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1.WTTC R -l e—2"1% I v MEE

FH12R WTTC Z o — b8 2y 3R EMIE T, 4 H 16 H~19 HIZ» T TR S
Nz, WROBOYEEEDORED Ny 7H 12004035 L=, BHHEMENSEOH
ShrE =L,

WTTC=World Travel & Tourism Council DA HM (21X, & 5 EWTH D,

TWTTC (R 0> — U X AR O FF 100 1EORRE #H TRk S, EE o 8]
JEREPBI(UNWTO) L L7236, Y — U X ABEEROREZ XA DIEE 217> TV
LRMHAK TS, Y=V XABEENTN 2SS T8 E T ADEMEZ A, o
mw@9%%L%£béﬁﬁmﬁ@?%@@&of%é&wﬁ:k%x%ﬁ&ﬁ%ﬁb
W, LVEZELDODALIZFEBHLTHE H72DIZ, WITC (XY — U X AIZRE# T % GDP #
%®¢&&8%ﬁﬁﬁi_ow1%@%_%ﬁéﬁﬁt\ﬁ%%m®@%ﬂw%%:@
STWET, |

Z OEFEEAR T KA FETHK Travel weekly DFLFE O Z LI ICHESLEZIT LT,

o MDD LAS KLFE, MATERZEY B BERITRERIFERILL WS, Y
T LA MERME, RS o RIAGES), A& 22 R, RO R Rk
T LR EOREMNRELCHEE T TV 5,

o K AL BB, v T AV, AFxva, =, XxE¥T, =TT b, w#E,
HHE7Z & 2012 FHITEZEDOET,

o U—UXNIE ML CHARROEETH D, 201140 GDP L 6.5k KL (540
JEF) WL, 248 5,500 HORAEED HLCTna, (& HENREZIE)

o A1 10 FEMIC +4%EEIN L TR O GDP @ 10% (10 JE Kv) 2+ 57259,
2022 FFICiE, Y — U X AOBEY AL 3 {8 2,800 T A L2 R A DD 10 Al 1
ADBUIEEETHLS Z &Ik bi2A9,

TOTAL CONTRIBUTION OF TRAVEL AND TOURISM TO GLOBAL GDP

In trillions
*

Source: Oxford Economics

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2022*
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o 202 I MROBLEREICL o TIROGTF XY LUV TRIELRDIEAD, L
L ZOEETRRICH LTI EAE LTS, BOLEZEOHI GDP (233
LESZEBNT 2 JK R $3%E< & L, 120 T ADQREMENZ 726 L2
EERTHIEFFEIN TV D,

T TRBSMNSY, 2012 IR OBOLERIC & - TRAVEL AND TOURISM CONTRIBUTIONTO
THAPDANAN—V BB TS5, GLOBAL GDP: BUSINESS VS. LEISURE, 2011
RO EERITE 23D T 10 EAEZB A, Bk
PEEDOIEN 1 BICES3& 2255072,

e BRICOHZRLTHMT U7, 7K & OB
E DT 5 PEFTAE O BN LYy — k(T
GIERDO RTAN=ERD1255, HHAA,
ZTNHOHED 7 a— SR E~OB NN LV |
BAFITRE L REHMT 27259,

TRAVEL AND TOURISM’S CONTRIBUTION TO GDP, BY REGION

LEISURE SPENDING

Source: Oxford Economics

. e g

st Asia X

Latin America

8.8%

Sub-Saharan Africa
6.9%

The above map breaks down, by region, the expected contribution of travel and
tourism to gross domestic product (GDP) in 2012. According to the Werld Travel
& Tourism Council, by 2022 the industry's contribution te global GDP is expected
to grow to 10%, or $9.94 trillion.

AVEL AND TC DNTRIBUTION TG DTAL CONTRIBUTION O
DBAL GDP: DOM DREIGN, 20 AND TOURISM TC

% of whole economy employment
* Forecast

DOMESTIC SPENDING

2011 2012 2022%

Source: Oxford Economics
Source: Oxford Economics
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201143 H 11 HOHEIEKRELLEE, BARDOY — U X NIRRT/ > THDHITHH
53, ZLTBINO $75m I EDBDCIRFURIC O WO, 1 T v FREIEAR
PEKLETO L~UL £ TEIE L TWV2RW,

K ARC @ 2009 45 1 A5 2012 42 H 29 H OB OKE S BHARTT & D 300 1k
PLEDOIZESRRT — 2 I LAUZ 20114 H O N7 U7 23 32010 4 A32%,
2009 Lt A38% & KMFEIZ kb L7z,

2011 AEDOA H X, 2010 42 & 2009 FFOWMWFZ FlEl - 7225, 2012 FFIC A > TH Bl
[EE OB EAHEIN TS, 2009 FEEET 1 AL +3%8H, 2 A1 +7%H500 L 7=,
BIED S H & 6 A DAL, 2000 4 & 2010 DM )5 % ElAl-> T b,
WTTC CEO #fl:5% David Scowsill |%, 50> — U X ALRBO =12, ZER DO —EH
#& L7= VOTE (V=Visa, O=Opensky, T=Tax, E=Environment) -~V #H A3 L F 72
LE-oTW5D,

businesstravelnews.com, 4/19/2012

2. BTN’s 2012 Small & Medium Enterprise Report

KAF/NEZEDIENRITE R

Business Travel News 723, KEF/NEEOENEHEZTHE LZLAR— b 2012 Small and
Medium Enterprise Report %84T L1z, T OFHEIT. KF/INEEOIEANFRITEEHOLT
DFEEIRRA L FEBH LN LTS,

Kr/hEZE GERTZE RN $12m LR O4EZE) Tlid, EMO T~ - w3
¥ —EEWVTWALIEETIZE AL ENRN,

T&E (Travel $ Entertainment) = A F #EFH T 57 v a VR EICL - TERER S,
HEEHAEZRA L TNDD, TOETFEZRE L TWDHERTIERY,  LavL,
WAWARME O FE:T T&E 22 A N OHIEZ 137> T\ 5,

MZESENS R T — FEFIEHTZ LIRS LT D /3T, RS
HEAD $2m LU T O/ ZEDOL S 1T 33%, $2m BLEIX 60% & 72> T\ 5,
VB A—ERTANLRA L — MRS L T LEIGIE. DMHBEAET 43%L
58% L LZE DA LD IEZ W,

BELE 23 OFHME, 44%D/NEBEEZEN, B OHREOMESFTZ ) T2 A
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ATHETED Y AVEH T 0/ T LEFENICHEAT HHEEZEL TS, L
2L 131, ZOFHE R,
Where Travel Departments Reside

General Administration p —
ocure S
' 23% 28% 18% | | Shared Services
B 15% 7% 23% |
) ~ . S-S

\
L

Finance
16% 16% 16% | .
Executive Suite

7% 10% 4% |

All respondents
$2M or less

HR
More than $2M ’ O 1% 7% }
U.S. booked air

Source: BTN January-March 2012 survey of 227 professional travel managers and buyers

U.S. T&E Expense* Among
Represented Organizations

Mean T&E Spending Number of
(in millions) Respondents

$2.45HH > 100
$3.65 N - 98
$3.61 I > I 113

* Total amount paid, including taxes and fees, T&E

(net of commissions and refunds) including air, hotel,

ground transportation and such ancillary items as
meals, parking, etc.

** Estimate

Source: BTN January-March 2012 survey of
professional travel managers and buyers
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tnooz.com, 4/12/2012

3. Hotels on Facebook — tome to understand the difference between
Likes and real Fans

RTFNVIRBIZRIT A 724 2T v 7 OFAFE

Facebook D7 7 > O AMIMSE LT DB E 72, 77 OBOEINL, EfsIA
HEENTNTELZ L7, BR57 7 VEROBESTIE R T, BHOT 02X 7 RO
WEET T NDAEDT 7 7T FRIE) 22 <HETL2ZENEELE, 0
BHHE 2 BT T < 7LD D28 Hotel Facebook 77V 72, T4 VXN e ~w—FT 4V T DR
WEZ AL, FHIR AR E WD Z &7, WMEIFEMFBO NI 7 4 v 7 it LT
FER 77/@@i%%bf%IB@EV*X&%VﬁEAﬁ®$?Www%4F“
W T R 7 0o 7132 LEMLUTWARWNWZ ERHBA LT, ZO0=a—ADEE
DRT VDA, FBIL, =T B 2 —#E D 0.44% LMEY L TWevy,  FB FIIH
DHEHEL LTE, UTOHEARET NS,

Facebook TlZ Google @ Analytic & [FlEED Insights N FAET D, &9 Z @ Insights % F)
M LT Facebook D7 7 v _X—=T Da—HFOTEZ 58T LT, WEEET L LEbd
ARy 7 ACFEMZDUERH D,

WIZ, FBDT7 7 o _X—=YDa—H%, ARKET /L Web 4 MRS EL7-00KE
REDA T 4 T EEBRTOIVNERD D, BIEOA—L FIKFIZEN 2N D
K& T, FB CHEEZLZLNIET D HEL —2oDA v T 4 7L 5,

3FHDOHRILFB 2K EET v 3 L& LTMbT 52 L7, FB THRTILVDOEE,
B, GEH, A _X M) —ZHELLY TRIBTEDLLIICLEEDTHRETE, £
D7z |Z Hotel Facebook App. 23 AELIZ72 5,  HIEBIZRBDHDHATEICK LT, &
P el Nl R = Y - S = 1/ A NI 7 N il

FB 2 #17-(ZB8%& L 7= Timeline L, FB ~X— Y O —H|Z Web & FlkE/Rr= 7 2~ =
Azt 5, Web HICES L7z =27 %, Hotel Facebook App.iZ L - TER X
NHEOT HLEDLIFBHICary T VY EEVRBRILKRT N0 JEFRENRAEIL /R oT2,
DT A VEN =T 47 VY a—a DBRBIZEY, Web & FB DO 5D
AT Y OEBRPAREICLR T, DFD, WebDa T Y 2 HEIRJIC FBIZHE
RTDHZEBHRRIZRSTEDENL, ATV, ZOT 4 PEND~Y—rT 47 Y
Ua—varafHUROCEBIEEE LR,
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FB OE K7ga—VEaE R s L, S%EHEMIC FB X, BhiEWRIBILRET LD
WeF v RIL—2ERBTEAD,
[ |

tnooz.com, 4/18/2012
4. The future of search marketing for the travel industry

RITERICRITOIMB~Y—TT 4 VT DRER

Google Panda D7 v 7Y —F— R &M, V=X VAT 47 V—)LOJL#iHR AT
Ay TaA VAT A~DAR, Googlet+, Facebook & Bing DHEH#EN . T T BEIC£<
BONTWD, MBEY—FTT AT TRIFAA L T PRI E->TND,  Web
YA FOBEN L EEEDOFER L 7T AL LT, aryT Y ONR—T 5 —< 2 AT
THEZN, RLTILEDLZ LB BAICEMLLTNDLDTE,

WEDRBT VT 22— T 29 A MIMEZHEET 572 DICHFEO RN R 7
T (SRR Vo r ERWRaryT YO8, A% A K SE0 R L) 1T
KIEL TV, UL, ImWERIZ, a7 Y ONAED SE & A5O3 ik
R0 ZOEBRRAME IR 23E Web A DT X T EBHAERD D T-OICHE
HEhsZ Lilhsd72As9,

DEYD, SBRORBZTV R, LTV T FAEZEMATHZ LR D,

> L OXR=VEFNTICYA N EoFiMEOFEIE (B AL — )
> YA MEERE LB v v a3 VEORAS— UK

> RBRBEENLFHI Ty Y LY A FNOFE

> V=V XNATATREADOA AT a DR EHEE

KRB N EETS,  Google 23 ciriE A L7 [Search Plus Your World] (2 & % /3— Y5
T4 R l\*f~§“ I, arv TV EDY =L A UE TV a VINKREBRTERD Web T
VXU TICEHERBEREFT I EEBER LTS, DF Y, 3 A2 K Likes, share +1,
mwmﬁk%§<%wtﬁ4bﬂ\ B—HNDY =) T Ty N T r—AIIxT D
BHZHE TN T 2= P —FORBHERICOREREELHEX D2 &
(272 %,
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FrICE B2 Z L 1X, Facebook & H O — Y72 kAT Web 1A b~D T 7 4 v 7 DY —
R~DEHOMERIIMmMO TR &V H Z &7, LarL., Bing X° Google @ H #X i 5
ENHIEOLND NT 7 4 v 7 OEHRT, MO TRVWEMAZ RTTEA D, FERIT, A
—VFTITARE Y =X VTR SNIZRERE N T E 2D, £ LT, TOHFLICER
THDNRI LT Y DENIN—T —< AR D,

o T, KN DRERDIRIT Web 1 NI, AMEENT, HHRMT, =¥ —TF4
AV NMIEN, A2 2= @b DO TR TE R bRy, o T, A7 14 2 /X
Y7Ly hEIREZA—=F X VEOJFIED X 9 2 iffTRadm A RGE T 5 2 L0 (E
FLTWDLHIITY A M, BRAFRFDLER,  ZhhboHh A M, RITHE & IBE
WA ZFIE L T 722N TEDY Y—20REEREL L UuXnidizan,

ZOEBICE, HiEBUTERETDUERH LS,
H—AEONITT 0 Y

I HE & iR THR

5 a— AR A

A BT 7T 47 ATRER H RO Hi[X]
A= F T Y —

R O BB

LARNTZ DUV E=2—

A A K

V V.V V V V VYV V

KA TEHHOITZF A= Th b, REORITENEREKLTND, #E
RHEDIE, AT 4 AEBELTE OIS B L TV AIERZIRIET D 2 &7,
DFEV Ty (R OMBEMMAMbND Z EIZkhd, arT Y OREEE
PEIZ L CTU U I ERICIED VIRTE LTERB~— 7T 4 7 OfFRIT I,

ZOEH T, VT T4 v L) — REHFFT 272OICEEHD PPC 22 A h Ok
72 KW ERERS SNATEA D, TELAREITRIBREa T Y BEKIKZITH
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(1) K43 2012 4 HRE R

Global Travel Association DFHATIZ L 5 & 2011 FFE D KAEFED HERIE D A22.7%H/ L
7o LML, TOEMIT +3.3%HM L7, (Itimes.com, 4/16/2012)

H 5% B 3% RARE 1 [= 55 %
2011 445 5 al $251bn $564
2010 576 15 J7 [ $243bn $422

(2) EANRATRE M

EAFITEXH Y a—2 a3 0O X —T&H 5D AirPlus International 23, 2011 K
WA L7Z 1,701 #ED R T ~L « = 2 U v —72BI1E, 2012 FDENKRIT2 A S EHT
HEUVR—=FLTWD, OV 774 v—MaHE, @7 v — I & 2 im Bk ik
i, @Y 774 Y—oxra L — Mii/hBZEDJRINTZ,

2012 FOIENFATEEIZ DOV TR, S3% S WERERIEIEL, 35%23 800, 11%23 895 &
FIELTWSD,  40%0, 2 A RBERATLHERELTWNS, iU 2010 A
34% LD bEWEIEEZ R LTS,

VBT I —b I L — FEEHL TWDLEET, AT T69%—>71%, L ¥ —
T 53%—53%", DL L _r g 39%-39% L TN ENEIN L, Ko T
—TIE 59%—54%I2HD Lz, MZEEGOFR T L — FOFISIEIZ, B 3 FEHA18%
~A19% THo72, A13%~ Al4%ITHE/NENTWD,  EOMDOY 7T A ¥ —Dff
FIEMEL . A16%~ A18% 5 Al13%~ A14%IZ TN 572,

BT, =X FHITED 2012 FEOREFRAFELZ LS > TWVWD, I=REHE, 5=k E
o 5 BPERCIX, = A MHIES 1.7 &b, HIEERYAR—F 29, ENT R
A 32, HEHBET A R7 A 3.5, HiEa A FORRE~DO#RE 3.5 2356 <

82% (2010 4 76%) SRR ARG L, 45% 08T O#EF LBk T20 L E->Tn5,  #l
TE ORI KERZETIL 89%, KA YBETITIT%IZEL T D0, FEOMEZET 60%
ERVELS RV, VAT AR STENKATEROZELELIZOWTO 1~10 OFHii T
IF, A L7 RITSAE 7.2 OFAZ T T 5, (businesstravelnews.com, 4/18/2012)
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(3) 41—V —Vxzy "BA—F ¥ L7 — FEA
easylet 73, eNett International CfEHEL TN —F ¥ L W — RZEHATHI L EroT,
eNett International (X Travelport & PSP International D& 24ETédH D,  MasterCard 73,
HARAONAS A NOHE—EHERILLT 2OV a—va O 3,77 —0f L 72
5o AR BTOIINWERIEL T LYy NI — ROFEHO Y 27 kT %,
EFLAIT, =— 3 = > R 3 easylet % easyjet.com © L < IX Travelport CTT#I7 % & | eNett
Payments Platform 28 THI4E(Z 72> 72 —-2>® Virtual Account Numbers % 38179 2 {10 2
2, VAN OFEfliE, ABMICEHSNSEBE TCOR RSN D, TLT, VANIC
X 5%%5@/‘\ EHEZFREICL TS LD,  easylet AU, £9 OEFEHTHE 21U T
o (Flexi #EIXHERL)  MasterCard SN A L7 PRICIZ R Z ¥ 7 v a B EHE
D 2.5%@3_7]l]0)$§5(ﬂ75>75>75‘60 easylet DF ¥ R/ TR LICITES M, <A A
FIZx LT 04% b L<IE £495 OWTRDEmWITORAZRTED Z LI 5,
(travelmarketreport.com, 4/19/2012)

[GDS 5]

(1) PNV FR—b, A1 —TVxzv b EEK
Travelport, 235D Galileo #2#¢ & Travelport Universal API FIJH D icf T 4L EE
&1 easylet IlR7E & FIHEIC L7z,  easylet (X, 2007 452 Amadeus & Travelport & 325
L. ¥ CH=F i %%&mf%l B LT ERMG LI, TOR, TOMOK
INTHEAZ T DIRFEIC S B L7c, MK, easylet 25 GDS #fthici Tt & APL#RH D
ZOMOFLEEEIZHR L Tz POS I FEEHT, TOREIESh>OH D,

(businesstravelnews.com, 4.18/2012)

(2) 770X, ¥Ry R R EHEY

Amadeus 7’ Southwest & T2 27 LADEKIZHEAT,  Southwest 28 EIX L7z AirTran
DEEHRTHI S AT & (Naviaire) % Amadeus Altea > A7 AIZ 2014 £ TICBAITT 5
Z & L7 o72,  Southwest X, Sabre D7 m X7 KN Th D SAAS THIV AT LzEMEHL
TW5H DT, AEld Amadeus & DEH)IX Southwest DT AT L&k 2533 5H 2 &Il b,
72% Amadeus & DEFL, ENBTHI S AT LD Altea BITA 7> a &2 HLTND,
Southwest (%, ¥k 3] PSS (Passenger Service System) O g #& {64~ o % —|Z Sabre & Amadeus
WIBELTHDNR, TONF—RELD S AirTran DV AT LAfEEERSEDH T L
& L7z, (tnooz.com, 4/19/2012) (travelweekly.com, 4/19/2012)

(3) TT YR, = AT 47 LRH
Amadeus 7% Expedia (Z%f L C, LK% T, 27 Vi, MK, Web h—E X
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Amadeus Selling Platform if{T2tE7 A2 by~ VY7 NOT7OT 7 ) v U— it
L. BEFEOaryT oy ET s a—IZBlT AR KRS L7z,  Expedia I%. 2005
b, BEIZ 15 VIET Amadeus & [AREOZK A H LT 5,  Expedia 1%, LXK Ti5
DFNT Sabre & Travelport & R Z A L TW5,  Expedia DENRITHAR VY OTA
® EBgencia 1%, ke LT, M D Sabre Z{EiH 7T %5, (travelweekly.com, 4/19/2012)

(businesstravelnews.com, 4/20/2012)

(4) TAIV A UMELE—N— BHEBRIFDROEEINFARIC KK
AA ffiZ2 L Sabre 1%, BEAHETRRL OB OIEIESNFRI I LTz, KHOIT B prl =
Terry Means 3.2 A IZWfEICx) U CRfEE 28 U CREAMR T 5 2 L 2ma L Tu T,
H 9 — DD AA fIZE & Travelport DFFEATIL, KH ML REZHWICAD, Z ORBH
[RiZX, 6 H7 HIZEY h&#L TV 5, (travelweekly.com, 4/18/2012)

[ZoMOKITHRE=2—X]

(1) FEA—m VI RETN T T4 VRFBIZEF
H1[E eLong (NASDAQ HIBAR3E) M, ATV Ao T4 VIRGICES L TREDm E
WZR%E LT 5, Value of the market [, FEH 1,672 f&7C ($26.4bn) & 2010 4EkE +61.3%
EH U7, (E#F iResearch 7))
Expedia O HFEFACTH 5 eLong 1L, Ctrip (=7 41.1%) IR <HFEOHF 27 (=
7 6.8%) O OTATZ, MiZEAd v 74 MRGEIZHES L TUv2 Mangocity 2355 3 772,
eLong (X, 2011 4£1Z 6 {8 2,500 7 ot OFILE & 5t L7z,

(BT - B HT)
2009 2010 2011 X3 2011 A7 VILA
A A 481.9 625 448
ZRIEAY 19.9 20.9 39.7 (+29.3%)

iResearch D FRNZ LAUE, A2 T A UIRATHBHIIRT 2 =7 —OiR5e 1T 2008 4D
432%0 5 2015 FITIL 341%ICIK T T 5, BT /VORFEFE 43%1%, 5% 5 TR
INDH1EA9,  elong id. EW 27,000 &ifEHh 150,000 (Expedia) OART L A X
MU —ZAFLTWH, Ctrip I%, 30,000 ZT7/LDar 7Y EEZTW5H, Ctrip O
2011 YL AT 35 (B (NATVIRGE 15 f858) Th o7z, (tnooz.com, 4/13/2012)

(2) RMFEVF—LrZ At 2Ea—aic

PhoCusWright (X, BRMND KRV F— L o XLty (FFHFE L U Z0) 23 2012 412 €22bn
(BLZE2J62,000 M) ICETHIETFHLTNS, L, ZofiHo=z—F0
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34% Lo, LEa—ZFHLTWARY,  ZLTI3%A, LEa2—ATPRERREICK
BEHEZT2EE->TWD, iU, "7 AFHEZLRLE2—ZEHEL TNHD L
IERGEWE,  TripAdvisor 72 E0N, AU T —L U X UG ESIML>2oHHDTZ
OEFENTEWVFREL T HEAD,  BINOFY T —L 2 Afifoa—3% N0k
2,400 SNT, M- {L D 3 DEOHEEENZED 3/4 ZHEK L TUVW5D, (tnooz.com,
4/16/2012)

Figure 10
Total and Online Vacation Rental Revenue and Forecasts, Europe, 2008-2013 (€M)

W Total Market M Online Total Market Change === Online Change
€25+ r30%
€02 0 €18  son

€204 €18

20%
F15%
10%
5%

€15+
€10
61 Lo%
5%

€0

p,,?,"t','ffm‘ 15% I 19% [ 2% I 2% I 2% ‘ 26% ‘

Source: PhoCusWright's Fuvapean Vacation Rental Mavketplace; 2011-2013 02011 Pholuskiight inc. A Rights Aeserved

(3) A=V —Vxy MR TvXr 7 « ah bRy
B % iR L 7= Ryanair 28HL > Tft4> > T, easylet 7% Bookin.com & HEMAYELHK) & fffh
L7z, easylet (%, 2009 4= 5 H XV Tui 23%£A 3 5 laterooms.com & ) L TUNTZA3,
4+ [8] Booking.com (2 7 /W PHIDOTRIE #EE T 5,
easylet [2.2010 4% 1> 12 U lowcostbeds % easyJet Holidays — B X IZEEH L T\ 5, £
7. NV =y MaialEsk O THRIIZIE Hotelworld Zff->Tuw%,  —J . Ryanair (%,
HotelsCombined & #7-122#) L7, (tnooz.com, 4/16/2012)

(4) FATVMERF TNV TRYA PLH BT
Ryanair Holdings PLC 723, 4 H 18 H, &7 /U lit&te# ¥ A I RyanairHotel.com %375 |
F7ze 300,000 DHETNADA N Y=L, AT ANLAI v a VAR
<, (wsj.com, 4/18/2012)

(56) Zu— 2\ e KT N+ I AF ¥

OTA 23, FATREFUCL > T3 SDOEELRDGHTHLA 2 M) — fiill, 774~
VI EMIZTLESTWD,  ZLT, 15%~35%DMFEE 2R T A0 bRk b
FEFTWD, HROMILAT L 2,000 #F AR LEAMKE LTV 5 Magnuson Hotels
DAISLAE Tom Magnuson 73, A7 /L Otk & 4 #EHZ 3% Global Hotel Exchange % 5
AIWZSES EiF 5, GHX X, ZOHA FTHPRLEEBEEREDD $2.99 O FEE A 3R

154 530 SRk 24 454 A 23 H -12- TD s



T572F7E, Lab, GHX TR, w7 /MEA Ry b — Sl DV T %
TETE 2, T T UL, OTA IZBRE S L5706 LItV (huffingtonpost.com,
4/16/2012)

(6) T4—Nzr V=V ZTLVFRIA
SR, R UIEAT SN @FEAME LD & ENTETRNOPALELF L TA Y K
TV TR A B DealAngel SNeH Ev o7, HHGT DML, BIRLZEAT L E
Z DL DO RT IV DiEEDOMKEEH S, DealAngel E DT /LT X A2 L W HEE L T
%, BUEIX, ALRBT DI E I R— L TWD R, NER IR O KE T % 73— L TIT
< BFHHE7Z, (techcrunch.com, 4/17/2012)

S S,
e s,
vy
D

D

o X T

Hotel Plaza Athenee The Peninsula New York The Surrey 5* The Ritz-Cariton New The Towers of
New York City 5* 5* York, Central Park 5*

The Westin New York Deal Rank
at Times Square 4° o0

270 West 43rd St , New York City, New York What is this? Click here for more offers

OverallDealRank @ @ Deal Rank Analysis

Expected Savings - i Overall Deal Rank:
This is the score made up of Expected Savings, and Confidence

Confidence (accuracy) (accuracy). We use this to determine the hotel's ranking in the results.

Current Rate Expected Savings:
$3 31 This is how much better the actual rate is than the 'Expected Rate' we
got from crunching the numbers.

Confidence (accuracy):

This is how sure we are of the expected price. When the hotel is very
predictable and moves very consistently with the market, the
confidence is high. If it is low, it is harder to determine what the fair

markat

(7) 40%DFT NV, 7Ty vatk—NZERET
KT VE Y — A {2 TravelClick @ 900 fEDOFHAIZ L 5 & Groupon X LivingSocial
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REDOT T yvat—N A YA FTEERFTELRLIZART VO 5 DN 2 #:(38%)
N, FMED 72N ORTEY — A EBOFHT 22 8 3ENEF5TWND, AT 4T
RarH g b BlA/Kelsey 1%, 2001 £ 9 HDO LR— R T, BEEDT A U —F 4 —)b
LT T vy at— L AOHEEIRFEEENBIEEEEE O $1.97bn ICE L EMELTWD,
Z LT 2015 121X $4.17bn (2T H & THIL TW 5, (travelweekly.com, 4/18/2012)

(8) V7 "N UHF T T4 U RBEFEHRBEL
LHM A T A FIFHEE €10 2B 1L Lic,  MRATER T, FEE 2L T 5,
FRATZESUT . LH O FHEBE I3 BEF AR 2 < & #1F L TV %, (travelmarketreport.com,
4/19/2012)

(9) A~=— b7 %V LKIT

ComScore @ 12 H~1 A®D 3 » A OFRAEN, A~— F 7+ UFIHE O 51%53 kA 7B
THRIZT 7 BALTWDHZ EEZHLNT L, SAIZTAD, A7 LF=T—
A RREE TR L CW5, (tnooz.com, 4/20/2012)

fizeEEa T Y AT NVEEa T Y
SRR 26% T ERT 29%
B A i S 25% BT NT v a v 23%
A 2 — LR 25% JE RS 22%
25U R 24% LEa— 22%
Frv A 21% AR T~ AT ) 74— b 21%
EELEERZ(E 19% TH 18%
T 18% A% A B R 2 (E 18%
2D a— VRS 17% RBFETF = v 17%
SRCIEZBEL)) 13% BoiEL 10%
BoiEL 10%

(10) RITSHERIHBEE->TWVD
4 A 20 HAFHF NYtimes.com @ [TRAVEL| &7 ¥ 3 U H, JRITH OIRITEAEIR A
FoTWNBHERLETND, ZFLTTADKITaLyBEALY 252 LTN5D,

arenrYa BT I8 a P IVFECE BEDE
Kate Brower (27) AmEx Travel BHERREEIZ LD ~$150 | BKJN/PAR
Jason Coleman (36) Sy $75~8175, FEMEMAIRE | 7 —X
Julia P. Douglas (31) Jet Set World Travel $250 a couple or family | BTEEHRIT, A At —h-v
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Beth Jenkins (24) McCabe World Travel $50~ 7ok, PERRIN
Ryan McGredy (35) Moraga Travel $75~$300 FIEHAT
Emily M. Prentiss (23) | Valerie Wilson Travel $150~ FIEHAT, REERE

(nytimes.com, 4/20/2012)

(1) Y=y b7, =7 REXH

A2 RO 50%LL D> =7 ZH7 % Jet Airways & Indigo @ 2 175, NASDAQ L35
® makemytrip.com 225 A X U —Z5| & EiFz (Jetik, —HDOA N2 FY—D
),  MakeMyTrip OFAN— 7 RFEN ZDOJFRK & S TWAHD, BEREOFEIZL S &
MakeMyTrip |2 #5055 MG - CTEITE ILERTE TIBVVAE LTV 5 Kingfisher #1248
DIRFBEILEEZ S HELTZDENIONARKYOFEK O X H 7, (m.economictimes.com,
4/18/2012)

F~_— 7 [k5¢ = Opaque = KIRfEG| EEEZ ., KHVOWRFEPKE T T 5 F THZESHA4
2R L TIRIET D AF— L,

= &

[k ]

(1) FNVEMZEOTHT—T 4 7T RHXEITE
DL #2723, 4, $160m |2 E2% LGA OSETHEZRFM LI, ZoORETHEIX, ¥
—3IFC & DOEKBORELET, DLIX, 7H 11 H2>5H LGA 355 26 i %
Bk L CHFHEMAZ 60 IZHERT 5, T OEHRILKIZ, DL @ DCA & US #iZZD LGA
DAy FNAHIZ LV B LTz, (travelweekly.com, 4/13/2012)

(2) T RAIMZE, &7 VIVBREEIEK
Alaska #2225, 4 A 10 H XV Oakland & San Jose 75 HNL EAT4 H % B4s L7,
Alaska 13, FEAE 10 A DR RKERL D A M TREH 22 (82379 2 Z DBHROE 3 (Lo
M2t CTh D, (travelweekly.com, 4/13/2012)

(3) KRMZEER

1978 FOMZEHHIFEM T — a3 X MIZESMEATH L7z, 1999 FI2iT 10%72 572
LCC OKENTTY Y = 7 1%, Southwest X jetBlue Z H.0: T4 TlX 30%LL EIZHIN L 72,
L2rL. 20 Two-Tier #E T L T\ D, BTHAR—a X MIko7ehblZ,
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FEDSHRHIFEFN 2> 5 2009 4F F TIZ R AS60bn DL EZF EL7-ICH M 57, Southwest
BLZEiE. 39 FRERAIE A G EL TW AR B L7 LCC 72, 32 30 fE[# TA192
FEDMRIPE L7z, AIZEEEIL, 2000 4275 A18% (A > 7 Lili#&i%) KT L7z, %
P L TNWDLDTE, AV v —6 L THE—[EEE L CTU e AA BTZE3, FEFE 11 AU
MEPETE 18 Se& GH Lz,  MUEREL HFE L TR\ T Frid¥iElc $38bn 2 H%E T
%,  BEHHEEOEOOERIZELES > TS,  AA @ US 7> DL & OAPRE»NT
W%, (wshingtonpost.com, 4/14/2012)

(4) EVRAVzy MEA—D—, PETERER
KEDHRAY =y MEA ==, FETERFEEN— M —ZH LTS, FEO
EVFR Ay ML V2RI AT — g VTSI, BEB XL E 1,000 B
(Honeywell #/) T, K[E0 225,000 # & i3 bfzic e b2, Lo, HEIZASHE 1S
FMTHAE 220 HHICR 2 E RIS TN D,
Cessna |%, 5EH . H[E Aviation Industry Corp. & f# T, FRME R 2T = v MRS &
KUY = v MERREOBIAEEDORINIZEE LT,
Hawker Beechcraft (%, FETOE RO O DO OWiELZ MG L TWDH I L ik
R LT,
Honeywell (X, FEH, =37 EHOEMEORIE L S0P EMZHER L 5 DDOZRL
s L7z,
KAT, BAfOBInZ B TV D —5 T, BERZTETS 2 B T v Ly D i
AEOMEXELFROY LV~ 2f2 TWD, KA —D—id, ZORMBERRIIE, i
AR R BANTEF O FEIT LR EFE VP> Tns,  F1[E Commercial Aircraft Corp
IZ. 77 TV Embraer °7% 7 4 Bombardier LT DY VaF Aoy MEZBIFRL
TWo, COMAC I, B737X° A320 DT A /)L L7 5 — Al EEHE CO19 RUBK & BA¥E L
TW5%, (wsj.com, 4/16/2012)

(5) KRBURF. BRMN ML Z28E N 2 i H BEH
KBUSEE Todd Stern  (US special envoy for climate change) 723, ERINIE S DT ZEREHE T
AR 23 E BRA 7o 2R D BREE R R e O 1272 2 L HIO THEHI L7z, BROINEZBE S
climate commissioner Connie Hedegaard |Z, ICAO (Z31F % ik DHERE N 72\ D T EU H
MTEANLZRTNL R BT & VBRI ORIENZIS U 5 %88 % R LT 722, (FT.com,
4/17/2012)

(6) TAV Iz, EMEAEBY X NFEHE

AA #iZens, FEHA E 10,000 AT L TAL200 AHIE (A$95m) ZEieLl T = A k
By OWE AR LT,
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Tucson T#JE % —8 HPH#H. 700 AE#HES L <IFTEE TR —T = v Mh

800 AD THIT— = v b DIEEE B

Kansas City & Washington @ Dulles International @ Admiral Club 7 7 > ¥ @ PA#H
2013 FE~2017 4 4 +1.5%F40. IRIRAE 10 A6 5 B » b, e SARIK
M F 2 S @S 4 BWEIZA > b ARAHEFEI DL 25026 1.5 512384, paid
personal holiday ™ Fg -

(wsj.com, 4/18/2012)

AN NEE NN

(7) AAWLZE 3MAE. US & BFE A

AA #iiZ5®D 3 #14 (The Allied Pilots Association, The Association of Professional Flight
Attendants, Transport Workers Union) 73, US #12% & D& ORIV TV 5 & BIfRE 2
s Liz,  US OADFRIZ, LA 477346200 A& AA O HARFHE D A13,000 A D
SFUT D0, AR, US G2 AERT LN E I Do TWnD, [EEESE
B2o—iL, Bl A TOMEOA I HRIICEMEZE L TS, USHIZEL. AA
fnze & G0F L725A $1.5bn O U — 03 AET 5 A OFR A2 EMmA I EHEE FIZH L
TV, L2L, ZOEHEHZARICTRET DIZITRIEES> TR, EEE
X, 4 A 23 BD AA ZEOTEEEAREOLICET 2 BORER # fn T2, 7T
A M, 2005 4212 America West & [H US #T 22 DA 02 RIZIHER A ICKBL TV D
US T2, AA L DOAEPFICEE&EZ /R L TV 5, (wsj.com, 4/19, 20/2012) (FT.com,
4/20/2012)

(8) AAMZE, 5 1 MW¥HHE K AS1.66bn 5
AA FTZEDS . 1 DI ASL.66bn DEREZE L LTz, ZoOWREIKE, VANFO
—HFRYRRE $1.4bn NEENTWD, AHEFRSIIA$436m OBEKTH-7Z, ZO—
e ] 2 BRAE L7261, AS405m DK E 2D, AL +92%HE D $6.04bn T
bole, AAUTALUDA =V RIE +10%., L/IF I 77%0>6 79%IZHN, ARG Eh Ik
I% $4bn 725 $4.8bn IZENZEAHIM LT, (wsj.com, 4/19/2012)

(9) ZEZEEX2V T —REBEBBRT 2 VT ALK
FEAE 10 H D, TSA CRIEEEZ ) 75, PreCheck 70 7T AEBME LT, D7
077 AiE, Mgt FFP 2 B O ANIEHZ TSA OFFIEFERICHH L TERRRE
kT 5, $100 Z 3 $A > T PreCheck (& MMTHIE, ZBHEOEF 2V T 4 —4— b
THRE S, B AF v b, PCORAED SN2 D,  BIIEE T 12 22 TR L
JERTS TAWNZ D70 7T 5EFMA L, 4 H24 A6, LAX EHEEZEHO DL #
— L T% PreCheck DFIHNFIREIZ 72 5, (latimes.com, 4/16/2012)
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(10) ~"F oz /)v, #iZ2H Wi-Fi K566

Honeywell International 73, 7 7 — R/ REEeisas 2 M2 IS H2 3~ 2 72 O I 2 A
L —% —Inmarsat & K L7z, BIFE, 1,800 HE D K [EH D RUE pazEpE 3 . BEN Wi-Fi 7 o
— KRRV Ry —be 22 ML TnD, ZL T, HE SUNDORENZOY—E X %FIH
LTWo, WEED 4%DFHENOMEH L, SFEFIZE 8% FHT L7259,
2015 4E12IE, 6,100 BE72S Wi-Fi 70— R0 R —E R 2442 L PHIESh T\ 5,
Honeywell (X, KF D Panasonic & DREZI/R2HEFICIEH T 5725 5, BIIE, Gogo #1723,
KMZERE DN Wi-Fi b —EAD T =7 87%%F LT\ 5, Gogo D AT A (15
57$1.95, 4-f1$399.95) X, # EDOT T FEFH L TWDHDOT, kA E— RiZfH
3.0 AT EHED 50 AT NA FEHERLTHREY T 5,  Gogo b Inmarsat &)L T
BR7r— RN RO —ERIZEY HT, (wsj.com, 4/17/2012)

(11) $y v Ry X M2 F10¥H EEASI8m OHEKRE L
Southwest L2225, &5 1 PU-HICH]ZE +$98m 25t L L7=,  AIFEFRHNE +$5m OF|4E T
bolz,  LL. ZOFREIZIE $170m O & U TIEREBRI~ Y VB EFEN TV
L, THEBRIN LTSS ITHEKASI8m 72D, 2 O%A ORMERBNET +$20m F)
fet B& D, BOAIE, AirTran BILASER L, $4bn Lo Efem (RTAFERHIEE+28.6%
H4) %Gk L7z, (southwest.investorromm.com, 4/19/2012)

(12) 7T A hfiZe &1 WL E B A4I5%
Alaska 128 D 1 M Y-HIRFE DS Ad5% DAL & 72 o T,

B AL : $ million XA 2% B ReRlEhE FlLk
1Q°12 1,039.3 40.8 28.3
1Q°11 +7.7% A45.0% A41%

(Alaska Press Release, 4/19/2012)

[BRMN&T 7V #]

(1) REVAT vy REE, BRFCT 7 B AREEH

STN ZE#E)3 . B IZx LT Stansted Express @ LON @ Liverpool Street BR7> 5 22k & ©
35 v A NVOFTERH Z 45 73725 30 pllWET H L2 EE L TWD,  STN OFIH
BONGT, 2T e ACAmBEREAEH L D, e GO T STN
DT 7' AZSETIUE, FIHESEMNL T, OWTITALBEES 23 H —#R D LHR X° 3/4
FCHHERET) 3 E L TV D LGW OIRMERFICENL S L 5 97, STN 1 1,800 7 A
LIS TE ST, WMHEENTH D 3,500 HAE THOIRMMBFET D, STIND
T 7B ARBEET UL, BAA © STN sedlMilifs & EH-3 5725 5, (FT.com, 4/15/2012)
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(2) BMI BIUflitk fETiF 5
IAG (2 & % BMI Bk £172.5m (Fa) 23, BT AR FMET2Y 4 % alaerEss %
AELTWD, B £172.5m L. BMI 2MEE T % LCC #F90 BMI Baby & U 2 =
FIAMESALO BN FTOFTEHNRME L roTWD, L ZAN, REIZZID2 SO
MO BIRNDTE, (FT.com, 4/17/2012)

(3) ARV THZE, "fuay b EEI v b
IBLZER, /N4 1y MNEHOA20% T » b EFERROIEEZFE LTS, /SA 1
v MG Selpa 1%, BEIZ IB @ v — = &2 N5 Iberia Express s A% LT, LG
—HOA NEFEMLTWD, TLTHEEH LSO 2 A3 REMEORFREARA &2 TEL
TW5, SAvy hOfEDy MILbHa X MNEIEEIZIAC2m L7 b2A95, T
FU R NI, IB OFEEEERKRIZAEI00m OEREZFELTNDEOT, 2l EDa R
FHIBOR NS MLETZ L S > TW0D, RBEERGE LM EEE O 2 4 TiX, BEIZHfE
DEBNKSL LTS,  IBIIMEHEAE6Im O EH KL EF LT, (FT.com, 4/17/2012)

(4) HboA v o2, FE2i8ERLE

LGW ZE#EH3, LHR ZEHEIZIR <N ZEPRIC T2 2t (o Reason for Gatwickp ";.::me::.:;
2 WERNPMELE LS > TW5,  LHR TlEHEk

EhREDEED 33%ICx LT, LGW Tikfe>7 0 @ @@
10% L2 F7E L72Vy,  LGW ORI it & 450% Foen Forslgn
3400 HATE,  FRESHRAEDDEDT, LOW & pyorattypes ot catch _,
FIHT D& D 85%I3 L 2 v —fik%& 7>,  LGW DZE ¥ 8.6%
VEILBRAE 1)1 5% E THEL T\ B, (QS%MAKTERM on x e
BHB) LW I, RECHET T O REMEE e
B MM LTS, PSS h TY 72.6%

= ——

MMTZERRE B RO ANS,  LHR OF 3 ikl ) Soemmers
B E PSR S N5 720 51T, LGW IS8 2 HERE Do 4.0%
R LT 2 AT B R E T, A
DEWEHEIIBIE, 4 A 18 BICHIZ AR Theresa Mor . 91%
Villiers 23HiJ53% LON RETHHESNDES 9, | it 2.7 %6

Saurce: Gatwick Avpart

(FT.com, 4/18/2012)
(5) EEMZE., BRMI —F ¥ — VRS LB

BA OBRIH S/IC B DENE £121.5m 25, £585m I ENH & L7257,  Office of
Fair Trade IZ. 2007 12, BA 2350 L 7= 2004 4 8 H ~2006 /£ 1 H O] D VS & OBk
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S/IC#REIZ £121.5m O ER KOFE&LRE LT, BAIL, ZOHEHEZARE L TH o

TWe, T3z, BA Ot B LBk 4 N\ORGIMEALRIL, RN EIEL 2
o7, B, VS IXFNEYR~OMEMmEH ) & D5 M ZATEN @ E %D T2 DL
51 %47 > 7=, (FT.com,4/19/2012)

mﬁ ﬁﬂ_ {1

(77 &H K]

(1) 4> FHiZe $500m DY AN FE

AL DS, BISTXAMDIEAND 7 7 A4 F L AD 72T $500m OB X @& 2 5% % A
DINIZZ T 2572, ALIE 2013 2 3 H £ TOASFENIZ B187X6 H%# =0T 5.,
e ) D 2 #4613, BEIZ Standard Chartered Bank 7> S [AIER DD AdL $195m ##15 L7-, Al
1£.2005 F2IZ B787 X 27T B A H1E L T\ 5, BURFIE ALIZK LT 3,000 {&/L B — ($5.8bn)
FBEEOMBHI XA FET 5,  F72 1,100 E/L E—DOfE ) AEIRE &2 KA
(ZHAHE S LD fih, 740 (8L B — O BUMIRGEIFIR AR 3 FAT S 41D, (wsj.com, 4/18/2012)
A ¥ FEUMIE, AEMZESEOERE @GSO 0 $300m £ TOESMED Az 38
HHZ L, BETIEHKS $lbn ETOMHY AN D HILDH, (wsj.com,
4/19/2012)

(2) PHEMZESHENA V FHMESEERE 2R

A v NBUN2S, BEOHMZESHITH T 0% EL 49%E THAITL5Z L 2Rt L T D
R DT 22 41 Emirates, Etihad, Qatar 23, A > R DOfLZES4E~DOHKE % 5 L/’CI/\E)O
FEROBMENKRSNTWD A > ROENBICHENZE L TWDHDE,  MEHIICHE
L CTW% Kingfisher (%, —HHOENZ —F7 > 7257259,  Spicejet 1, BEIZH
WO ZERt L W A2BB L TW5, (wsj.com, 4/118/2012)

(3) %774 vy x—M%, BEBAZFTRE
Kingfisher %2738, ¥ v MK EHEHA 2 DBAT 5700 & BURF A 6 I LT & 38
FLlm, MESAHOBESERETEIZ, BRI OEBIZEIRT 5725 9, (wsj.com,
4/19/2012)

(1) "R TaA PR 7 V— X ER
Hapag-Lloyd Cruises (J#1) 7%, Oceania Cruises @ Insignia 75 (684 AV ) % 2 4E[TF +
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— X —FHZ L L&iol-, Hapag-Lloyd IX., Z Dfit% Columbus 2 & ck4: L TR,
U7, EM7ICEMT %S, Hapag-Lloyd ®7 U —Lix, 2 THEF 5 £ f;of:o
(trave;weekly.com, 4/13/2012)

(2) "Axv 7, AEI V- X2 ERE
Viking River Cruises D fili#k£s £t Viking Ocean Cruises 7%, ' Fincantieri & AT IZSME 7 /L
— A X2 EAEAFIE LT, ZOMIE 998 AR 45,000 7 1 A R T, 2014 4 & 2015
FA\ZEET D, Viking 23ME T V— XIZFE Y 1§, (travelweekly.com, 4/19/2012)

(3) 2yva—T 470 VX—TAKL

1 H 13 BHIZA # U 7 Giglio /& CEEAE#RFE L 7= Costa Cruises @ Concordia 5 (4,200 A
FeMr. 32 AFEL) OYFAR—UN 71l XD Titan Salvage & A % Y 7 D Micoperi O
2D ERF— LI L B SN D ATRRMENRIE L 25T, ZOH A=,
HAM 1A & 2 2 F$250m~$280 237305725 9, (FT.com, 4/19/2012)

(4) BAYAHD Y ET VH 1 LS A0%HAE
Royal Caribbean Cruises Ltd. D % 1 V0= H 5 2§ 75 A 40% 848 L T $47m & 72 - 7=,
Concordia 75 O JEREIAG FIHEL O 2 HiO TRIBD BB LT, WAL K +6%HE D
$1.8bn TH~>7z, RCCL ®7 7 > K|Zl%,Royal Caribbean International, Celebrity Cruises,
Azamara Club Cruises, Pullmantur, CDF Croisieres de France, TUI Cruises 7% & 5,
(travelweekly.com, 4/20/2012)

EEEE N

(1) CSX B 1memmarnsbLr+-mm 1o Newcastle

CSX DF 1 MHHIRFEAS, LA $2.97bn (+5.6%H4iy) ~ Ralroad volumes in first quarter,
change from a year earlier

RIS $449m (+14%HE4%) L7 o7z, AFREICD

W%fA%OA%V4ﬁ7L\mOﬁ®%%$%#ﬁ CsX Noncool Jll 5
{1z ZOREEIX, CSX D 1/4 OWEL 1/3 D Norfolk Southern -lg
WA%%W?éEﬁ@EF%L@H9(AM%)@k e -9
DT B, FIA A s & FEAE I O A =
FCKNREFOEREESMEF LTS,  CSXIx, oo 4
2009 £E D FAAEKIFIZ A3,000 AT # LA A7 L,  US.average 49

700 5 ORI H A2 IEREMBIC L7, (wsj.com, 4/18/2012) Source: Association of American Railroads
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(2) 72F v 7 A, A= 7 ATV AEESHE N

FedEx 73, /A= A7 L AiE LS4 Tat Express 2 BN T 5720 DOk 2 BHtA L T\ 5,
Tatex (%, 1976 AI37. T 1,000 A DREEE % FE L AFF% €150m D1 V¥ THDH, FedEx
I%. UPS @ TNT Express B ($6.8bn) (ZxIHT L TERM TO BV R AFELRIZES S1 L T
%, (wsj.com, 4/17/2012)

(3) =—m bRV, BWEFa) T 4 —7 4 —BICRKX
RPN AR BT | > % /L 221 Burotunnel 25, {AZE[H] @ Frethun 7 — RIZ351J % Reseau
Ferre de France |2 2 % convoy 3720 €600 Dt X = U T 4 —7 4 —OEIIZ SR LT
o PrALALIBOE M XVRHOEWHE BRI T T 4 TITHBETHLE 2T\ D,
FHE 2011 I +I15%IEIN LI EMWER, 7 —PNEASH T AU ORNIEE -
TLEH->TW5S, Eurotunnel D 4 M- OULANIT +20% L4 EHIIIL T €225.5m & 72
72, Buroporte & A X X — K ¥ kb —EZNZ OHEINZER L7=, (FT.com,
4/18/2012)

(4) Zm—\ Vv bT7 R (B) O8ESHEINERE
Globaltrans (LON b3 o7 gk th) 23, v o7 O REROHE 124k o> gl ik 5 P 4
HINT 5, FLTAZRSHELUNIZTZ Y — FEa+60%IaRKTHZ L Z5HE L TWD, =
7 CUIEBGE O B L LRI SE BT A3 2 < FEAE L TS, Globaltrans LISMZIE
gt > 7 [H#k RZD @ -f-4=%1 Freight One & TransContainer (Z/1: 2. C Brunswick Rail X%
O OFTELERESAEDFIET D, RZD BMERE LT 50%% /A9 % TransContainer
1X. 2010 #£1Z LON REHC B35 L72, (FT.com, 4/19/2012)

| A7 & UV — |

(1) 100m #F D LR T v

e H L HUT 100m DA OEICH > TR S LD E
3PEHIT 16 B (MR 1S PEE 16 B3k E72%) ok
¥ InterContinental Z2He =7 /L (400 =) O TENEE -
o 5EMRIE 2015 4, BA%E¥EH L Shanghai Shimao ¥
Property Group, (travelweekly.com, 4/13/2012)

An InterContinental hotel near Shanghai will have 16 floors
underground.
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(2) Xy —vav - LUVYFLVEARE

Nhr—a s LU VTR EaRE L TWD,  Airbnb @ 1 H O %EREIT 10,000 FjiE
TRI&E ol ZHUIATMERH O 2,000 7D 55 TH D,  VRBO RZ DD/
—Yay s LA YA RN EEAET D HomeAway 1E, 2011 ED ~ T 7 4w 7 2% 2010
FED +30%HMLZE E->CW5,  HomeAway |Z, TR T 640,000 D¥f %12 T
Do 2~3 Ny F— AT 1 ABED AR IE, $1,750 72, R 7V ERRE $2,059
XL A15%Z, %ODL HOTEHENTE DL, AN—ANENZ LR ERT
T b 2 R WIREER AN — g - L X AD T530 ) 72, (TODAY.com,
4/16/2012)

(2) kNXV 2y b ZTNANFz—vRBY ) RX—v g v
ANV b RTATF =N, BEDY )N g
Va rEfTo THINEZ HigA TV, T3/ I—
RT VD RAEDKE O REFYE & TE> THNDH O
T, WEL TEBEELBIE I EL/E#Z,  Accor D
1,100 #F0 Motel 6 1%, S4EHIZ 100 #F DY J ~—
varuEET S, (Accor X, Motel 6 DIEHIIE %
mLTND)

Wyndham Worldwide @ 300 #f® Microtel (%, ET 2 A7 /LA —7F—IZ $10,000 % 3<%
35,  Choice Hotels International @ 2,000 #f® Comfort Inn & Comfort Suites 45 7 /L%,
2015 - FE TIZ 70%D 7 0 _T  —DOHUEE FEHiT %, (travelweekly.com, 4/16/2012)

FE a2 — FEL— |
4 [E 1 +4.4%p +3.7%
Ta /) I—FKTI +3.7%p +2.2%

(5) RARTNVEBEHEPMGEHEEZ ERS
KECHRARRE P OART L 2,752 #F (294,000 =) FET D,  ZIUTEIER A LA
9% & 725, (STR FH~N) BN ETERT D L. BUED 487 T=E% +6%IENN S
L22kE%b, BABPORTIAONGRIL ANA T RS +18%H | ZHIHERT LD +4.1%
HZR L CT /28— RADRA4%E | FEAT VG NA = REZEHKRTVICEF L
TWo, 2011 FEOMAREEITRTF L +0.6% T, FREH +5%% Fllo7-, k1T, 2012
o 40.8%., 2013 4 +1.4% & THIS LT 5, (travelweekly.com, 4/16/2012)
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Consolidated revenue totaled €1,371 million for the first three months of 2012, up +4.5% like-for-like on first-
quarter 2011 and +1.2% as reported.

(in € million) Q1 Q1 % change % change
2011 2012  (reported) (like-for-like)'

Upscale & Midscale 770 781 +1.4% +3.6%

Economy 412 437 +6.1% +5.4%

Economy US 121 128 +6.5% +6.8%

Hotels 1,302 1,346 +3.4% +4.5%
Other businesses 52 25 52 4%?2 +5.9%
Total 1,354 1,371 +1.2% +4.5%

(accor.com, 4/17/2012)

(7)) =UA v b %1 MHEH

MARRIOTT INTERNATIONAL, INC.
NON-GAAP FINANCIAL MEASURES
ADJUSTED CONSOLIDATED STATEMENTS OF INCOME
FIRST QUARTER 2012 AND 2011
(in millions, except per share amounts)

Percent

As Reported As Reported Timeshare As Adjusted Better (Worse)
12 Weeks Ended 12 Weeks Ended Spin-off 12 Weeks Ended 2012 vs. Adjusted
March 23, 2012 March 25, 2011 M'm' March 25, 2011 2011

REVENUES
Base management fees. S 124 s 14 § (14) § 120 3
Franchise fees 126 103 14 17 8
Incentive management fees 50 42 42 19
Owned, leased, corporate housing and other revenue ' 217 224 - 224 3)
Timeshare sales and services * - 278 (276) - -
Cost reimbursements * 2,035 1,999 (62) 1.837 5

Total Revenues 2562 2778 (338) 2440 5
OPERATING COSTS AND EXPENSES
Owned, leased and corporate housing - direct * 185 204 - 204 4
Timeshare - direct - 225 (225) - -
Reimbursed costs 2,035 1,999 (82) 1037 (5)
General, administrative and other * 147 159 (18) 141 4)

Total Expenses 2317 2,587 (305) 2282 )
OPERATING INCOME (LOSS) 175 191 (33) 158 1"
Gains and other income ® 2 2 - 2 -
Interest expense (33) (41) e (32) 3)
Interest income 4 4 3 7 (43)
Equity in losses (1) 4) - “) 7%
INCOME (LOSS) BEFORE INCOME TAXES 147 152 (21) 131 12
(Provision) benefit for income taxes (43) (51) 8 (43)
NET INCOME (LOSS) S 104 $ 101 § (13) § 88 18

(news.marriott.com, 4/18/2012)

(8) v=F . TVTHINY/ Ay HWEET
KT T OREHIADKEZ ElEl> THR - 7227255, BREIC~ I A ORIEIA
I%. $33.5bn Z#8 % T Las Vegas Strip DZN % 556 EHl>TWo, ~AhFE 0
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K=K NT, =T BT VTDOIFRAOAY ) Ay BlihdZtaHELTWD,
Enrique “Ricky” Razon Jr. (52) 73&f5 7 % Bloomberry Resorts Corp.73, $1.2bn & & L
TANA T ROAY /) U — b Solaire Manila % REIBDIZEHET 5,

ZOMICh, 74 VDT mRT 4 — P ZE
# Belle Corp, ¥ L' — 7 Genting Bhd & 7 1 U
£’ Alliance Global Group Inc. D& FRAEZE, H A
DNFraftoMBMmEDENENR~=T
THhY ) HdEFELTWD,

74U ErOH Y OmIE, EAS$1.3bn 58
D BT, RERBZRTSGENR 2 bR
THEHFINTWD, TFHUANI, =74
T AR E BRI — RO &
NAB—=F—FW{ET DLy MTED
MW Iy v g U EXAD T ENTENITK
DT HLE->T05, (wsj.com, 4/18/2012)

Counting the Chips
How the Philippine casino
market stacks up against
other players

MACAU
2011 GROSS GAMBLING
REVENUE:

$33.5

BILLION
v

NUMBER OF CASINOS:

“Does not include slot parlors

Source: CLSA

(9) SRTmy 7R H1MHEH HERE +3.9%HE
7w 7 A —7J7—@ Ladbrokes (J&) D 1 PUEHEEFILED +3.9%H74& L C £50.4m &

Tpoi,

LAS VEGAS STRIP*
REVENUE: NUMBER OF

CASINOS:
A i @
$6.1 ... ..m
Y H
SINGAPORE

AUSTRALIA

©s:; B
os: DM

eI OB (21.7%) DMAFRBEICEBR L 7=, (FT.com, 4/19/2012)

Q12012 v Q1 2011

Group net revenue (1)

8.9%

Group operating profit M

3.9%

UK Retail net revenue

9.0%

- Machines net revenue

21.7%

- OTC net revenue

0.5%

Digital net revenue

5.9%

(10) R DOKFTF N EE 1,340 T =

STR DOFH-XTIX, 2012 4 2 HEF SO OB T VDR ELN 13,443,014 B L o7,

Z AU 2000 FE D 2,315,000 =N (AR +1.6%) L2 &Il 5,
2 41.4%., BRI 29.7%. 7T 8 21.6% & 725,

JL72, (HNN, 4/20/2012)
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Room inventory by market class, Feb 2012
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(1) FE kKA
B E TSR AES KB Boa BB S BIAh a9 22 E 72,
SIS EZE LI ATZH O 30%8 R¥ ¥ ¥ 7 5, .
2011 A TSR ABDS RIS E #c A2 140 ) B2, £ Wenlth of qptm.n,s
Job vacancy rate” in China’s
< OREERSEREOREMM YL E L, TEOFE SR service industries, which was
MEIC B L7 S o TWn5h,  AHEEE DEID 2010 .1;“;{’3:::,"95 Beriapplican:
T $5,500 ~HIFIE +13% E5- L2, 24L& 7 AR
LT +77% ML= 2 L2 b, <80 En
G ROTERL WD, EISSEEHOTLED
DI, WP L ZhIZ 2 MHOMRXEET- B b X EZ 1T T
W5 (DFEVAEFERICEH S TV RW) ZEHEEL T
L5597, L LKRBEEDORXLNRBER, H$—b

RFEETIT. FIHEBEHAEZEOY —E R AX/LOHENZEE 01 03 05 ‘07 09 11

272> TWv5,  Starwood Hotels & Resorts International T ;‘-Bas'e)ldl on tthe r?tio of employer demand
B - R 0 applicant poo
[ N ':P < /5\?7(;44 3 ﬁzFﬁﬁ < 30,000 /\ O)ﬂéﬁiﬁ)ﬁﬁﬁ %Z M\g <1: Source: China’s Ministry of Human
IS, “ 5 _ Resources and Social Security
LCTWb, HFEMORFEIT 7n—F LT, BHE

IZIE—E2HBEEZHEL TS, (wsj.com, 4/19/2012)
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23 April 2012
PhoCusWright Japan
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* Shrinking for more than 10 Years
* Regulated Market

(Expedia has not become a Japanese Travel Agents)

* Oligopoly Market occupied by big TAs like JTB

(major five TAs are enjoying more than 60% if their affiliates are included)

* Low Productivity
(2009 509 TAs average operating profit + Gross revenue was 0.28%)

* Package Product is popular, particularly for

overseas trip
(BFHRBPERIT BIKRITA7%  BARRITI6% 2009FEFE—HIRITES)

* OTAs (like Rakuten and Jalan/Recruit) A€ GrOWing Rapldly

(B2C model LCCis also booming as well)

HEADOEILHE

(Unit : ¥ billion)

2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2009/2004
E AN BIRYRTT 6,835 5,846 6575 6,099 5838 5498 0.804
EANEARIT 20,275 19,707 20,263| 18,461 18541 16,956 0.836
& A IR AT 1583 1,687 1685 1909 1,840 1486 0.939
BN EAMRIT 983 1075 1.336| 1461 143 1,170 1.190
& &t 29,676 28,315 29859 27,930 27,653 25,110 0.846)
BNTOEE 4084 4171 4379 4384 3595 3249 0.796

(Source MILT JTA)

154 530 SRk 24 454 A 23 H -28 - TD fhiR2



Hhis Al ZE A RER O

Hhig Al fRE 0O (ASK) DHEFE (noex2000-1.0)

25
Only Japan is
2.25 .
decreasing.
2
2 North Americas
175 ~8- 2k South Americas
i, L Europe
=e=T7IUh Africa
125 Balbt Middle East
B S 8 O APAC
1 —-— gk
Japan
0.75
0.5
g &8 g &8 € & & § g § B
2 /19 PhoCusWright Japar
A5 RBE
A0 TR AN . 4= 8
prasst. | BEROKTHSO
Hh— A )—ZXD "}E —
iy RERSTER oo®)
’ ’ Unit: Billion Yen
(M 10887
R/ | 2010
A | T =, |
< b —x \ |  BEXE | 54 2 2®
luf; - 9“1;% X T me | 260 981 | i AIr
TN | 2793 | 840 w0 Lodging
% 8 170 | 399 22+ Rail
23% Losh— 220 | 27 | 1>  Carrental
RY)/EE AR 410 | ? | ? Bus
In—xX 28 | ? | ? Cruise
a8 it 71841 2247 28%

o 0 | 4= P S
BMERICIZ.RREHD
40%~60%
I2ET 57255

14/19 PhoCusWright Japar 5
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JIB Group
19%

' Kinki Nippon
(KNT)
7%

Nippon

Travel (NTA)
H.LS. 6%

Others
53%

Hankyu (HEI)
6%

Rakuten
4%

@ |f major TAs’ affiliates are included,
then the share of BIGs exceeds 60%
@ Total Gross Sales by Major TAs of more than 50
1996 ¥9,920 billion
2010 ¥5,930 billion A40%
@ Packaged Tours are popular
Domestic Package 24% vs. total gross sales
Overseas Package 32% vs. total gross sales

19 PhoCuswW tJapar

:/IT (2010)

Japanese market is an
oligopoly market.

JTB is by far the most
number one having
almost 20% share.

OTA Rakuten and Jalan
(Recruit) is climbing to
upper position.

HIS is the second ranking
For overseas trip market
and aggressively try to
Over take JTB.

e K2

* Japanese Sluggish Macro Economy

* Decrease of Population (irth rate decreasing)

* Few Paid Vacation Days

(2009 Japan average 8.27days VS France 39.45 days)

* High Domestic Travel Cost

(2008 Japanese one overnight cost ¥27,593 > France ¥11,285 > Korea ¥4,173)

* Domestic Travel Product Quality Poor

(58% tourists said dissatisfaction - 2007 Japan Travel and Tourism Association)
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o EREFEIR EgEaEMER)

« tWEFEADEY E22a10)
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- HEBFHE

Thank You

(H.U.)
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