179

17

Disclosed fees paid by United's pension funds, 1999-2003

Amounts fin SALARIED FLIGHT
Investment managers millions PILDT‘S Wt::-F:HEP:S MECHANlcs m'rs
1. Zanford C. Bernstein®._ ... $11.7 _
2, Fimeo .. —e]  EEw e
a, Culumbus chle Irwestors LA B
4. W.R. Huff Azset Management .7 INNRREERNERN
&. Lincoln Capital Management ....&.4 IR
&, Baillie Gifford .. Lot
7. Jacobs Lewy Elqurh,.r r-.-'lgmt A B
&, Sit Investment Associates 5.0 DD
9. J.P. Morgan Investment Mgmt. 5.7 IR
10, Walter Scott & Partners 5.5 I NNEEEINNEEN
11, Cambiar Investors 52 TR
12, Iridian Asset Management 5.2 RN
12, Hotchkis & Wiley .47 DN
14. Lazard Fréres Asset Mgmt. 2.2 IENEN
16, John A, Levin & Company ... 2.5 IREEN
1&, Merrill Lynch Investmernt Mgrs. 2.7 I RN
17. Ariel Capital Management 2.« IENEN
18, Marathon Asset Management 2.4 IINEN
12, LA International .............22 I
20. Batteryrnarch Financial Mgmt. 1.9
21, Glenmede Trust Company .14 1N
22, First Manhattan Capital Mgmt. 0.7 i
3. BAW Barclays Global Investors 0.7 Il
24 KRR i 0B
25, Digtche & Field ... .040
26. First Reserve Corporation . 021
27. RResf (Deutsche Bank) .........0A4]
Trustees
Morthiern Trust Compary ......... $10.2 RS

Consultant for private equities
Fathway Capital Mgmit.t...... %

All others . F

i N
2.1 I

Includes E‘C?-JQ.I}' c'aecx writing, cmsd.':.'ng aocountants and legal

Total $126.2 million
Figuras are rounded and do not add up to the fofal

* Unit of Aliance Capital. Alliance recaived the 2000 and 2004
portion of these faas diractly.

T Tha ganeral consultant, Busssll Investment Group, and its
compansation do not appear in the pension fund annual reports.,

Sowress: VAL sanus! reports; Pension fund annwsl reponts wia LS Depaniment of Labor

The hew Yok Times

TD



5.7%
SAC Capital Advisor NW  57%

SAC
1 491
SAC 60 6,600
SAC Steve Cohen SAC
$450m 495 (FT.com, 8/1/2005)
Virgin Atlantic 9 Upper Class
Clubhouse “ Good Night”
Good Night

NW +5.6

23

VirginAtlantic  Upper Class Suite (asiatraveltips.com, 8/1/2005)

10 1
UA

UA  Chapter-11
UA

179 17 8 5 20

exclusivity period 9

(FT.com, 8/2/2005)

TD



11

easy Jet 5
5 CEO Ray Webster
Colin Day 2000 9 easy
Tony llIsley 2000 9 easy
Finance director
Human resources director 10
COO Ed Winter 9 GO easy
Stelios Haji-loannou  16.6%
easyJet
Stelios Haji-loannou 12 easyJet
EasyJet 2000 5

(FT.com, 8/1/2005)

EZJ Daily w=

Earnings Up & Down ¥ Dividends @ Splits &

DMI+ == DMI— === AL w—

408035

251p

115.00-273.75

Feb Mar Apr Maw Jdur

12 A330-300

179 17 8 5 21
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CX StudioCX AVDO Audio/Visua On Demand A330-300

A330-300
CX 95 A330-300 26
(asiatraveltips.com, 8/1/2005)
13 1
Ryanair 1 69.6 90 53.1 69
1 Ryanair
Ryanair 17.2% 17.7%
112 109.9 143 34 1
22 9 0 57 |
10 3 90 49
Ryanair 21 250 96 B737-800
LCC 7
134 FT.com, 8/2/2005
14
3
2
8 3

179 17 8 5 22 ™



1
2
2 2
8/4/2005
15
AirTran  NW DTT DTT ATL DTT Orlando
1 11 2 DTT Sarasota
DTT Minneapolis  Memphis NW
NwW 70 AirTran NW
(nytimes.com, 8/4/2005)
2
Royal Caribbean International Celebrity Cruises Royal Caribbean Cruises
2 $1.2bn 1,320 +5.3% $154.5m 170
+26% +6.3% +37%
9-11 RCCL
RCCL (DTW, 7/27/2005)
Cunard Line Web
Cunard POLAR Online (DTW, 8/3/2005)

179 17 8 5 23 ™



2 2
/
/
3
8/2/2005
114
7 28 Amtrak 6 10
114 1 2,540
18 4 A40
Amtrak 18 1,980

(DTW, 7/29/2005)

29
55 189
55
10

179 17 8 5 24 TD



2003 12 11

10 1352
4,640
395 1,355
395 55 20 240 11
80
1,217 4,175
8/1/2005
200
TSC 29
ATC
700T 200
10
TSC 200
315
200 ATC
200
8/1/2005
Budget

179 17 8 5 25 ™



Beverly Hills Rent-A-Car Hammer Porsche SUV

Budget
Beverly Hills Rent-A-Car
(DTW, 8/2/2005)

bling

Budget

Hummer H2
Cadillac Escalade
Por sche Cayenne
1
easyJet 14 * easy”
4,000 easyHotel
60 80sgft 55 7.4
34
2 Basel

179 17 8 5 26

easyGroup 1 20
8 1

3
(nytimes.com, 8/2/2005)

TD



2005

100

7 28 Forbes “ The 100 Most Powerful Women”

66

10

Condoleezza Rice (50)

Wu Yi (66)

Yulia Tymoshenko(44)

GloriaArroyo (58)

Margaret Whitman (49) eBay CEO ()
AnneMulcahy (52) Xerox CEO( )

179 17 8 5 27

Sallie Krawcheck(40)CitigroupCFO ()
BrendaBarnes (51) SaraLee CEO ( )
Oprah Winfrey(51)Chairman Harpo ()
Melinda Gates(41) Bill & Melinda Gates
Foundation ()

TD



179

Wu Yi 66
GloriaArroyo 58
XieQuhua 62

Anng San Suu Kyi 60

17 8 5

#2
#4
#14
#15

28

, minister of heath

Baostee

TD



PANAFFGetty Images

Chandrika Kumaratunga (60) # 25

Indra Nooyi (49) #28 PepsiCo CFO
Khaleda Zia (60) #29
Ho Ching (49) #39 Temasek

(forbes.com, 7/28/2005)

179 17 8 5 29 ™



TD  Travel Distribution

GDS

DVD

(H.U)

178
P-12 2
P-20 2
P-32

179 17 8 5

TD
GNE
“ Knee Defender”
“IMc—  ITMC 5
850 94— 94
7,000 F—F000—— 77

30 TD
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PTP
GNE

H&S
DL

GDS
2QT

179

TD

TD

31

17
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