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tnooz.com, 6/28/2012
1. Hang on a minute — Is social media destroying tourism?

Facebook
TripAdvisor Groupon
Facebook 10 Frommer’s
Pintrest BRICs

Likes

tnooz.com, 7/03/2012
2. Psychology behind why people leave travel and what you can do
about it

SEO
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Altruism

Rewards

Twitter

Influencing
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Complaint

Loyalty

Fame

Amazon
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tnooz.com, 7/01/2012
3. What happened two years ago today

ITA

Google 2010 2 ITA Software GDS OTA
MSN  Bing Travel

FairSearch Expedia, Kayak, Sabre
Holdings, Farelogix, Microsoft Google ITA Software

Google 1

The Online Travel Ecosystem

Flights United Continental Northwest JetBlue

Airfares American Alaska Alrlines Frontier AlrTran
Avallability

ANALYSIS ITA
Comparisor Software > { Amadeus Sabre Travelport > { Everbread > { Expedia
—_—

Alrline Webslites Meta Search Online Travel Agencies
Delta.com Kayak Expedia.com

USAirways.com Bing Orbitz.com

Continental.com Cheapflights.com Travelocity.com

541 24 7 09 -5- TD



2011 8 Google

ITA Google
Google Hotel Finder 2011 7 9
Google Fare Search GFS
GFS OTA
Google
“ OTA "
3 OTA
GFS
$700m ITA
FairSearch Google
European Travel and Technology Service Association
ETTSA Amadeus Kayak Kayak
ITA QPX Amadeus
ITA Amadeus
Hipmunk ITA
Amadeus
Google ITA 2
GFS
Google

4. LCCs to hold one-fifth domestic market share in Japan by Oct-2012
and possibly by end of decade

2020 LCC 50%
CAPA SYD 10 LCC
19% FDA LCC
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CAPA (Centre for Aviation)
CAPA

JAL

A
27.1% T

32% pac
24%

Other 2.0%

Air Do
3.2%

Solaseed

2.4%

Starflyer

1%
o
46.2%

2012 10 LCC 19%

2012 10 LCC 19%

LCC 9%
LCCx 3 3%

1.3% Peach 1% AirAsia Japan 0.6%

19% LCC 25% 58%

31% 67%
2020 50%

2020 LCC 50%

LCC FSA JAL
Jetstar Japan 2 LCC
Jetstar 2020 x ( )100
A330 Y89 Y242 X 6 2014
2020 25%
LCC 2011 11 AirAsia X 2012 10
LCC 2012 10
541 24 7 09 -7- D

Jetstar

ANA

Scoot
2.6%



Peach 2012 10
2020 LCC 25%
LCC
LCC 25% 15%
37%
LCC
2014 A330x 6 PE89+Y242=331
C114+Y280=394
LCC FSA
JAL ANA
ASK =
PE +2,000
A380 LON, PAR, NYC
JAL ANA
SkyTeam DL
SkyTeam DL  FFP
LCC
LCC
LCC3
3 ANA
20% 30% ANA
B737-800% 4 737-400% 7 B737-800
6 B737-800% 10
655
B737 B767
2012 A320 144 TV
2015 x 12 7

541 24 7 09

46%

A380x 6

CASK Cost per

2014
2011
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LCC

2015 11
LCC ANA
3 Peach  AirAsia Japan LCCx 2 5 LCC
(Ibex 6 )
LCC
CAPA 2020 LCC 50%
15% LCC 8 3
6 3 LCC 9 JAL ANA
LCC 1 JAL ANA
2013
2 1 25 34

WSJ.com 6/22/2012
32 LCC
Peach, AirAsia Japan, Jetstar Japan 4

3 JAL ANA ANA
AirAsia Japan
LCC 9
Ryanair 2007
+40%
H.U.
540 LCC
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Vacation.com Travel Agency Support Service YYZ TASS 24/7
Vacation.com

(travelweekly.com, 7/05/2012)

GDS
GDS
CAAC GDS Amadeus China
GDS

GDS TravelSky

GDS

(ttgasia.com, 7/02/2012)
SQ Silk Air 7 7 Amadeus Altea

(bisinesstravelmews.com, 7/03/2012)

GDS 7 2 7 6
7 2 Sabre RoomKey RoomKey Sabre
SynXis Sabre
SynXis 2012 1 RoomKey
CRS
7 6 Aerolinas Argentinas Sabre = Revenue Manager

(tnooz.com, 7/06/2012)

OTA
Travelocity Global 2009 8 OTA Travelguru
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OTA Yatra Yatra

20% Travelguru OTA MakeMyTrip 30%
Yatra 2010 10 TSI 2011 6 MagicRooms 2012 1
Buzzintown Northwest

Venture Partners, Reliance Capital, Network 18, Intel Capital, Capital Partners
(tnooz.com, 6/29/2012)

Yatra D $14.5m Yatra
336 3,800 90,000
2011 4 3 13 2,770 +20.9%
A3 8,950 A 8,180 (tnooz.com,
7/05/2012)
3 15 8
5 400 2,000
10 +15% 2,500
70,000
5
45
3
B, MERY) I 50% 4
2006
Home Depot 10
Best Buy (tnooz.com, 7/01/2012)
IATA
ASTA ACTA World Travel Agents

Associations Alliances IATA
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IATA

IATA

(travelmarketreport.com, 7/02/2012)

HITEC
OTA
) " choice
Pegasus CEO David Milili
>
OTA
>
OTA
> OTA
> 5
>
Google
» OTA
OTA RoomKey

(District Hotel Partners)

»  HotelTonight Hipmunk
OTA
»  Global Hotel Exchange  Treovi
Treovi
Pegasus

»  RoomKey Kayak OTA

RoomKey

541 24 7 09 -12 -

Open AXIS
WTAAA

OTA

OTA
(District Hotel Partners)
“ OTA Tax”
GHX

Pegasus

TD



InterContinental Hotels Group

» RoomKey
»  Hotels.com 85
Expedia
> Web
Wyndham  Pegasus
(tnooz.com, 7/02/2012)
2
Dubai World Istithmar  £50m  Cunard QE2
2008 18 300
Port Rashid (FT.com, 7/02/2012)
SITA
SITA Datalex Horizon
E-Commerce SIAT
Horizon E-Commerce 30 (tnooz.com, 7/03/2012)
Skyscanner 2,000
uv £2bn 2005 2007 15
2009 SIN
1/3 (FT.com, 7/03/2012)
Google Web
CPA
Web
Moneysavingexpert.com
Expedia Affiliate Network (tnooz.com, 7/04/2012)
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The Impact of Social Media
Within The Hospitality Industry

ppppppp

Social media has had a huge impact on every
Industry across the workd and travelis o exceptin.

In most major cities the search volume on Google
isin [city]" has lost over 70% in just the

tead they use the likes of Kayak,

the spread of oinions - socal
the perfect platform to do this.

e
driving ravel planning taday (PhocusWright),
failore 10 adopt couldbe fatal.

64% of non-US. traveler

Use social networks
} while travellmg
y
£

MOBILE

38% percent of S, ravellr

85fy

of leisure travellers
e thelr smatphone
whi

of travellers have used mobile apps to find flight deals

\_/

m-ym nnmpam
xuvi lm rm jazine and

92%

|mwmlrl say they trust camed media
uch nmm-al mouth and recommendations
mly, ‘above all other

70 18,8, 8. 81

reviews are the second most trusted form of advertising

INFLUENCE

~

Social media has a
huge influence on
travel bookings. Of
those who used social
media to research
travel plans, only 48%
stuck with their
original plans.

X

9%

Changed airines

S

of Facebook users said their friends’ photos
inspired their holiday choice and travel plans

R0 2

i

33%| 7% |10%

Changed theirhotel |~ Changed destination Changed resorts

REVIEWS

1Ry

post restaurant reviews

" 146

Post-vacation, 46% of travellers post hotel reviews.

55/

Facebook pages specific to a vacation

Oxford, the Cotswolds,
have excellent eisure facilties and all the comforts o home.

B Web: www.four-pillars.co.uk/

‘g Tel: 0800 374 692 | Email: enquiries@four-pillars.co.uk
S
Four

541

24 7 09

Four Pillars Hotels

INFOGRAPHIC XXX
6
A 70% (tnooz.com, 7/02.2012)
10 WAYN 2,000
WAYN Where Are You Now 2,000
5 1,000
7
700 800 uv 2
(tnooz.com, 7/04/2012)
11 $500m
OTA Ctrip NASDAQ
$500m
Ctrip e-
Ctrip
eLong Baidu  Qunar MangoCity
17u.cn
Hotel Finder = VeryZhun
Ctrip VeryZhun
Ctrip A 10.5% 2011
41% (techinasia.com, 7/04/2012)
12 EAN
SQ LCC Scoot  Expedia Affiliate Network
Scoot
EAN
Tiger Airways, WeblJet

(tnooz.com, 7/04/2012)

13
Expedia

AB
Venere
AB
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AB Web

http://itpro.nikkeibp.co.jp/article/Keyword/20090309/326220/

Google HP HP
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venere! . m venere.com ———
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Find hotels in:  wom ® BumzDusm g o
B e R R scic | Hotels. apartments and b&b accommodation worldwide. More than 1 million hotel reviews on 84,0004 hotels.
[—
™S WEEWS... Find hotels GREAT CHOICE
Over 60,000 hotels and other accommodation
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14

A 30%
GDP 11% VAT  18%
(online.wsj.com, 7/.05/2012)
15
eDreams INFOGRAPHIC

(blog.edreams.com, 6/21/2012)

@minube
: tr@dvﬁsor . gogobot

pAe-~i

el SR
o SR e

TRAVEL
REVIEWS

@ triposo THE trlpll;r;:a
e 4 ONLINE TRAVEL

ECOSYSTEM

BOOKING

' ONLINE

PEER T0 TRAVEL
PEER

gl

AGENCY

» : )
livingsocial & Lufthansa
GROUPON -

s I

NH
HOTELS

B eDreams
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16
BA Google

]

4,500

(techland.time.com, 7/06/2012)

4

FTK Growth AFTK Growth

-2.2%

0.9%

-1.4%

1.7%

-0.2%

1.2%

FTK Growth AFTK Growth

IATA 5
5 +4.5%
(iata.com, 02/2012)
Date: 2 July 2012
Demand Growth Slows
May 2012 vs. May 2011 RPK Growth ASK Growth PLF
AsialPacific 5.5% 3.1% 754  -4.9%
Europe 4.1% 2.9% 785  -59%
Latin America 7.4% 5.5% 771 0.6%
Middle East 15.8% 11.9% 740  125%
North America 1.5% 1.1% 821  -1.9%
Industry 5.6% 4.1% 770 -2.2%
YTD 2012 vs. YTD 2011 RPK Growth ASK Growth PLF
AsialPacific 7.3% 4.9% 768  -4.4%
Europe 6.1% 3.4% 777 -49%
Latin America 9.8% 7.8% 784 0.0%
Middle East 17.6% 12.5% 772 14.0%
North America 2.7% 0.9% 787  -26%
Industry 75% 4.9% 774 1.9%
FedEx B767-300x 19
MD-10  A310-200
FedEx
541 24 7 09 -17 -

-1.6%
0.8%
5.4%
13.7%
0.7%

2.0%

2015

2013
B777x 19

+6.1%

2019

B777x 4

TD

$3.9bn
24



(wsj.com, 6/29/2012)

DL ALPA 11,000 2013
+4% 1 +8.5%
2 +3% 2014 +20% B737
2008 $153 2015 1 $217
B717 x 70
70
DL 50
DL
UA 2 UA+CO
AMR 5 (wsj.com, 6/29/2012)
AMR 3
AMR 6 29 AMR
12 27 3 (wsj.com, 7/01/2012)
FFP
jetBlue  Emirates FFP JetBlue  TrueBlue
Emirates TrueBlue Emirates  Skyward
JetBlue Skyward (usatoday.com,
7/02/2012)
1 A $76m
Virgin America 1 A §76m 2007
2012 1
(wsj.com, 7/03/2012)
20
Farnborough
20 +13% +500
20 4.5
23,240 2.08
A320
541 24 7 09 -18 - TD



2016 +13% B767 B777 B787

+620 7,950
2013 B777% 8.3 B787% 10
+4%
+5% 20
40% +5.2% +5.6%
1,740 3,200
Bombardier Embraer Sukhoi COMAC
x 2,020 (wsj.com, 7/03/2012)

Advanced engine-vibration control

Adjusted back edges of wings

Engine exhaust nozzle

Ceramic materials
(wsj.com, 7/05/2012)
Southwest Reagan National DCA Sprit

DCA=STL 9 6 Spirit DCA=Fort Lauderdale
Baltimore (travelweekly.com, 7/05/2012)
90
LHR 90
LON
(FT.com, 7/02/2012)
7 2 $600m

2015 A320 X 4 2016
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1,000 (wsj.com, 7/02/2012)

easylet Sir Michael Rake Libor
Marcus Agius easylet 36%
Sir Stelios Haji-loannou
Stelios easy
easylet

(FT.com, 7/03/2012)

LCC
CX CEO John Slosar LCC ASK
CX LCC
UA AC LCC LCC
LCC CAPA
CX LCC LCC
LCC
SQ Scoot Tiger Airways 33%
QF

Far Eastern Investment Group
Peach CX 168 98
(FT.com, 7/01/2012)

LCC
4 GDP 16 2030
6 1 $2  $20
3,100 2 4,400 800
2010 +23% 6,000
+16% 2016 1,500 1 2,000
AirAsia KUL JKT
Indonesia AirAsia 17 1
Lion Air 40% x 230 $22bn

541 24 7 09 -20 - TD



B787x 10 FSA Batik Air
GA Citilink
20% Pacific Royale
Mandala Airlines

PE Saratoga Capital

(FT.com, 7/01/2012)

GA
FSA
Tiger Airways

Al Al $10bn A $1.5bn
Al 11
$3.2bn 4 $5.3bn 2005
111 Al  Indian Airlines
Al Al
49%
(FT.com, 77/04/2012)
Etihad CEO James Hogan 7 4 2.99%  Aer Lingus
25%
3 Ryanair
(FT.com, 7/04/2012)
B737
Virgin Australia B737-800 2016
2013 2016 B737-800x 31 2019
2021 B737 MAXx 8 (wsj.com, 7/04/2012)
$72m
SREI Infrastructure Finance 7 2 Kingfisher $72m
Kingfisher 1 3 3 A1152
$1.4bn

(channelnewsasia.com, 7/03/2012)

541 24 7 09 -21-
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Kingfisher Mumbai
(wsj.com, 7/05/2012)

&
6
6 +12.2%
+22% +35%
5 +7%
Wynn Macau Macau  Cotai
$4bn Sands China Sands
Cotai Central $4.4bn
+25% 2011
$34bn +42% LAS Strip 5 (FT.com,
7/02/2012)
3 Smith Travel Research

(HNN, 6/29/2012)

Total US — Occupancy and ADR Percent Change

Twelve Month Moving Average, Jan 1989 to April 2012 oy
-8.9% (Jan 10)

10 4.0% (May 12)

Occupancy ADR

Occupancy:
-9.6% (Sep 09)

/1 6.2% (Apr 11)
67% EX T 12)\

1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011

_ April & May 2012 - ADR % Chg surpassed Occupancy % Chg - first time since 2009/
STR. e .
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Total US Group ADR - Actual Monthly Values
January 2007-May 2012 - Segmentation Data (Group, Transient, Contract)

$180 2007 2008 2009 2010 =—2011 -—2012
$170

$160

150 | /\_/

$140

At points during 2009 /
$130 - Group ADR was higher
than Transient ADR

$120 +
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov

2011 Group ADR surpassed 2009 (not 2008 or 2007), 2012 surpassed 2007

NOTE: Data s for upper ther hotels only (kuury chains, upper upscale chains, and upper tier independent hoteds).

STR. .-

Total US - Occupancy & ADR Actual Values
Twelve Month Moving Average — January 1997 to May 2012

110
Occupancy (%) Pse:: $107.71

100 - ADR ($)

41 months to
90
$97.00 (Apr 10, off $11)
%0 $103.38 (May 12, regain $6.50)
| 43 months so far

70 Peak 63.5%
Jun 2006 TT——

60 Occupancy:
54.5% (Jan 10, off 9 pts)

o
50 - 60.7% (May 12)

1997 1999 2001 2003 2005 2007 2009 2011

Record discounting in 2009, now the challenge for the industry is making up ADR!
Could be another year or more

CSTRE:

Betfair Group
12

Betfair William Hill ~ Ladbrokes
(FT.com,
6/29/2012)
Betfair British Racing £40m
Betfair 10.75% 5
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£40m (FT.com, 7/04/2012)

Las Vegas Sands Sands Macao CEO Steve
Jacobs Sands
Sands
(FT.com, 6/30/2012)

2
Wynn Resorts Cotai Wynn Resorts
2 $4bn
Steve Wynn
$50m $135m

Las Vegas Sands
Foreign Corrupt Practice Act
5 $2.5m
(wsj.com, 7/01/2012)

100
Starwood Hotels & Resorts Worldwide 103 Sheraton
2016 90 Sheraton Macao  Cotai Central 3,863
(cpexecutive.com, 7/02/2012)
$17m
Caesars Entertainment World Series of Poker Antonio Esfandiari 33
1 $18m Buy-in $1m
2006 $12m (wsj.com, 7/04/2012)
2 Carlyle Group Mandarin Hotel
Holdings Ltd.  49% Mandarin Hotel 6 Crystal Orange Hotel
Orange Hotel 25 Carlyle Mandarin
60 $4bn
2007 2 New Century

(businessweek.com, 7/05/2012)
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A 30%
LCC
16,698 12,855 +30%
LCC 3.5 AirAsia 1.5 Southwest
2.4 AirAsia 1.02 Southwest
Southwest jetBlue
LCC 2 25
=PRRPK
LCC 2
EEEFEA—ILE
%l&MN" %!"
\ s THEE (F) == — LK 8;<=)
$#H&M" — $#"
LIEATIR $!"
#&M" - I - o#"
!" -1 T T T T . T . [- !u
£HE RA(I—Y (O+-*  [F01)}"  2342.35" -567-*  8659534"
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3 n
REFXEEERE "#$
2000
1800 [ ]
1600
1400
1200 —
1000
800 - —
600 -
400 -
200
0 . . .
£HZ RHAY—% Southwest jetBlue AirAsia easylet Ryanair
=R AHA4<—% | Southwest jetBlue AirAsia easyJet Ryanair
THEE (M) 16,698 12,959 11,715 12,794 4,451 6,309 5,700
4—JLE (PRRPK)(FH) 18.837 12.855 7.856 6.891 5.299 6.577 n.a.
E¥XEEERE (Km) 886.5 733.6 1,490.00 1,856.70 1,150.30 1,084.4 n.a.
24 3 Southwest, jetBlue, AirAsia 2012 (1 3 )
easylJet (2011 10 2012 3 Ryanair 2011 4 2012 3
£=¥125, €=¥100, $=¥80, M$=¥25.15
Southwest 1.490km jetBlue  1,856km 1,687km easylet
1,084.4km 1,041km
23 3
20.4%
A 50%
11,663 {12,959 x (1-0.1)} A10%
3,400 5.2%
7,631 11.7%
2.242 3.5%
64,971 100%
541 24 7 09 -26- TD



LCC

22.4 7.6
41%

23 12 5 510

8 =1875

F2 DRAWING BOOK
2012 7

TD 541
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