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Hotelplan Group management structure <~ Hotelplan

Hotelplan Holding AG

Board of directors

Herbert Bolliger, President
Joerg Zulauf, Vice-President
Dr. Dieter Berninghaus
Rita Giacometto-Fuchs
Peter Landsberger
Oskar Laubi

Hotelplan Management AG

Dr. Christof Zuber, CEO*
Philipp Manser, CFO*
Dr. Guido Kaufmann, CIO*

| 51%

MTCH AG,

Interhome AG Travelwindow Belair

AG

Hotelplan Italia
S.p.A

Hotelplan (U.K. Group)
Ltd

Airlines AG

M-Travel Switzerland

Thomas Stirnimann* | [ Anna Schuepbach* Litsa Constantinou* Simon Lehmann* Roland Zeller* | | Thomas Frischknecht

51%

Travel Holding AG Inntravel Ltd.

Ascent Travel (Russia)

Boris Burykin Karl Watson

[ Total employees (2008): 2,983 ]

* Member of the Executive Committee
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Group structure <~ Hotelplan

<~ Hotelplan B sicoertin

Hotelplan Holding AG

<~ Hotelplan

MANAGEMENT

Hotelplan Management AG

< M-Travel <~ Hotelplan < Hotelplan < Interhome <~ Travelwindow <~ Belair
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Environment <~ Hotelplan

Five trends which formed the basis of our corporate
planning and still apply today

Destination  Original providers e Intermediaries G Customer

Unbundling and
online access

* Polarisation
o e Low cost
Airline/ e Premium

Direct
bookings

transport

Industry

Hotel consolidation

/accommodation Offline

Tour operators travel
agency

Car hire

travel
@ distribution agency

Cruise lines @ system -
Growth in

_ emerging markets
Overcapacity (mainly eastern

Europe)

For details see Hotelplan Group
2006/2007 Annual Report
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Hotelplan Group growth strategy

Hotelplan Group strategy

Swiss market Special interest Destination
and niche markets Jspecialists

» Expansion of ski * Exclusive content

Rental/location
business

* Entry into
segment in UK to » Expansion/ unorganized market
new source markets Internationalization of

* New niches in TClub
existing source
markets

Project "ONE" Acquisitions: * Berenice/Egypt » Vacando
* Inntravel « Vakarufalhi/Maldives
» Ascent » Alamanda/Seychelles
» Marrakesh/Morocco

Operational Excellence
» Customer insight < Multi-channel distribution
» Up-selling « Dynamic sourcing and pricing

ICT Roadmap 2007-2009
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Strategy <~ Hotelplan

Strategy execution in 2008:

Reorganisation of the Swiss business (Project "ONE" from 11.1.08)
with the aim to achieve a new sustainable organisational set-up

Consistent brand positioning in Switzerland

With Denner Reisen and Migros Ferien, Group-wide synergies were
used in response to a growing demand for budget holidays

Expansion of special interest expertise with the acquisition of the
specialist companies Ascent and Inntravel (to supplement the Inghams
products)

TClub concept (Hotelplan Italy) was further expanded and internationally
marketed

The rental/location business was successfully boosted with Vacando
Successful ICT Roadmap execution

— Travelhouse: Mythos and HIT

— M-Travel Switzerland: CMP (Cross Media Publishing)

— Interhome: i-Rent and Vacando replace Bird

— Group-wide: SAP FI/CO
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Growth strategy execution

GROUP

<~ Hotelplan

Sales Hotelplan Holland Hotelplan Holland
Travel agencies ~ Tour operators

Ikaros Village
4* hotel

Acquisition EEeEVEIlslelol Travelhouse
Switzerland Swiss travel
specialist

Alliance

Entry

Expansion

Corte dei Butteri,
4* hotel

Pueblo Eldorado
Playa,
3* hotel

Inntravel
Soft adventure travel
operator

Ascent
Winter sports
specialist

Belair and Air Berlin

Globus Reisen Migros Ferien
Premium segment Direct segment

Denner Reisen
Direct segment



GROUP

Strategy <~ Hotelplan

Strategic thrust

Strategic environment

"Travel facilitator and navigator"

Switzerland International

"Generalist" "Specialist”

- Target groups same as Migros - Focus on specific customer

- Wide range of products needs, niche markets

_ All sales channels - All sales channels

- Own retail - Without own retail

Goal Goal

- Sustainable profitability - Segment leadership

- Market leadership - High, sustainable profitability

Migros remains sole shareholder ¢ Organic growth
Hotelplan remains internationally ¢ Acquisitions (from own financial
active strength)




GROUP

Environment and Strategy <~ Hotelplan

ABB2008
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Environment <~ Hotelplan

Holidays take priority in budget planning

Example: UK Consumer survey, summer 2008

Source: PricewaterhouseCoopers, consumer survey, June 2008
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However:
Taking fewer holidays or booking more cheaply as a solution

Source: PricewaterhouseCoopers, consumer survey, June 2008
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What are the challenges in 20097

The economic climate is changing the purchasing power of
households.... really?

Tentativeness and reluctance to spend large amounts of money

Free time will still be valued, decisions will either become even
more spontaneous or will return to being fixed a long time in
advance

Relaxation: simple rest and relaxation will become more
Important again — holidays will remain on consumers’ list of
priorities

Need for advance information and customisation will continue to
grow (flexibility — fixed price — choice of channels)

Consumers will become increasingly aware of environmental
Issues

Growing need for safety in choice of destination



GGGGG

Outlook <~ Hotelplan

“*Management under difficult circumstances”

Current economic situation makes reliable forecasts impossible
To what extent will booking and travel habits be affected?

Uncertainty can typically lead to four different behaviours: buying
less, buying more cheaply, buying something else, avoiding
buying for the time being

“Early bookers” vs. “Last minute”

Planning will become ever more challenging:
— Tallor-made products — customised travel from a specialist
— Just-in-time production for direct segment (technology)
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Outlook <~ Hotelplan

Hotelplan Group prepared for the challenges

Decentralised, market-oriented local organisations
Attractive brand and product portfolio

Asset-light business model

Flexible capacity management

Company can absorb the blow of a medium-term decline in
demand

Continuing to pursue strategic projects
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Business performance and

highlights 2008
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Unforeseen developments in 2008: e.g. jet fuel price
trend and price fluctuations

Jet Fuel Rotterdam Index EUR/CHF GBP/CHF
1.1.08 —15.12.08 1.1.08 —22.12.08 1.1.08 —22.12.08
High: 1500 High: 1.65 High: 2.20
Low: 500 Low: 1.44 Low: 1.65
Last: 500 Last: 1.54 Last: 1.65
,A 1.66 2.25‘
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Highlights of the 2007/2008 business year

At CHF 1'928 million, revenues slightly below previous year
(- 2.5%)

With EBITDA at CHF 41.2 million, operating performance was down
versus previous year’s record result of CHF 57.0 million.

International business with Interhome and Inghams performed well
Summer business in Italy already impacted by the recession
Results negatively impacted by exchange rate fluctuations
Milestones achieved in strategy implementation

— All Swiss business activities were reorganised under the umbrella of
M-Travel Switzerland

— Modernisation of the Group-wide IT platform made good progress
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Five-year comparison of passengers and net revenue

2007/2008

change
Passengers -1.7%
('000)
Net revenue -2.5%

(in CHF millions)

* IFRS accounting starting in 2006



Business performance and highlights

Net revenue by strategic business unit

_Ascentpgie| RBC
Travelwindow

Travelhouse

Hotelplan
Switzerland

Interhome

Hotelplan

UK Hotelplan
Italia

GROUP

<~ Hotelplan

CHF Share

millions* %
Hotelplan 623.0 32.3%
Switzerland
Hotelplan 3945 20.5%
[talia
Hotelplan 3815 19.8%
UK
Interhome 2119 11.0%
Travelhouse 230.6  12.0%
Travelwindow 8.1 0.4%
Ascent 73.0 3.7%
Hotel Riviera 51 0.3%

Beach Club

*Intercompany dependencies have been stripped out



Business performance and highlights

Group income statement

Net revenue
Gross profit
Total expenses
EBITDA

EBIT

Net profit

EBITDA from
operating activities

2008
in CHF millions

1,927.6
363.2

—349.4

35.4

13.8

5.0

GGGGG

2007 Diff. vs. PY
in CHF millions asa%

1,978.0
462.2
—385.0
95.3
77.2

68.2
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EBITDA (from operating activities)

2007/2008
change

EBITDA —27.7%
(in CHF millions)
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Five-year comparison of EBIT/net profit

(in CHF millions) 2007/2008
change

Net profit -92.6 %
EBIT -82.1 %

@ 2007 positive: profits from the sale of
hotel complexes in Spain and Italy

@ 2008 negative:

— Restructuring costs in connection
with the reorganisation of Swiss
business activities

— Normal additional amortisations in
connection with the acquisition of
Ascent and Inntravel

— Exchange rate fluctuations
(particularly devaluation of the GBP)
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lotelplan Switzerland




Business performance and highlights

Hotelplan Switzerland

GROUP

<~ Hotelplan

All Swiss business activities were
reorganised under the umbrella of
M-Travel Switzerland

Launch of Denner Reisen and
Migros Ferien

Streamlining office locations
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Travelhouse Group




Business performance and highlights

Travelhouse Group

GGGGG

Integration in M-Travel Switzerland
completed

Successful migration of established
system platforms (tour operator,
subsidiary and accounting
systems)
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Clear brand positioning
— «Direct», «Value» und «Specialist / Premium»

A
GLOBUS

AAAAAAAAAAAAA

/) travelhouse
= “ESCO

~ SCHONE FERIEN

TOURISME Q

(Hotelplan mcﬁast minute)

Ferien-Vacances

Denner Reisen. Voyages Denner.

[~ Price

Service / Quality / Flexibility >
” M-Travel

SSSSSSSSSSS



GROUP

<~ Hotelplan

Hotelplan Italia
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Hotelplan Italia

@ Political unrest in Kenya led to a
fall in revenues

© Generally difficult market
environment in Italy

@ Expansion of TClub

@ Launch of the new "Secrets Line"
product line
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Hotelplan UK / Inghams




Business performance and highlights

Hotelplan UK / Inghams

GGGGG

Takeover of the UK firm Inntravel
Ltd (specialist in customised
winter sports and walking
holidays)

Significant revenue growth in
local currency

Integration of Ascent Travel
Group (Russia)
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Interhnome Group
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Interhome Group

© Revenue growth continued

© Strategic alliance with
ResortQuest in the USA

@ Vacando launched as an Internet
booking platform

2008: incl. Vacando
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Travelwindow

¢ travelfeedback
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Travelwindow

@ Strong growth in passenger
numbers (2008: approx. 50,000
passengers)

© travelfeedback.com well
established
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Summary

Group revenues at CHF 1'928 million

Operating performance at EBITDA level fell by 27.7% to CHF
41.2 million compared to previous year. This equates to an
EBITDA margin of 2.1%

Successful reorganisation of Swiss business activities under the
umbrella of M-Travel Switzerland

Launch of Denner Reisen and Migros Ferien
EBIT for Hotelplan UK/Inghams is still at a high level
Consistent "back office" integration of the acquired companies
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We are prepared.

>

Portfolio restructuring and corresponding organizational changes
are completed

Multi-channel distribution takes into account travellers’ individual
booking behaviour

Broad-based product range covers many customer needs and
requirements

ICT as a “business enabler" is significantly contributing to the
performance

Concentration of locations and thereby know-how and expertise

And in view of the changed economic climate:

Reorganisation completed (asset light/flexible capacities)
Experienced and market-oriented management teams

Further cost reductions — without compromising strategic projects
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Hotelplan Management AG
Sagereistrasse 20
CH-8152 Glattbrugg

+41 (0)43 211 81 11

www.hotelplan.com



