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Foreword

Appetite for tourism is expected to remain through 2013

The UN World Tourism Organization expects world
tourism to grow on average between 3% and 4% this
year. Growth is forecast in all world regions, with
Europe (+2% to +3%) and the Americas (+3% to
+4%) growing at a more moderate pace than Asia
and the Pacific (+5% to +6%), Africa (+4% to +6%)
and the Middle East (+0% to +5%)".

International arrivals and nights to Europe for the first
months of 2013 point to a slower, but continued
growth for most of the reporting destinations. Key
indicators from the aviation and accommodation
industries confirm the trend. Air transport indicators
confirm that tourism demand remains robust from
long-haul markets, with travel on European routes
growing even at a slightly faster rate moving into
2013. Occupancy in European hotels has also been
higher than a year earlier, with growth apparent in all
sub-regions.

For the remaining months of 2013, European
destinations’ performance will largely depend on the
economic performance of intra-European markets.
Cross-border demand rose in importance through
2012, at the expense of long-haul travel, as
Europeans sought for cost saving opportunities to
travel. As the economic climate in the Euro area
deteriorates, a second year of contraction may
become a major drag for European tourism.

The multi-speed economic recovery in Europe may
exacerbate changes in travel patterns. Travel from
some large Southern and Western European
markets (e.g. ltaly, Spain and the Netherlands)
slowed down during the first months of 2013. As
further low cost options are sought, demand for
domestic travel in these markets may rise at the
expense of international travel. On the other end,
emerging markets will continue to grow in relative
importance, with Russia being in the front line. Some
developed markets that performed weakly in recent
years, may also gain importance as they release
pent-up demand (e.g. France and UK).

LuNnwTO (2013), World Tourism Barometer, Vol. 11, January 2013.
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The most attractive prospects for Europe come from long-haul
markets

B While they represent just some 20% of total inbound travel, long-haul markets
will initially drive growth in 2013. Key indicators suggest further growth in travel
from US, where consumer spending has remained remarkably strong despite
the threat of imminent spending cuts. A recovering housing market, improving
confidence and a flexible monetary policy will sustain economic growth in this
market. Japan’s economic outlook also seems more positive, bolstered by
monetary stimulus and record monetary easing. On the downside, a fall in the
yen may hamper international travel.

B Among the rapidly emerging markets, Chinese tourism is expected to continue
soaring in most European destinations, though moving from a low base. Indian
tourism demand has remained weaker compared to China in early 2013, but
overall continued growth in demand is expected for this year.

European tourism growth shines light amid economic gloom

B The EU economy will gradually overcome headwinds, but the outlook for 2013
remains negative. Policy actions have managed to reduce risks and improve
market confidence. Yet the latest economic forecast of the European Union
expects the growth outlook for Europe to be tilted to the downside, and
employment to shrink further®. As 2012 was a strong year for tourism, Europe’s
modest upward trend confirms the health of its tourism sector against the
overall economy.

B Tourism can hence play a key role as a tool for economic development and job
creation, within Europe and worldwide. Growing faster than the global economy
(+2.4%), WTTC expects the total contribution of Travel and Tourism to the world
economy to expand by 3.2% in 2013 and to support nearly 266 million jobs this
year, outperforming many other industries®.

B Growth-supporting actions should be taken to maximize tourism contribution to
weak economies, especially in Europe’s peripheral areas. In the immediate
future, marketing and promoting Europe overseas will facilitate the rising
demand for international travel, as a weaker euro makes European destinations
more appealing for long-haul markets. In the medium term, easing visa regimes
and reducing taxation would help the industry contribute even more to broader
economic development.

ETC Market Intelligence Group

ETC Executive Unit

2EC (2013), European Economic Forecasts Winter 2013.

*wTTC (2013), Travel & Tourism Economic Impact 2013.

© European Travel Commission, May 2013
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2013 Tourism Performance Summary
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International travel has continued to grow in early 2013 to the majority of the
European destinations that have reported data. This is clearly an encouraging
indication of performance for the coming year. But the growth rates trend is a
continuation of the slowdown evident throughout 2012, and is especially clear for
the larger Western European markets.

Travel to Iceland grew strongly during 2012 and early 2013 and the destination is
still apparently benefitting from the competitiveness boost delivered by currency
depreciation in 2008/09. This was followed by the volcanic eruption in 2010 and
some airlines appear to have been reluctant to quickly restore flight capacity. The
number of commercial flights to Iceland rose throughout 2012.

Tourist Arrivals and Nights

2013 Performance, Year to Date

Bulgaria 6.3 Jan-Feb

Croatia 4.2 Jan-Feb 4.0 |Jan-Feb
Cyprus -17.9 Jan-Feb

Denmark 6.2 |Jan-Feb
Estonia 4.3 Jan-Feb 3.7 |Jan-Feb
Finland -1.8 |Jan-Feb
Germany 4.3 Jan-Feb 4.4 |Jan-Feb
Hungary 4.7 |Jan-Feb
Iceland 39.3 Jan-Mar

Luxembourg -1.4 |Jan-Feb
Malta 2.6 Jan-Feb 9.4 |Jan-Feb
Montenegro 14.7 Jan-Feb 3.2 |Jan-Feb
Norway -4.9 |Jan-Feb
Poland 10.1 Jan-Jan 8.7 |Jan-Jan
Portugal 5.2 |Jan-Jan
Serbia 3.3 Jan-Mar 4.3 |Jan-Mar
Slowenia -5.0 Jan-Jan -5.6 [Jan-Jan
Spain -1.3 Jan-Feb -1.1  [Jan-Feb
Sweden 0.6 [Jan-Mar
Switzerland -3.4 Jan-Jan -2.3 [Jan-Feb
UK 6.0 Jan-Feb

Source: TourMIS, http:/www.tourmis.info; available data as of 02.05.13
Measures used for nights and arrivals vary by country

© European Travel Commission May 2013
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With only limited data available for up to three months of the year it is not likely
that these trends will be representative of growth rates for 2013 as a whole at the
country level. For example, travel to Iceland in the period January to March
typically represents less than 15% of the volume for the year, while the peak
summer months (June to August) account for over half of demand. Nevertheless,
this provides an important guide to direction of demand for the region in 2013.

Combined with the industry data it is clear that demand for European tourism has
continued to grow through the first quarter of 2013, albeit at a slower rate than in
2012. This may be consistent with lower demand for some destinations but
overall cross-border tourism demand for the region as a whole is likely to be
largely unchanged for the year as a whole with some moderate growth possible.

The strongest growth in demand remains from emerging markets, although these
represent a small proportion of arrivals. Slower intra-European demand is a more
important trend in assessing the overall direction of demand for the region as a
whole in 2013.

Growth in overnights remains lower than for arrivals for many destinations as cost
savings, including shorter stays, remain important factors in travel choices.
Industry data now suggest that domestic demand may now be growing at the
expense of international travel in some markets.

© European Travel Commission, May 2013
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2012 Tourism Performance Summary

Final 2012 data are now available for the majority of reporting European
destinations and largely confirm the trends seen in previous reports. In general
growth in arrivals and overnights in the final months of 2012 were slower than
growth rates earlier in the year. The clear exception to this is for Poland which
was reporting falling arrivals and overnights for the year to October, but is now
reporting significant growth. This is more consistent with the regional pattern of
travel indicated by other data, including industry data, and includes exceptionally
strong performance from Russia.

European and global tourism performance data exceeded expectations
throughout 2012 in the face of severe economic headwinds, although demand
slowed throughout the year. Within Europe, demand for cross-border travel
remained high although there was some shift towards less expensive travel
options. Intra-regional travel rose at the expense of longer-haul trips by European
travellers while average length of stay fell, consistent with industry data.

Tourist Arrivals and Nights

2012 Performance, Year to Date

Austria 4.9 Jan-Dec 4.8 Jan-Dec
Belgium 0.1 Jan-Dec -1.6 Jan-Dec
Bulgaria 3.4 Jan-Dec 7.9 Jan-Dec
Croatia 5.1 Jan-Dec 6.5 Jan-Dec
Cyprus 3.0 Jan-Dec 3.6 Jan-Oct
Czech Rep 6.8 Jan-Dec 5.8 Jan-Dec
Denmark -1.4 Jan-Dec
Estonia 3.6 Jan-Dec 2.0 Jan-Dec
Finland 5.4 Jan-Dec
Germany 7.1 Jan-Dec 7.7 Jan-Dec
Greece -5.5 Jan-Dec

|Hungary 8.1 Jan-Dec 8.5 Jan-Dec
Iceland 19.6 Jan-Dec

Ireland Rep 0.2 Jan-Dec

Italy 0.7 Jan-Dec -0.1 Jan-Dec
Latvia 3.1 Jan-Dec 7.5 Jan-Dec
Lithuania 12.1 Jan-Dec 10.3 Jan-Dec
Luxembourg 1.3 Jan-Dec
Malta 2.1 Jan-Dec 7.6 Jan-Dec
Montenegro 3.2 Jan-Dec 6.3 Jan-Dec
Netherlands 3.8 Jan-Dec 1.2 Jan-Dec
Norway 3.1 Jan-Dec
Poland 12.9 Jan-Dec 11.8 Jan-Dec
Portugal 4.7 Jan-Dec
Romania 10.0 Jan-Oct 8.1 Jan-Oct
Serbia 6.0 Jan-Dec 9.3 Jan-Dec
Slovakia 4.6 Jan-Dec

Slovenia 5.7 Jan-Dec 5.6 Jan-Dec
Spain 4.8 Jan-Dec 2.3 Jan-Dec
Sweden 1.8 Jan-Dec
Switzerland -3.3 Jan-Dec
Turkey 12.4 Jan-Dec

UK 1.0 Jan-Dec

Source: TourMIS, http:/iwww.tourmis.info; available data as of 24.04.13
Measures used for nights and arrivals vary by country
See TourMIS for further data including absolute values

© European Travel Commission May 2013
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Global Tourism Forecast Summary

Tourism Economics’ global travel forecasts are shown on an inbound and
outbound basis in the following table. These are the results of the Tourism
Decision Metrics (TDM) model, which is updated in detail three times per year.
Forecasts are consistent to Oxford Economics’ macroeconomic outlook
according to estimated relationships between tourism and the wider economy.
Full origin-destination country detail is available online to subscribers.

TDM Visitor Growth Forecasts, % change

World 6.5% 53% 4.9% 3.6% 4.5% 57% 51% 50% 4.3% 4.8%
Americas 6.4% 4.1% 52% 4.4% 4.7% 31% 32% 58% 4.8% 51%
North America 6.6% 3.0% 4.6% 4.6% 4.5% 1.5% 0.2% 4.6% 45% 4.3%
Caribbean 24% 42% 4.1% 3.3% 3.6% 1.1% -3.1% 97% 7.3% 4.7%
Central & South America| 8.4% 7.7% 7.6% 45% 5.9% 9.8% 16.1% 9.1% 5.3% 7.8%
Europe 29% 6.5% 38% 1.8% 3.4% 22% 3.7% 44% 1.9% 3.4%
EU 24% 55% 3.6% 0.1% 2.7% 0.0% 15% 3.6% 0.8% 3.0%
Non-EU 46% 9.8% 48% 7.5% 5.6% 10.3% 10.8% 6.7% 51% 4.3%
Northern 0.9% 52% 21% 1.4% 4.0% 1.2%  24% 3.1% 1.4% 3.1%
Western 36% 35% 56% 0.3% 25% -0.6% 27% 32% 0.7% 3.2%
Southern/Mediterranean 28% 7.9% 0.1% 04% 3.1% 3.0% 24% -2.0% -0.3% 2.5%
Central/Eastern 28% 9.0% 8.2% 6.4% 4.6% 7.3% 7.4% 13.2% 4.8% 4.2%
- Central & Baltic 3.3% 6.8% 7.3% 24% 3.4% -0.1% 1.0% 7.9% 4.2% 51%
Asia & the Pacific 12.7% 6.8% 7.7% 6.9% 7.0% 12.3% 9.0% 85% 7.8% 7.2%
North East 13.8% 3.8% 82% 6.8% 7.8% 109% 7.5% 9.2% 81% 7.3%
South East 12.1% 11.5% 7.5% 7.1% 6.3% 18.3% 10.6% 8.0% 7.2% 6.8%
South 14.3% 11.9% 7.5% 9.4% 6.5% 75% 19.4% 4.6% 7.8% 8.2%
Oceania 45% 2.8% 3.9% 4.8% 3.8% 10.2% 6.9% 6.0% 6.4% 4.8%
Africa 10.4% -6.2% 9.7% 3.3% 4.3% 54% 4.7% 3.8% 22% 4.0%
Middle East 158% 58% -1.6% 4.8% 4.6% 9.7% 3.7% -42% 52% 2.7%

* Inbound is based on the sum of the country overnight tourist arrivals and includes intra-regional flows
** Qutbound is based on the sum of visits by an origin market to all destinations
Note: world inbound and outbound do not match exactly in historic data or forecast. This is due to visits to multiple destinations.
For example, one outbound trip may be to more than one destination. Some sample error may also be evident in historic data.
*** d - data reported by national statistical agencies are available for all years to 2011
e - 2012 estimated using all available year-to-date data, and forecasts for the rest of the year
f - forecasts according to Tourism Economics' global economic and tourism forecast models

EU = Austria, Belgium, Bulgaria, Cyprus, Czech Republic, Denmark, Estonia, Finland, France, Greece, Germany, Hungary,
Ireland, Italy, Latvia, Lithuania, Luxembourg, Malta, Netherlands, Poland, Portugal, Romania, Slovakia,
Slovenia, Spain, Sw eden, UK

Non-EU Europe is all European countries (listed below ) outside EU

Northern Europe = Denmark, Finland, Iceland, Ireland, Norw ay, Sw eden, UK

Western Europe = Austria, Belgium, France, Germany, Luxembourg, Netherlands, Sw itzerland

Southern/Mediterranean Europe = Albania, Bosnia-Herzogovina, Croatia, Cyprus, FYR Macedonia, Greece, ltaly, Malta,
Montenegro, Portugal, Serbia, Slovenia, Spain, Turkey

Central/Eastern Europe = Armenia, Azerbaijan, Bulgaria, Czech Republic, Estonia, Hungary, Kazakhstan, Kyrgyzstan, Lativia,
Lithuania, Poland, Romania, Russian Federation, Slovakia, Ukraine

of which

Central Europe & Baltic countries = Bulgaria, Czech Republic, Estonia, Hungary, Latvia, Lithuania, Poland, Romania, Slovakia

© European Travel Commission, May 2013
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Recent Industry Performance

Further slowdown moving into 2013

[ | International air travel growth has continued into 2013 and hotel occupancy

is also rising.

u Long-haul demand remains robust but there are signs of slower intra-

European demand.

| European travellers remain cost conscious, with shorter trip duration and
some substitution of long-haul travel for regional and domestic trips

Air Transport

Air passenger demand continued to grow in early 2013
and the outlook remains for continued growth
throughout the year, albeit slower than in recent years.

This is a continuation of the trend of slower growth that
began in 2012. After a strong start to 2012, growth in
revenue passenger kilometres (RPK) moderated as the
year progressed. For 2012 as a whole international air
traffic growth slowed to 6.0% from 6.9% in 2011
according to data reported by IATA including slowdown
for European flights. This is confirmed in AEA data
which shows RPK growth for European airlines slowed
to 3.7% from 7.7% in 2011. Weekly data shows that
moderate growth has continued into 2013 with average

International air passenger traffic growth
% year, RPK

RPK = revenue passenger kms

18 1 3 month
15 A moving
12 | average
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growth of around 3% for the first 3 months of the year. This is affected by
comparison to the higher base a year earlier and some acceleration may become

evident as the year progresses.

Growth in demand has exceeded recent expectations, apparently including those
of the industry itself as demand outstripped supply. Seat capacity growth was
minimal as the industry anticipated a slowdown in demand but was arguably over-

cautious.
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m Nov-2012
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Annual international air passenger growth
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Source: IATA
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For European flights, passenger load factors rose to record high levels in 2012,
higher than in any year in the data available from 1991 onwards according to AEA
data. There is a longer-run trend of rising load factors as air capacity is becoming
better managed, ut this has flattened recently and the 2012 jump appears distinct.

For 2013 the industry remains cautious regarding growth prospects for the year
ahead and European air seat capacity is only slightly above levels for the same
period in 2012. There has been some recent growth in demand, notably on long-
haul routes. Load factors remain high, but have eased back in recent weeks to
early 2012 levels apparently justifying the airlines’ cautious outlook.

European airline passenger traffic: Americas European airline passenger traffic: Asia
RPK, 4 week moving average, % change year ago RPK, 4 week moving average, % change year ago
40 1 «— Europe- 60 1
Americas 50 A Total European
30 Airlines
40 -
20 30 -
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10 10
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Source: AEA Source: AEA
Long-haul travel on European routes continued to grow in late 2012 and early
2013 according to RPK data reported by AEA. Demand for travel to Europe
apparently remains robust from long-haul markets in Asia and the Americas.
Growth is slower than earlier in 2012 but this is estimated to be at least partly
due to softer outbound demand by European travellers on on these routes.
Intra-European air travel demand has continued to grow in early 2013 with some
continued benefit from the substitution towards lower cost travel away from long-
haul travel by Europeans. However, the latest data shows significant slowing in
international air travel with some shift estimated towards to domestic demand.
European airlines capacity European airlines passenger load factor
ASK, 4 week moving average, % change year ago Weekly load factor, %
35 - 90 -
30 A
85 A 2012
25 1 60 2013
20
15 75 A
2011 2011
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\
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Source: AEA Source: AEA
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Accommodation

Global hotel demand slowed throughout 2012 and occupancy growth in the
second half of the year was weaker than in the first six months according to data
collected by STR Global.

This slowing trend has continued into 2013 according to the data currently
available for the first two months of the year. Data are consistent with the
regional pattern shown in the air transport data with stronger room demand
reported in Latin America and the Middle East and Africa, predominantly driven
by local markets. The accommodation data point to slower growth in Asia/Pacific
region including notable falls in North East Asia. Regional disputes are affecting
intra-regional travel but long-haul outbound demand is not likely to be affected.
Data remain consistent with sustained robust growth from long-haul non-
European markets.

Global Hotel Performance, Jan-Feb 2013

% change year ago

12 4 B Occ WADR* ® RevPAR*

10 A

: ‘5

e (2] oo
L L

Asia/Pacific Americas Europe Middle
East/Africa
Source: STR Global * ADR and RevPAR denominated in US$ except for Europe

Occupancy in European hotels in early 2013 has been higher than a year earlier
with growth apparent in all sub-regions. This represents something of a
turnaround in fortunes from late 2012. It should be noted that some slower supply
growth is a factor, but continued demand growth is clear, especially combined
with European air transport growth. For Europe as a whole hotel occupancy rose
by 2.7% according to STR Global data while ADR fell 1.0% delivering RevPAR
growth of 1.7%, denominated in euros.

Eastern and Northern destinations continue to perform well terms of occupancy
growth. Sustained Russian demand growth is likely having an influence.

European hotel performance, Jan-Feb 2013

% change year
7 mOcc MADR (€) RevPAR (€)

LU

Europe Eastern Northern Southern Western
Europe Europe Europe Europe
Source: STR Global

© European Travel Commission May 2013
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Improved performance may be due to some increase in domestic demand, as
occupancy growth is apparently ahead of arrivals and the cross-border growth
trend. Tourism Economics have tracked the domestic share of tourism demand
over time and it is clear that this share rises in times of economic downturn. Such
a rise was evident in 2009 and 2010, followed by a return to more a more
‘normal’ pattern. 2012 was characterised by this normalisation as cross-border
demand rose ahead of domestic. However, moving into 2013, domestic demand
is rising in importance for destinations once again following recent weak
economic performance.

Occupancy in early 2013 is reportedly growing in more countries than it is falling,
including some large volume markets. The more extreme year-over-year
differences in occupancy, such as the growth in Slovakia and fall in Greece for
example, are not expected to be representative of the likely rate for 2013 as a
whole but are indicative of direction.

Hotel occupancy rates

Jan-Feb year to date, % change year ago
15

10 4
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Source: STR Global

Room rates have continued to fall. Typically there is a lag between occupancy
growth and ADR increases, but rates remain lower than pre-recession trends,
especially given inflation in the wider economy. We would have expected rate
increases in more countries. Profits are being squeezed but low confidence in the
industry is constraining rate increase while travellers remain cost conscious.

The clear exception is in some southern European countries where hoteliers
continue to raise rates despite slow occupancy developments. This can be
argued to be a sensible approach. Tourism Economics’ modelling shows that
lower ADR does not necessarily stimulate demand at the country level while
historic precedent shows it is easier to cut rates than to raise them.

Hotel revenue per available room (RevPAR) Hotel revenue per available room (RevPAR)
Jan-Feb year to date, local currency, % change year ago Jan-Feb year to date, local currency, % change year ago
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Hotel Performémce

Year to Date, Jan-Feb 2013

Austria
Belgium
Czech Republic
Denmark
Estonia
Finland
France
Germany
Greece
Hungary
Ireland

ltaly
Lithuania
Malta
Netherlands
Poland
Portugal
Romania
Russia
Slovakia
Spain
Switzerland
Turkey
United Kingdom

1.4
-0.6
-3.8

7.4

7.2
-5.6

1.2

1.8
-6.1

2.7

6.0

2.7
-0.3
-3.9
-1.9

6.2

0.8
-0.6

5.1
14.0

0.4

0.0

2.5

2.2

11
0.0
1.6
4.0
8.9
1.8
0.7
2.6
-5.5
-0.7
5.4
-1.8
1.6
1.7
-3.2
-10.3
-0.8
3.3
1.7
-1.0
4.3
-1.7
9.0
-2.5

2.5
-0.5
-2.2
11.7
16.7
-3.8
1.9
4.4
-11.3
2.0
11.7
0.9
13
-2.2
-5.0
-4.8
0.0
2.7
6.9
12.8
4.7
-1.7
11.7
-0.3

Source: STR Global

ADR = Average Daily Rate, RevPAR = Revenue per Available

Room, ADR and ReVvPAR in local currency
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Key Source Market Performance

Some continued growth in early 2013

| Demand trends are mixed in limited data* for early 2013 but confirm
continued, albeit moderate, growth evident in industry data

| Russian demand remains especially strong with benefit notable to some
Eastern European destinations

[ | Non-European demand remains stronger than European demand
especially from emerging markets

*Trends discussed in this section are for up to the first three months of the year, and for
many countries relate to just January and February. On average, European arrivals in the
first three months of the year comprise around 15% of full year demand. These trends are
not fully indicative of full year performance and can be volatile involving small volumes.

Further detailed monthly data for origin and destination, including absolute values, can be
obtained from TourMIS, http://tourmis.info.

Key intra-European markets

More destinations report falls in demand by German tourists than report growth.
Some of the Eastern European destinations that reported strong growth in 2012
are now reporting falls, while travel to the large Spanish market is also down.
German outbound growth in 2012 was stronger than suggested by the economic
fundamentals in Tourism Economics’ modelling. For example, trips abroad grew
more strongly than income or consumer spending. Some offsetting slower
performance is likely for 2013 despite continued, albeit weak, economic growth.
Trends remain consistent with an outlook of relatively unchanged German
tourism demand for the year.

Visits from Germany to select destinations German visitor nights in select destinations
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International travel by residents of the Netherlands has been more positive than
for Germany with a larger proportion of destinations reporting continued growth.
However performance remains mixed with some large reported falls balancing
some reported growth in both arrivals and overnights. Some of the large swings
may be due to supply side issues, such as new routes being added by carriers or
special events, while the limited year-to-date data available should not be fully
indicative of full year growth rates. With further falls in the wider economy
expected this year it is unsurprising that tourism demand is subdued and any
growth for the year as a whole will be moderate.

Visits from Netherlands to select destinations Netherlands nights in select destinations
2013, year-to-date*, % change year ago 2013, year-to-date*, % change year ago
40 - 40 -
A N
0 o
301 9 30 1S
20 A 20 A
10 A 10 A
O+——m—— 0 —7 7 T T O+—FT7F— 7T T T——T—T—r 7T T T
.gg.gggfg%.gg%eg.g E.E.Qgggg.ggggsggéﬁ.g
g 2 B g 2 £
10]¢ § 85 & 2 EE%E”%% -10<§§%’§%EE%§58§§8’§§%
5 o 0 v a S 5 g & O g 08 o6aiIG g oz S 3 5 =z W
@ ® 6 5 = 5 2% o 5 ? gFo
20 | S 5 a 20 {3 7z 3 &
] 3
-30 : -30 :
Source : TourMIS *date varies (Jan-Mar) by destination Source : TourMIS *date varies (Jan-Mar) by destination
Data relating to French tourism demand includes some very positive signals for
2013 with UK, Germany and Spain reporting solid growth. These large markets
represent almost one third of French outbound travel. Encouragingly overnights
for these flows are growing as well as arrivals indicating some confidence
amongst French travellers despite the stagnant economic backdrop.
Visits from France to select destinations French visitor nights in select destinations
2013, year-to-date*, % change year ago 2013, year-to-date*, % change year ago
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Italian tourism demand trends are also mixed by destinations for the year to date.
A majority of destinations are reporting falling arrivals and overnights, while
growth is reported for a few large markets. Given the continued recession in Italy
and ongoing economic and political uncertainty soft demand is not especially

surprising.

Italian visitor nights in select destinations

2013, year-to-date*, % change year ago

Visits from Italy to select destinations

2013, year-to-date*, % change year ago
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British demand for European travel has started 2013 strongly with continued
growth to most destinations, despite ongoing sterling weakness. British tourism
demand improved in late 2012 and there are further encouraging signs in early
2013 from some higher length of stay. UK demand has remained weak in recent
years, and even weaker than sterling and the sluggish economic growth would
suggest. Some pent-up demand and delayed travel may be realised in 2013. But,
overall only limited demand improvement is to be expected.

Visits from UK to select destinations

2013, year-to-date*, % change year ago
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Russia remains a top performing growth market and is becoming an increasingly
important source market for European destinations. Russian tourists now
comprise around 5% of international arrivals in all European destinations, up
from less than 3% in 2005. Unsurprisingly Russian travel is generally more
important for Eastern European destinations, but recent growth is evident for a
broad geographic base.

Visits from Russia to select destinations Russian visitor nights in select destinations
2013, year-to-date”, % change year ago 2013, year-to-date*, % change year ago
60 - 60 -
AN
501 50 { @
L
40 | 0 |
30 30 1
20 20 |
10 A 10
0 —
S g 8 T » o0 &8 &8 & & 9 T ¥ 0,,,,,,_,,,,,,““‘
0l 8 £ 8 88§ g5 85 58”7 R EE LR
3 $ 2 E c 32 % £ > % g5 88 a8 58 5 03F 088 o2 5
o a g & 2 32w o6 O § c$§om5t‘9‘a>g:5,ECBQ
6o 5 9 = @ o c fOWRHENEL 2ZE
= @ e © 5= 2
=0 3
Source : TourMIS *date varies (Jan-Mar) by destination . o
Source : TourMIS *date varies (Jan-Mar) by destination

© European Travel Commission May 2013



16 European Tourism in 2013: Trends & Prospects (Q1/2013)

Non-European markets

US tourism demand has slowed in early 2013 having remained strong throughout
2012. Some key destinations report continued growth and the North Atlantic air
passenger demand trends would suggest further growth for the year. And
according to AEA data some further capacity has also been added on routes
between Europe and North America. ASK is up by less than 1% in the first
quarter of 2013, but this marks improvement from unchanged capacity in 2012.

Visits from US to select destinations US visitor nights in select destinations
2013, year-to-date*, % change year ago 2013, year-to-date*, % change year ago
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Arrivals and nights from Japan have been low in early 2013. There is little
surprise that Japanese international tourism growth slowed significantly in 2012
as earlier growth was due to the rebound from the events of 2011. Recent
weakness could be a concern for growth prospects for 2013. However, greater
economic stimulus and improved economic growth prospects for later in 2013
give cause for some optimism. On the downside, while the fall in the yen is
beneficial to Japanese economy it may harm international tourism demand.
Visits from Japan to select destinations Japanese visitor nights in select destinations
2013, year-to-date*, % change year ago 2013, year-to-date*, % change year ago
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Chinese tourism demand has continued to soar in recent data for all global destinations and
European destinations are no exception having benefited from increased arrivals. Chinese tourism
demand remains well ahead of economic growth and the recent disappointing GDP growth is not
an immediate cause for concern in terms of outbound tourism. It is estimated that the development
of the Chinese middle class and demand for mass market tourism is occurring more rapidly than
expected. However it should be noted that while growth is high for some destinations, this is from
a low starting base. Chinese demand still only accounts for around 1% of European international

arrivals

Visits from China to select destinations
2013, year-to-date*, % change year ago
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Indian tourism demand has remained weaker than that for China in early 2013, following some
strong growth in earlier years. The early 2013 data includes some strong growth in reported
overnights to offset poor arrivals trend. But data are limited and being a relatively small market this
is likely to be volatile; Indian arrivals represent a smaller proportion of European inbound than
China. Overall continued growth in demand is expected.

Visits from India to select destinations
2013, year-to-date*, % change year ago
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Recent Canadian growth performance has followed something of a similar trend
to the US and has been mixed across European destinations. On balance the
trend is positive in line with expected growth in total tourism demand and the
wider economy. Growth is expected to remain weaker in 2013 than in recent

years.
Visits from Canada to select destinations Canadian visitor nights in select destinations
2013, year-to-date*, % change year ago 2013, year-to-date*, % change year ago
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Origin Market Share Analysis

Based on the Tourism Decision Metrics (TDM) model, the following charts and analysis
show Europe’s evolving market position - in absolute and percentage terms - for selected
source markets. 2012 values remain preliminary estimates and are not final reported data.

United States

®  82.3 million tourists traveled from the US in 2012. Of these,
29.2 million traveled within North America, while 53.1 million
(64.6%) traveled to long haul destinations.

B US tourist arrivals to Europe in 2012 totaled 22.4 million,

representing 42.2% of the US long haul outbound market.

B US tourist arrivals to Northern Europe in 2012 totaled 5.1

million, representing 22.6% of US arrivals to Europe.

B US tourist arrivals to Western Europe in 2012 totaled 8.7

million, representing 38.6% of US arrivals to Europe.

B US tourist arrivals to Southern Europe in 2012 totaled 5.7

million, representing 25.5% of US arrivals to Europe.

B US tourist arrivals to Central/Eastern Europe in 2012 totaled

3.0 million, representing 13.3% of US arrivals to Europe.

B Northern Europe's share of the US market was 9.5% in
2012, a 4.6 percentage point decrease from 2002.

B Western Europe's share of the US market was 16.3%

in 2012, a 4.0 percentage point decrease from 2002.

B Southern Europe's share of the US market was 11.9%

in 2012, a 1.5 percentage point increase from 2002.

B Central/Eastern Europe's share of the US market was 7.6%

in 2012, a 0.1 percentage point decrease from 2002.

B Long haul outbound from the US is forecast to grow 4.5%

per year on average to 2017.

B Arrivals to Northern Europe are expected to increase 29.6%
through 2017, to 6.6 million. Northern Europe's share of the

US market is forecast to rise to 9.9% in 2017.

B Arrivals to Western Europe are expected to increase 18.0%
through 2017, to 10.2 million. Western Europe's share of the
US market is forecast to fall to 15.4% in 2017.

B Arrivals to Southern Europe are expected to increase 12.0%
through 2017, to 6.4 million. Southern Europe's share of the
US market is forecast to fall to 10.7% in 2017.

B Arrivals to Central/Eastern Europe are expected to increase
30.7% through 2017, to 3.9 million. Central/Eastern Europe's
share of the US market is forecast to rise to 7.9% in 2017.

US long haul* outbound travel Rest of Long Haul
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Note: this analysis is based on the Tourism Decision Metrics
(TDM) model. The geographies of Europe are defined as:

Northern Europe: Denmark, Finland, Iceland, Ireland, Norway,
Sweden, UK

Western Europe: Austria, Belgium, France, Germany,

Luxembourg, Netherlands, Switzerland

Southern/Mediterranean Europe: Albania, Bosnia-Herzogovina,
Croatia, Cyprus, FYR Macedonia, Greece, Italy, Malta,
Montenegro, Portugal, Serbia, Slovenia, Spain, Turkey

Central/Eastern Europe: Armenia, Azerbaijan, Bulgaria, Czech
Republic, Estonia, Hungary, Kazakhstan, Kyrgyzstan, Latvia,
Lithuania, Poland, Romania, Russian Federation, Slovakia,

Ukraine
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Canada

34.1 million tourists traveled from Canada in 2012. Of these,
22.9 million traveled within North America, while 11.1 million
(32.7%) traveled to long haul destinations.

Canadian tourist arrivals to Europe in 2012 totaled 4.3 million,
representing 38.5% of the Canadian long haul outbound
market.

Canadian tourist arrivals to Northern Europe in 2012 totaled 1.0
million, representing 23.5% of Canadian arrivals to Europe.

Canadian tourist arrivals to Western Europe in 2012 totaled
1.7 million, representing 39.1% of Canadian arrivals to Europe.

Canadian tourist arrivals to Southern Europe in 2012 totaled
1.2 million, representing 28.0% of Canadian arrivals to Europe.

Canadian tourist arrivals to Central/Eastern Europe in 2012
totaled 0.4 million, representing 9.4% of Canadian arrivals to
Europe.

Northern Europe's share of the Canadian market was 9.0% in
2012, a 4.5 percentage point decrease from 2002.

Western Europe's share of the Canadian market was 15.0% in
2012, a 3.6 percentage point decrease from 2002.

Southern Europe's share of the Canadian market was 11.8% in

2012, a 0.5 percentage point decrease from 2002.

Central/Eastern Europe's share of the Canadian market was

4.7% in 2012, a 0.0 percentage point decrease from 2002.

Long haul outbound from Canada is forecast to grow 2.2% per

year on average to 2017.

Arrivals to Northern Europe are expected to increase 20.6%
through 2017, to 1.2 million. Northern Europe's share of the

Canadian market is forecast to rise to 9.8% in 2017.

Arrivals to Western Europe are expected to increase 1.8%
through 2017, to 1.7 million. Western Europe's share of the

Canadian market is forecast to fall to 13.7% in 2017.

Arrivals to Southern Europe are expected to increase 7.6%
through 2017, to 1.3 million. Southern Europe's share of the

Canadian market is forecast to fall to 11.5% in 2017.

Arrivals to Central/Eastern Europe are expected to increase
17.5% through 2017, to 0.5 million. Central/Eastern Europe's
share of the Canadian market is forecast to rise to 5.0% in
2017.
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Mexico
B 16.2 million tourists traveled from Mexico in 2012. Of these, Mexico long haul* outbound travel Rest of Long Haul
o o ) ) - Million Central/Eastern Europe
14.3 million traveled within North America, while 1.9 million 25 Southern Europe
. = Western Europe
(11.8%) traveled to long haul destinations. # Northern Europe
2.0 -
B Mexican tourist arrivals to Europe in 2012 totaled 1.0 million,
representing 51.9% of the Mexican long haul outbound market. 15
B Mexican tourist arrivals to Northern Europe in 2012 totaled 1.0 -
84,000, representing 8.5% of Mexican arrivals to Europe.
0.5
B Mexican tourist arrivals to Western Europe in 2012 totaled
0.0

: o : .
469,000, representing 47.5% of Mexican arrivals to Europe. 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

*Long haul defined as tourist arrivals to destinations outside North America

B Mexican tourist arrivals to Southern Europe in 2012 totaled Source: Tourism Economics

357,000, representing 36.1% of Mexican arrivals to Europe.

B Mexican tourist arrivals to Central/Eastern Europe in 2012

totaled 78,000, representing 7.9% of Mexican arrivals to Europe's share of Mexican market

Europe. % of long haul* market = Northern Europe
® Western Europe
359% Southern Europe
B Northern Europe's share of the Mexican market was 4.4% in Central/Eastern Europe
0, 4
2012, a 2.0 percentage point decrease from 2002. 30%
25% -
B Western Europe's share of the Mexican market was 24.6% in 20% |
2012, a 8.1 percentage point increase from 2002. 15% |
B Southern Europe's share of the Mexican market was 19.6% in 10% 1
2012, a 8.8 percentage point decrease from 2002. 5% -
0% -
B Central/Eastern Europe's share of the Mexican market was 533 B EZT3S YIS
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% in 2012, a 2.2 percentage point increase from 2002 o e oL
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Source: Tourism Economics
B | ong haul outbound from Mexico is forecast to grow 6.2% per

year on average to 2017.

B Arrivals to Northern Europe are expected to increase 36.9%
through 2017, to 115,000. Northern Europe's share of the
Mexican market is forecast to rise to 4.5% in 2017.

B Arrivals to Western Europe are expected to increase 25.9%
through 2017, to 591,000. Western Europe's share of the
Mexican market is forecast to fall to 22.9% in 2017.

B Arrivals to Southern Europe are expected to increase 4.9%
through 2017, to 375,000. Southern Europe's share of the

Mexican market is forecast to fall to 15.2% in 2017.

® Arrivals to Central/Eastern Europe are expected to increase
42.3% through 2017, to 110,000. Central/Eastern Europe's

share of the Mexican market is forecast to rise to 5.9% in 2017.
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Argentina
B 7.3 million tourists traveled from Argentina in 2012. Of these, Argentina long haul* outbound travel Rest of Long Haul
o Central/Eastern Europe
5.4 million traveled within South America, while 2.0 million ’;A'é“?n Southern Europe
) . - = Western Europe
(27.0%) traveled to long haul destinations. = Northern ELLIJrope
2.0
B Argentinian tourist arrivals to Europe in 2012 totaled 0.7 million,
representing 37.7% of the Argentinian long haul outbound 15 -
market.
1.0 -
B Argentinian tourist arrivals to Northern Europe in 2012 totaled
116,000, representing 15.5% of Argentinian arrivals to Europe. 051
B Argentinian tourist arrivals to Western Europe in 2012 totaled 00 ‘ ‘ ‘ ‘ ‘ ‘
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
: 0 - .
45,000, representing 5.8% of Argentinian arrivals to Europe. *Long haul defined as tourist arrivals to destinations outside South America
Source: Tourism Economics
B Argentinian tourist arrivals to Southern Europe in 2012 totaled
528,000, representing 70.6% of Argentinian arrivals to Europe.
B Argentinian tourist arrivals to Central/Eastern Europe in 2012 Europe's share of Argentinean market
0, %
totaled 61,000, representing 8.1% of Argentinian arrivals to % oflong haul* market = Northern Europe
= Western Europe
Europe_ 45% - Southern Europe
40% - Central/Eastern Europe
B Northern Europe's share of the Argentinian market was 5.9% in 35% -
2012, a 2.6 percentage point increase from 2002. zgz’ i
-
B Western Europe's share of the Argentinian market was 2.2% in 20% 1
: 15% -
2012, a 1.3 percentage point decrease from 2002. 100/0
-
B Southern Europe's share of the Argentinian market was 28.3% 5% ’I || i k |l k1 | | I I I I l l l
0% -
in 2012, a 7.2 percentage point decrease from 2002. NYIT VWYY IdNNT WYY
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B Central/Eastern Europe's share of the Argentinian market was ’;—(C)’S?CZ?UT'(?S::Q?T? Ez(‘)cr’:g::ica;”"a's to destinations outside South America
3.3% in 2012, a 1.0 percentage point increase from 2002.
B Long haul outbound from Argentina is forecast to grow 6.3%
per year on average to 2017.
B Arrivals to Northern Europe are expected to increase 47.4%
through 2017, to 171,000. Northern Europe's share of the
Argentinian market is forecast to rise to 6.4% in 2017.
B Arrivals to Western Europe are expected to increase 45.0%
through 2017, to 63,000. Western Europe's share of the
Argentinian market is forecast to rise to 2.3% in 2017.
B Arrivals to Southern Europe are expected to increase 37.9%
through 2017, to 728,000. Southern Europe's share of the
Argentinian market is forecast to rise to 29.0% in 2017.
B Arrivals to Central/Eastern Europe are expected to increase

62.8% through 2017, to 99,000. Central/Eastern Europe's
share of the Argentinian market is forecast to rise to 4.1% in
2017.
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Brazil
® 8.6 million tourists traveled from Brazil in 2012. Of these, 2.7 Brazil long haul* outbound travel Rest of Long Haul
Million Central/Eastern Europe
million traveled within South America, while 5.9 million (68.9%) 7 Southern Europe
u Western Europe
traveled to long haul destinations. 6 | u Northern Europe
B Brazilian tourist arrivals to Europe in 2012 totaled 3.0 million, 5
representing 51.4% of the Brazilian long haul outbound market. 4 -
B Brazilian tourist arrivals to Northern Europe in 2012 totaled 37
249,000, representing 8.2% of Brazilian arrivals to Europe. 2
1 4
B Brazilian tourist arrivals to Western Europe in 2012 totaled M
0

) 0 . .
1,380,000, representing 45.3% of Brazilian arrivals to Europe. 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

*Long haul defined as tourist arrivals to destinations outside South America

B Brazilian tourist arrivals to Southern Europe in 2012 totaled Source: Tourism Economics

1,218,000, representing 40.0% of Brazilian arrivals to Europe.

B Brazilian tourist arrivals to Central/Eastern Europe in 2012

totaled 198,000, representing 6.5% of Brazilian arrivals to , .
Europe's share of Brazilian market
Europe. % of Iong haul* market m Northern Europe
= Western Europe
Southern Europe

B Northern Europe's share of the Brazilian market was 4.2% in 30% - Central/Easter Europe
2012, a 1.2 percentage point decrease from 2002. 25% -
B Western Europe's share of the Brazilian market was 23.3% in 20% 1
2012, a 2.3 percentage point decrease from 2002. 15% -
. . 0 |
B Southern Europe's share of the Brazilian market was 21.5% in 10%
2012, a 3.1 percentage point decrease from 2002. 5% -
: . 0% -
B Central/Eastern Europe's share of the Brazilian market was N M T WO N OO o N M WO~
o O O O O ©O0 © © «w o o d «d o oI o
) L. SO O © © O O 6 O 0O O O O O O O O
4.6% in 2012, a 1.6 percentage point increase from 2002. NN NN NN N NN NN NN NN
*Long haul defined as tourist arrivals to destinations outside South America

o Source: Tourism Economics
B | ong haul outbound from Brazil is forecast to grow 9.5% per

year on average to 2017.

B Arrivals to Northern Europe are expected to increase 58.3%
through 2017, to 394,000. Northern Europe's share of the
Brazilian market is forecast to rise to 4.2% in 2017.

B Arrivals to Western Europe are expected to increase 22.8%
through 2017, to 1,694,000. Western Europe's share of the
Brazilian market is forecast to fall to 18.2% in 2017.

B Arrivals to Southern Europe are expected to increase 4.4%
through 2017, to 1,271,000. Southern Europe's share of the

Brazilian market is forecast to fall to 14.3% in 2017.

B Arrivals to Central/Eastern Europe are expected to increase
45.4% through 2017, to 288,000. Central/Eastern Europe's

share of the Brazilian market is forecast to fall to 4.0% in 2017.
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India
1 *
= 10.9 million tourists traveled from India in 2012. Of these, 0.5 India long haul* outbound travel Rest of Long Haul
Million Central/Eastern Europe
million traveled within South Asia, while 10.4 million (95.1%) 12 Southern Europe
m Western Europe
traveled to long haul destinations. 10 | Northern Europe
B |ndian tourist arrivals to Europe in 2012 totaled 1.5 million, g |
representing 14.1% of the Indian long haul outbound market.
6 4
B Indian tourist arrivals to Northern Europe in 2012 totaled .
354,000, representing 24.2% of Indian arrivals to Europe.
2 4
B Indian tourist arrivals to Western Europe in 2012 totaled
_ . _ ) e ————————————————————
661,000, representing 45.3% of Indian arrivals to Europe. 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

*Long haul defined as tourist arrivals to destinations outside South Asia

B Indian tourist arrivals to Southern Europe in 2012 totaled Source: Tourism Economics

260,000, representing 17.8% of Indian arrivals to Europe.

B |ndian tourist arrivals to Central/Eastern Europe in 2012 totaled

185,000, representing 12.7% of Indian arrivals to Europe. Europe's share of Indian market
% of long haul* market = Northern Europe
= Western Europe

Southern Europe

B Northern Europe's share of the Indian market was 3.4% in

12% -
2012, a 2.5 percentage point decrease from 2002. CentraEastern Europe
10% -
B Western Europe's share of the Indian market was 6.4% in 8% |
2012, a 1.5 percentage point decrease from 2002.
6% -
B Southern Europe's share of the Indian market was 2.6% in 4% |
2012, a 0.3 percentage point increase from 2002. 206
-
B Central/Eastern Europe's share of the Indian market was 2.0% 0% -
. L N O S DO~ OO AN ®MT N O~
in 2012, a 0.1 percentage point increase from 2002. S8 888888¢c 325225238 8 8
N N N N N N &N AN AN NN NN NN N

o *Long haul defined as tourist arrivals to destinations outside South Asia
B | ong haul outbound from India is forecast to grow 8.6% per Source: Tourism Economics

year on average to 2017.

B Arrivals to Northern Europe are expected to increase 20.2%
through 2017, to 425,000. Northern Europe's share of the
Indian market is forecast to fall to 2.7% in 2017.

B Arrivals to Western Europe are expected to increase 60.9%
through 2017, to 1,064,000. Western Europe's share of the
Indian market is forecast to rise to 6.8% in 2017.

B Arrivals to Southern Europe are expected to increase 54.4%
through 2017, to 402,000. Southern Europe's share of the
Indian market is forecast to rise to 2.6% in 2017.

B Arrivals to Central/Eastern Europe are expected to increase
88.5% through 2017, to 350,000. Central/Eastern Europe's

share of the Indian market is forecast to rise to 2.5% in 2017.
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China

47.1 million tourists traveled from China in 2012. Of these, 30.1
million traveled within Northeast Asia, while 17.0 million
(36.2%) traveled to long haul destinations.

Chinese tourist arrivals to Europe in 2012 totaled 5.7 million,
representing 33.4% of the Chinese long haul outbound market.

Chinese tourist arrivals to Northern Europe in 2012 totaled
371,000, representing 6.5% of Chinese arrivals to Europe.

Chinese tourist arrivals to Western Europe in 2012 totaled
3,428,000, representing 60.3% of Chinese arrivals to Europe.

Chinese tourist arrivals to Southern Europe in 2012 totaled

420,000, representing 7.4% of Chinese arrivals to Europe.

Chinese tourist arrivals to Central/Eastern Europe in 2012
totaled 1,465,000, representing 25.8% of Chinese arrivals to
Europe.

Northern Europe's share of the Chinese market was 2.2% in
2012, a 0.6 percentage point decrease from 2002.

Western Europe's share of the Chinese market was 20.1% in

2012, a 0.9 percentage point increase from 2002.

Southern Europe's share of the Chinese market was 2.5% in

2012, a 1.8 percentage point decrease from 2002.

Central/Eastern Europe's share of the Chinese market was

11.1% in 2012, a 9.9 percentage point decrease from 2002.

Long haul outbound from China is forecast to grow 5.9% per
year on average to 2017.

Arrivals to Northern Europe are expected to increase 36.0%
through 2017, to 505,000. Northern Europe's share of the
Chinese market is forecast to rise to 2.2% in 2017.

Arrivals to Western Europe are expected to increase 30.7%
through 2017, to 4,482,000. Western Europe's share of the

Chinese market is forecast to fall to 19.7% in 2017.

Arrivals to Southern Europe are expected to increase 48.9%
through 2017, to 625,000. Southern Europe's share of the

Chinese market is forecast to rise to 2.8% in 2017.

Arrivals to Central/Eastern Europe are expected to increase
24.2% through 2017, to 1,819,000. Central/Eastern Europe's

share of the Chinese market is forecast to fall to 10.3% in 2017.

China Iong haul* outbound travel Rest of Long Haul
Million Central/Eastern Europe
Southern Europe

18 = Western Europe

16 - u Northern Europe
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2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

*Long haul defined as tourist arrivals to destinations outside Northeast Asia
Source: Tourism Economics

Europe's share of Chinese market
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*Long haul defined as tourist arrivals to destinations outside Northeast Asia
Source: Tourism Economics

© European Travel Commission May 2013



26 European Tourism in 2013: Trends & Prospects (Q1/2013)
Japan
®  24.1 million tourists traveled from Japan in 2012. Of these, 10.2 Japan long haul* outbound travel Rest of Long Haul
o o . . o Million Central/Eastern Europe
million traveled within Northeast Asia, while 14.0 million 16 . Southem Europe
= Western Europe
(57.9%) traveled to long haul destinations. 14 | m Northern Europe
B Japanese tourist arrivals to Europe in 2012 totaled 4.6 million, 12 7
representing 33.2% of the Japanese long haul outbound 10 1
market. 81
6 4
B Japanese tourist arrivals to Northern Europe in 2012 totaled 4
537,000, representing 11.6% of Japanese arrivals to Europe. 2 _
. . - 0
]
Japanese tourist arrivals to Western Europe in 2012 totaled 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
2,311,000, representing 49.8% of Japanese arrivals to Europe. *Long haul defined as tourist arrivals to destinations outside Northeast Asia
Source: Tourism Economics
B Japanese tourist arrivals to Southern Europe in 2012 totaled
1,172,000, representing 25.3% of Japanese arrivals to Europe.
B Japanese tourist arrivals to Central/Eastern Europe in 2012
totaled 621,000, representing 13.4% of Japanese arrivals to Europe’s share of Japanese market
% of long haul* market = Northern Europe
EUrOpe. = Western Europe
B Southern Europe
20% Central/Eastern Europe
B Northern Europe's share of the Japanese market was 3.8% in 18% -
. 16% -
2012, a 0.7 percentage point decrease from 2002. 1 402 |
. 12% -
B Western Europe's share of the Japanese market was 16.5% in 10% |
2012, a 1.2 percentage point decrease from 2002. 8% -
6% -
B Southern Europe's share of the Japanese market was 8.7% in 4% -
0% |
2012, a 1.2 percentage point decrease from 2002. (2);’ |
DN(‘OQ‘LD(OI\ODGOHNMVLOROI\
' O O O O O O O O o o d d A d o
B Central/Eastern Europe's share of the Japanese market was L LI ILIYILKILIIILILILILILSR
5.6% in 2012. a 1.7 percentage point increase from 2002 *Long haul defined as tourist arrivals to destinations outside Northeast Asia
: ! P gep : Source: Tourism Economics
B Long haul outbound from Japan is forecast to grow 4.0% per
year on average to 2017.
® Arrivals to Northern Europe are expected to increase 2.7%
through 2017, to 552,000. Northern Europe's share of the
Japanese market is forecast to fall to 3.3% in 2017.
B Arrivals to Western Europe are expected to increase 17.4%
through 2017, to 2,713,000. Western Europe's share of the
Japanese market is forecast to fall to 16.0% in 2017.
B Arrivals to Southern Europe are expected to increase 17.3%
through 2017, to 1,376,000. Southern Europe's share of the
Japanese market is forecast to fall to 8.4% in 2017.
B Arrivals to Central/Eastern Europe are expected to increase

29.6% through 2017, to 805,000. Central/Eastern Europe's
share of the Japanese market is forecast to rise to 5.9% in
2017.
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United Arab Emirates

*
B 4.1 million tourists traveled from the UAE in 2012. Of these, 2.9 UAE long haul* outbound travel Rest of Long Haul
Million Central/Eastern Europe
million traveled within the Middle East, while 1.2 million (29.1%) 15 - Southern Europe
' m Western Europe
traveled to long haul destinations. = Northern Europe

B Emirati tourist arrivals to Europe in 2012 totaled 0.7 million, 10 |

representing 58.5% of the Emirati long haul outbound market.

B Emirati tourist arrivals to Northern Europe in 2012 totaled

268,000, representing 38.8% of Emirati arrivals to Europe.

B Emirati tourist arrivals to Western Europe in 2012 totaled

312,000, representing 45.2% of Emirati arrivals to Europe. 0'02002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
B Emirati tourist arrivals to Southern Europe in 2012 totaled ;LQS?CT%I:Q?;’ Ef:é%lgi;ti;rivals 10 destinaions outside the Middle East

100,000, representing 14.5% of Emirati arrivals to Europe.
B Emirati tourist arrivals to Central/Eastern Europe in 2012

totaled 11,000, representing 1.6% of Emirati arrivals to Europe. Europe's share of Emirati market

u Northern Europe
= Western Europe
Southern Europe

% of long haul* market
B Northern Europe's share of the Emirati market was 22.7% in

q 35% 1 Central/Eastern Europe
2012, a 7.9 percentage point decrease from 2002. 309
6 -
B Western Europe's share of the Emirati market was 26.4% in 25% -
2012, a 12.0 percentage point increase from 2002. 20% -
— . 15% -
B Southern Europe's share of the Emirati market was 11.0% in
10% -
2012, a 1.3 percentage point increase from 2002.
5% |
B Central/Eastern Europe's share of the Emirati market was 1.8% 0%
. ) N MO g 1B © I~ 0 O O 4 N M < 1 ©O© N~
in 2012, a 1.3 percentage point decrease from 2002. 888888838 c3832c 38238 3
N N NN NN NN NN NN NN
) *Long haul defined as tourist arrivals to destinations outside the Middle East
B | ong haul outbound from the UAE is forecast to grow 1.3% per Source: Tourism Economics

year on average to 2017.

B Arrivals to Northern Europe are expected to decrease -3.4%
through 2017, to 259,000. Northern Europe's share of the
Emirati market is forecast to fall to 20.5% in 2017.

B Arrivals to Western Europe are expected to decrease -7.8%
through 2017, to 288,000. Western Europe's share of the
Emirati market is forecast to fall to 22.8% in 2017.

B Arrivals to Southern Europe are expected to increase 17.4%
through 2017, to 118,000. Southern Europe's share of the
Emirati market is forecast to rise to 11.7% in 2017.

B Arrivals to Central/Eastern Europe are expected to increase
40.6% through 2017, to 15,000. Central/Eastern Europe's

share of the Emirati market is forecast to rise to 2.1% in 2017.
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Russia

33.8 million tourists traveled from Russia in 2012. Of these,
26.7 million (79.0%) traveled within Europe, while 7.1 million

traveled to destinations outside Europe.

Russian tourist arrivals to Northern Europe in 2012 totaled 1.5

million, representing 5.8% of Russian arrivals to Europe.

Russian tourist arrivals to Western Europe in 2012 totaled 2.0

million, representing 7.5% of Russian arrivals to Europe.

Russian tourist arrivals to Southern Europe in 2012 totaled 7.2

million, representing 27.3% of Russian arrivals to Europe.

Russian tourist arrivals to Central/Eastern Europe in 2012
totaled 15.6 million, representing 59.4% of Russian arrivals to
Europe.

Northern Europe's share of the Russian market was 4.6% in
2012, a 0.1 percentage point increase from 2002.

Western Europe's share of the Russian market was 5.9% in

2012, a 0.7 percentage point increase from 2002.

Southern Europe's share of the Russian market was 22.5% in

2012, a 6.4 percentage point increase from 2002.

Central/Eastern Europe's share of the Russian market was

52.2% in 2012, a 14.4 percentage point decrease from 2002.

International outbound travel from Russia is forecast to grow

1.2% per year on average to 2017.

Arrivals to Northern Europe are expected to decrease -4.5%
through 2017, to 1.5 million. Northern Europe's share of the

Russian market is forecast to fall to 4.1% in 2017.

Arrivals to Western Europe are expected to decrease -30.3%
through 2017, to 1.4 million. Western Europe's share of the

Russian market is forecast to fall to 3.9% in 2017.

Arrivals to Southern Europe are expected to increase 10.1%
through 2017, to 7.9 million. Southern Europe's share of the

Russian market is forecast to rise to 23.4% in 2017.

Arrivals to Central/Eastern Europe are expected to increase
5.4% through 2017, to 16.4 million. Central/Eastern Europe's

share of the Russian market is forecast to fall to 50.6% in 2017.

Russia outbound travel Rest of World

Million Central/Eastern Europe
Southern Europe

40 1 = Western Europe

35 - m Northern Europe

30
25 -
20 -+
15 -
10 -
5

-

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

*Outbound travel defined as tourist arrivals to all destinations
Source: Tourism Economics

Europe's share of Russian market
% of outbound* market = Northern Europe
= Western Europe
o Southern Europe
70% Central/Eastern Europe
60% -

50% -

40%

30%
20% -
10% -

TP prrrrrrrrererer

*
(@]
c
s
=y
<]
f=
>
a
3
]
x
@
2
o
@
E
>
@
aQ
17
ey
38
f=
=
(]
o
o
2
=
<
S
w
o
S
1=
a
@
1]
=
pm}
=
o
>

Source: Tourism Economics

© European Travel Commission, May 2013



European Tourism in 2013: Trends & Prospects (Q1/2013) 29

Global Economy: 2013 outlook is brighter than 2012 as risks
recede

B A number of weaker data releases in recent
months — in the US and the Eurozone in
particular — have sparked concerns that global

growth prospects may be deteriorating. G3: Manufacturing Purchasing Managers' Index

Index
B But the past month has also seen significant 45 -

positive developments for the global growth
outlook. In the US, consumer spending is
proving robust to the fiscal tightening planned
this year and this has triggered an upgrade to %
our growth forecasts this month. We now see 451
US GDP rising 2.2% this year (up from 2% last 40 |
month) and 3% next. 35 |

60 -

Eurozone
55 1

Values above 50 indicate

B And the biggest news has been ip Japan. Thg 30 | expansion n aCVy; values ¥ Japan
monetary expansion announced in early April 25 : : : : : ‘ ‘ ‘
will mean the Bank of Japan will do more QE 2005 2006 2007 2008 2009 2010 2011 2012 2013

X Source : PMI/Markit

this year and next than the US Fed has
managed in the last five years. With the
yen/US$ rate also heading above 100 we now
expect Japanese GDP to grow around 2.5% per
annum in 2014 and 2015 - the best two year
period in over twenty years for what remains the
world’s fifth largest economy.

® Japan’s move should help support regional and ~ World: Corporate holdings of broad money

% year

world growth — both directly and perhaps by v —UK
pushing other countries into more stimulative O e

policies. Arguably these are required most in the 201

Eurozone, where recent activity data have 159
remained disappointing. With the weaker yen 04
hitting Eurozone competitiveness, we have 54
revised down Eurozone GDP growth for 2013 by 0L\
0.1% this month. However we do now see a first
step towards more expansionary policy in the
shape of a rate cut by the ECB in May.

-10 A

-15 -——
B This move will add to the improving monetary 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

trends already observable in the advanced Source : Oxford Economics/Haver Analytics
economies. Corporate holdings of broad money

— a possible indicator of stronger economic

activity ahead — are showing solid growth in the

US, improving in the UK and the Eurozone, and

are likely to be boosted in Japan in the coming

year by the new QE programme.
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Cl J - ] [J ] [J - ]
Real GDP
North America
United States 1.8 2.2 2.2 3.0 3.2 3.2
Canada 2.6 1.8 1.7 25 2.8 2.7
Europe
Eurozone 15 -0.5 -0.6 1.0 1.4 15
Germany 3.1 0.9 0.5 1.6 1.7 1.6
France 1.7 0.0 -0.3 0.9 1.2 1.3
ltaly 0.5 2.4 -1.9 0.3 1.2 1.4
UK 1.0 0.3 0.7 1.9 2.4 2.8
EU27 1.6 -0.3 -0.2 1.3 1.8 1.9
Asia
Japan -0.5 2.0 1.0 2.5 2.3 0.5
China 9.3 7.8 8.2 8.5 8.2 8.0
India 7.5 5.0 5.2 7.2 7.7 7.6
G7 1.4 14 1.3 2.3 25 2.3
World 2.9 2.3 2.3 3.3 3.6 3.5
World 2005 PPPs 3.6 3.1 34 4.1 4.2 4.2
World trade 6.8 2.3 3.4 6.4 6.9 6.6
Inflation (CPI)
North America
United States 3.1 2.1 1.9 2.0 2.1 19
Canada 2.9 15 1.3 2.2 2.2 2.2
Europe
Eurozone 2.7 2.5 1.7 1.6 14 1.4
Germany 2.1 2.0 15 1.7 1.8 1.7
France 2.1 2.0 1.2 1.6 15 1.4
ttaly 2.8 3.0 2.1 1.8 1.1 1.2
UK 45 2.8 2.8 1.9 1.6 15
EU27 3.1 2.6 1.9 1.7 15 15
Asia
Japan -0.3 00 -03 2.0 1.8 1.4
Emerging Asia, excl Japan 6.6 4.7 5.2 5.1 4.9 4.6
China 5.4 2.6 3.2 4.0 4.0 3.4
India 8.9 9.3 8.4 4.7 4.1 3.9
World 4.5 3.6 2.3 2.4 2.2 2.0
Exchange Rates
US$ Effective 70.86 73.48 77.12 81.03 83.70 84.15
$/€ 1.39 1.29 1.28 1.21 1.17 1.17
¥/$ 79.71 79.81 97.32 105.00 11250 113.13
Commodity Prices
Brent Oil ($/bl) 111.3 1117 106.1 108.1 113.0 116.3

World 2005 PPP: A measure of GDP in real (2005) prices where PPP (purchasing power parity) is an implicit exchange

rate which equalises the price of goods and services across countries.
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Eurozone Economy

We have revised our forecast for growth in the Eurozone down slightly, and now
expect GDP to fall by 0.6% this year, compared with 0.5% last month. There are
three main reasons. First, the Cyprus deal will probably result in higher funding
costs for banks and therefore still tighter credit conditions, especially in the
peripheral countries. This is because bank bondholders and depositors should
now expect to suffer losses in cases of bank failures.

Second, economic activity data for the beginning of the year were disappointing.
We estimate that Eurozone GDP fell by a further 0.2% in Q1. Third, a weaker
yen (resulting from the aggressive monetary policy stance taken by the Bank of
Japan) will damage Eurozone companies’ international competitiveness and
exports.

In this context, it is not surprising that the ECB seems to be preparing some
new measures to enhance credit availability. The bank is worried about
conditions in the banking sector that mean very high interest rates are being
charged to businesses and households in the peripheral countries. We now
expect a 25 basis point rate cut in May and further liquidity provision. But the
ECB has a limited set of policy tools available to address the very different
needs of core and peripheral countries, so the impact on growth is likely to be
limited.

Our medium-term forecast is unchanged. Eurozone growth will be hampered by
the ongoing fiscal tightening needed to reduce debt in the private sector, as well
as by high unemployment, especially among the young, which reduces human
capital.

Eurozone GDP growth
% year Forecast
2.5 - 1997-2007 average

2.0 A
1.5 A
1.0 +

0.5 1

R

'1-0 T T T T T T T T T T T 1
2010 2012 2014 2016 2018 2020 2022

Source : Oxford Economics
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UK Economy

The profile of revisions to historical GDP data leave the economy starting 2013
from a slightly worse position than before. We also expect Q1 to have been
broadly flat, weaker than previously thought, with monthly data suggesting that
the snow in January was particularly disruptive to activity. The combination of
these factors has led us to revise down our forecast for 2013 GDP growth from
0.9% to 0.7%.

Nevertheless, business survey data (in particular the services PMI) have hinted
at a steady acceleration in activity towards the end of Q1, reinforcing our belief
that momentum will build through the year. The recovery will be driven by a
further improvement in household spending power, a pickup in world trade and
strengthening corporate confidence, which should encourage firms to release
their accumulated cash surpluses for investment. GDP growth is forecast to
accelerate to 1.9% in 2014.

Changes to the MPC's remit, announced in the Budget, increase the chances
of further QE and we now assume that two £25bn tranches of asset purchases
will be authorised in May and August. This is likely to intensify the downward
pressures on sterling, which we now expect to reach $1.43 by the end of the
year. This means that goods exports should provide a stronger contribution to
growth than previously thought, but the recovery in consumer spending is likely
to be slower.

UK: Purchasing managers' surveys
% balance*

65 1 Services business

60 activity
55 %
50 V\V’ ALV

v

45 1 Manufacturing
activity
40 -

35 1 *value over 50 indicates

rising activity

30 T T T T T T T T
2005 2006 2007 2008 2009 2010 2011 2012 2013

Source : CIPS/Markit
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US Economy

Consumer spending has been remarkably strong despite the automatic budget
cuts and increased payroll taxes this year. Revised data showed record high
consumption, triggering an upgrade to our 2013Q1 growth forecast, which
means that we now expect GDP growth of 2.2% this year - up from 2% last
month - and 3% in 2014.

A strong rise in equity prices, robust gains in home prices and a surge in
corporate debt issuance are causing some Federal Reserve officials concern
about the downside effects of their uncapped bond purchase program as these
developments could increase future financial fragility. But we think the Fed will
continue its expansionary policy until the economy shows solid, sustained
growth.

Although payroll growth was firm at the start of the year, the most recent data
were surprisingly weak, with only 88,000 new jobs created in March. We expect
the labour market to remain difficult for some time, requiring the Fed to maintain
its bond purchases through to 2014Q1.

The housing market is picking up in response to low mortgage rates and an
improving economic outlook, with private housing starts in February up 28% on
the year. Negative equity is still a supply constraint, though, so stronger home
sales mean that a stock shortage is now emerging. However, we expect
building activity to increase to alleviate this inventory crunch.

US: GDP growth

% quarter annualised

Forecast

-6
-8 -
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Source: Oxford Economics
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Japanese Economy

Activity data for Q1 have been mixed. Industrial output growth was
disappointing in January and February but the March manufacturing PMI
reached the 50-mark for the first time since May 2012.

Meanwhile consumer spending held up relatively well at the start of 2013
suggesting GDP growth of around 0.6% on the quarter.

As 2013 proceeds we expect the economy to gather strength on the back of
fiscal and monetary stimulus, with the latter having been considerably
increased at the Bank of Japan (BoJ) meeting in early April. We now expect
GDP growth of 1% this year and around 2.5% in both 2014 and 2015.

The significant weakening of the yen to nearly 100/US$ will support exports,
and we expect a further yen depreciation ahead with the yen/US$ rate
reaching 114 by end-2015.

Our forecast now also incorporates the new BoJ asset purchase plan which
will see its balance sheet increase by some 25% of GDP over the next two
years. This will hold down interest rates and boost domestic spending.

The BoJ is now targeting a 2% inflation rate. Our forecast suggests it will fall
slightly short of this, but our new medium-term inflation forecast of 1.6% CPI
growth per annum is a significant upgrade from last month.

Jap an: PMIs Values above 50 indicate
. expansion in activity; values
F(;'(\)/l Iilndex below 50 indicate contraction

55 A
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Source : Markit
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Emerging Market Economies

Chinese goods exports were up over 18% on
average in the first three months of 2013 compared
to a year earlier, but early data are hard to read as
the Chinese New Year holiday is a moveable feast.
We need to see a few more months of positive data
to confirm the apparent improvement in trade. The
HSBC manufacturing PMI picked up to 51.6 in
March from 50.4 in February as manufacturers
reported rising production and total new orders. But
the Jan/Feb industrial production index showed
slightly lower growth in value added than in Q4
2012.

We expect GDP growth to settle around 7% a year
over the longer term, although more immediately
activity should expand faster as the economic cycle
picks up, peaking at around 8.5% next year.

Malaysia ended last year on a strong note, and we
now think GDP could expand by 5% this year, 0.5%
higher than our view last month. A benign outlook
for inflation means we no longer expect interest
rates to be hiked this year. In Singapore, by
contrast, industrial production and exports were
weak at the start of 2013, prompting a downward
revision to our 2013 forecast to 2.8%, from 3%
previously. In the longer term, limits to population
and productivity growth mean we expect GDP
growth to trend around 4% over the next ten years.

In Korea, too, recent data have been subdued, with
exports slipping back in February and March while
indicators of domestic demand are still lacklustre.
We cut our 2013 GDP forecast to 2.2%, from 2.6%
last month, but momentum should improve during
the year as the country's competitive manufacturing
sector benefits from the gradual trade recovery.
Growth should average 4.3% in 2014-16, a slightly
more cautious forecast than previously, reflecting
the disappointing lack of vigour in the domestic
sector.

Recent indicators in India also suggest a lack of
positive momentum in early 2013. The March
manufacturing PMI fell to 52, its lowest reading for
16 months. The central bank cut policy interest
rates for the second time this year, to 7.5%. But with
inflation still high there is little room for further
monetary stimulus. We expect GDP growth of just
5.2% this year, rising to over 7% in the medium
term. This is lower than the government's 8%
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growth target as the economy will remain
internationally uncompetitive unless the pace of reform
is stepped up.

Inflation is picking up in Brazil and we think the central
bank will start the re-tightening cycle. We expect the
economy to make some progress this year, however,
with GDP forecast to grow just over 3%, although
much of this will come from consumer spending. We
have shaved a little from our 2014 and 2015 forecasts,
however, and longer-term growth should trend around
4% a year - lower than in most other large emerging
market economies due to structural challenges and
doubts that effective reform will be achieved.

We have cut our 2013 GDP forecast for Mexico to
3.5%, from 3.8%, as the US and world trade recovery
has been slow to materialize. The central bank made
its first rate cut for nearly four years, which should
support domestic consumption, and the country
should benefit from a pickup in demand as the US
recovers, so we have raised our 2014 forecast a little.
The longer term outlook is also improving as the
government has recently pushed through reforms to
the labour market and telecoms sector.

The head of the Russian central bank recently warned
of a sharp slowdown in the first two months of this
year, and the manufacturing PMI for March eased to
50.8 from 52.0 in February. Inflation is expected to
remain above its 5-6% target, limiting the scope to cut
interest rates. Our GDP growth forecast for this year is
a little over 3%. Unfavourable demographics and
declining oil production in the longer term means
institutional reforms will be needed to -capture
productivity gains and faster growth.

The Czech Republic and Hungary are both expected
to endure another year of recession, although less
severe than in 2012, and growth in Poland will slow to
just 1.5%. Turkey is a relative bright spot, although
last year ended on a disappointing note with domestic
demand weaker than expected. We therefore cut our
forecast for this year, but are still reasonably positive
and expect growth of 3.5% (from 4.3%). In the
medium term growth should trend slightly higher.
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Glossary of commonly used terms and abbreviations

Airline industry indicators

ASK

PLF

RPK

Available Seat Kilometers. Indicator of airline supply, available seats x kilometers flown

Passenger Load Factor. Indicator of airline capacity. Equal to revenue passenger kilometers (RPK)
/ available seat kilometers (ASK)

Revenue Passenger Kilometers. Indicator of airline demand, paying passenger x kilometers flown

Central Banks

BoE
BoJ
ECB
Fed
RBI

Bank of England; MPC Monetary Policy Committee of BoE
Bank of Japan

European Central Bank

Federal Reserve (US)

Reserve Bank of India

Economic indicators and terms

CPI
GDP
LCU
PMI
PPI

PPP

QE

G7

G3

Consumer Price Index. Measure of price inflation for consumer goods

Gross Domestic Product. The value of goods and services produced in a given economy

Local Currency Unit. The national unit of currency of a given country, e.g. pound, euro, etc.
Purchasing Managers’ Index. Indicator of producers’ sentiment and the direction of the economy
Purchase Price Index. Measure of inflation of input prices to producers of goods and services

Purchasing Power Parity. An implicit exchange rate which equalises the price of identical goods
and services in different countries so they can be expressed with a common price.

Quantitive Easing. Expansionary monetary policy pursued by Central Banks involving asset
purchases to reduce bond yields and increase liquidity in capital markets.

Group of seven industrialised countries comprising US, UK, France, Germany, Italy, Canada,
Japan

US, Eurozone, Japan

Hotel industry indicators

ADR

Occ

Average Daily Rate. Indicator of hotel room pricing. Equal to hotel room revenue / rooms sold in
a given period.

Occupancy Rate. Indicator of hotel performance. Equal to the number of hotel rooms sold /
room supply.

RevPAR Revenue Per Available Room. Indicator of hotel revenue performance. Equal to hotel room

revenue / room supply.
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ETC Member Organisations

Austria

Belgium

Bulgaria
Croatia
Cyprus
Czech Republic
Denmark
Estonia
Finland
Germany
Greece
Hungary
Iceland
Ireland

Italy

Latvia
Lithuania
Luxembourg
Malta
Monaco
Montenegro
Norway
Poland
Portugal
Romania
San Marino
Serbia
Slovakia
Slovenia
Spain
Sweden
Switzerland

Turkey

Austrian National Tourist Office (ANTO)
Flanders: Tourism Flanders

Wallonia: Tourist Office for Wallonia-Brussels
Bulgarian State Agency for Tourism

Croatian National Tourist Board (CNTB)
Cyprus Tourism Organisation (CTO)
CzechTourism

VisitDenmark

Estonian Tourist Board - Enterprise Estonia (ETB)
Finnish Tourist Board (MEK)

German National Tourist Board (GNTB)
Greek National Tourism Organisation (GNTO)
Hungarian Tourism Plc.

Icelandic Tourist Board

Failte Ireland and Tourism Ireland Ltd.

ENIT — Agenzia Nazionale del Turismo
Latvian Tourism Development Agency (TAVA)
Lithuanian State Department of Tourism
Luxembourg National Tourist Office (ONT)
Malta Tourism Authority (MTA)

Monaco Government Tourist and Convention Office (DTC)

National Tourism Organisation of Montenegro
Innovation Norway

Polish National Tourist Office (PNTO)

Turismo de Portugal, I.P.

Ministry of Regional Development and Tourism
State Office for Tourism

National Tourism Organisation of Serbia (TOS)
Slovak Tourist Board

SPIRIT Slovenia

Turespafa - Instituto de Turismo de Espafa
VisitSweden

Switzerland Tourism (ST)

Ministry of Culture and Tourism
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