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1Fl Approacnh

For each market TFl reviewed:
- Iravel purpose by visitor market to New Zealand

- NZ Ministry of Economic Development &
Australia’s Tourism Research Australia (TRA) forecasts

- Flights to/from NZ by foreign port
- Dual Destination: Proportion of international visitors to NZ that also visited Australia
- Market outbound performance where availaple

- NZ share of visitors relative to total outbound from markets & to
outbound less travel within the immediate region (where data was available)

- Latest IMF GDP forecasts and UN population forecasts by market

By comparing market performance in New Zealand and Australia
along with market outbound growth TFl determined:

- Impact of new capacity on market development
- Growth rates common with market take-off
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3

step process 10 create targets:

Step 1: Review trend of inbound market growth to NZ and economic trends:
- Use latest IMF GDP and UN population forecasts by market
- Review latest NZ Ministry forecasts to 2018 & latest TRA forecasts for Australia
- Assess trend growth and develop Scenario 1: Organic Growth

Step 2: Assess reasonable scenario for ‘accelerated growth’
for drivers such as GDP:

- Assess accelerated trend growth and develop Scenario 2: Accelerated Growth
- Accelerated growth was applied only to the holiday segment of each market

Step 3: To create the Scenario 3 targets, TFI:
- Assessed likely or potential capacity developments that could impact positively on growth

- Established reasonable ‘upper level” growth rates for each market based on past
experience and GDP forecasts

- Assessed the market share for 2020 implied by the growth rates
& adjusted growth rates where necessary

A

Auckland |y (MY A ool
irport




NZ Visitor Markets excl Australia 2013

All Purposes Holiday VFR Business
Visitors Visitors Visitors Visitors

Rank| Country ('000s) | Share |Rank Country ('000s) [ Share |Rank| Country ('000s) | Share | Rank Country ('000s) | Share
1 [China 229 153% | 1 |[China 169 20.8% 1 |UK 96 25.0% 1 |USA 24 20.5%
2 |USA 201 13.5% | 2 |[USA 120 14.8% 2 |USA 41 10.7% 2 |China 14 12.2%
3 |UK 192 12.8% | 3 |UK 76 9.4% 3 |China 29 7.4% 3 JUK 11 9.5%
4 |Japan 75 5.0% 4 |Japan 48 5.9% 4 |Fiji 15 3.9% 4 |Singapore 6 5.1%
5 |Germany 70 4.7% 5 |Germany 48 5.9% 5 |Canada 14 3.8% 5 |Japan 6 5.0%
6 |Korea 51 3.4% 6 |Korea 33 4.1% 6 |Germany 10 2.7% 6 |Germany 4 3.6%
7 |Canada 48 3.2% 7 |Canada 27 3.3% 7 |South Africa 10 2.6% 7 |Canada 4 3.3%
8 |Singapore 42 2.8% 8 [Singapore 26 3.1% 8 |India 9 2.3% 8 |Korea 3 2.4%
9 |India 31 2.1% 9 |Malaysia 18 2.2% 9 |HongKong 8 2.2% 9 [|India 3 2.3%
10 |Malaysia 29 1.9% 10 [France 17 2.1% 10 [Japan 8 2.2% 10 |Hong Kong 3 2.3%
11 |Hong Kong 28 1.9% 11 |HongKong 15 1.8% 11 |Korea 8 2.1% 11 |Fiji 2 1.8%
12 |France 27 1.8% 12 |India 15 1.8% 12 |[Singapore 7 1.9% 12 [Malaysia 2 1.8%
13 |Fiji 24 1.6% 13 |Taiwan 14 1.8% 13 |Malaysia 6 1.7% 13 |Thailand 2 1.7%
14 |Taiwan 22 1.5% 14 |New Caledonia 13 1.6% 14 |Netherlands 6 1.4% 14 |[Netherlands 2 1.4%
15 |[Netherlands 21 1.4% 15 |Netherlands 13 1.6% 15 |[France 5 1.4% 15 |France 2 1.3%

Total 1,492 | 73.0% | Total 812 80.3% | Total 384 71.4% | Total 117 | 74.3%

Holiday Share of Total| 54% VFR Share of Total 26% Business Share of Total| 8%

The table above shows the top 15 country markets by travel purpose, excluding visitors from Australia,
for calendar year 2013,
Australia accounts for 45% of the overall visitor market & for 37% of holiday makers,
56% of VFR & 63% of business.
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Australasian Visitors 20713 — All Visitors

76%
- YT — 77%
USA 71%
Singapore 90%
Japan 81% Visitor Shares
Lo
Korea 79%
Germany 71%
Hong Kong 87%
India 85%
720%
Indonesia m 91%
France 80%
Taiwan 83%
Thailand 80%
Argentina, Brazil, Chile 76%
Philippines 86%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Share of Visitors to Australasia

The chart shows the 2013 shares of visitors for all purposes to NZ and Australia.
The NZ share in red and Australian share in grey.

The ranking is bbased on total visitor arrivals to Australia + total visitor arrivals to New Zealand.
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Australasian Holiday Visitors 2013

69%
K 77%
USA 63%
Japan 82%
Singapore 88% Visitor Shares
= .l
77%
Germany 68%
Hong Kong 86%
Taiwan 82%
c6%
Indonesia 89%
France 77%
India 71%
Argentina, Brazil, Chile 72%
Thailand 74%
Philippines 88%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Share of Visitors to Australasia

The chart shows the 2013 shares of visitors for holiday/vacation to New Zealand and Australia.
The NZ share in red and Australian share in grey.

The ranking is based on holiday visitor arrivals to Australia + holiday visitor arrivals to NZ.
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Dual Destination (Visited NZ & Australia)

Dual Destination

Country

canada [

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50% 55% 60% 65% 70% 75%
Also Visited Australia (Share %)

Chart shows proportion of visitors to NZ also visiting Australia over the year to end June 2013 (Source NZ VS)
Note the high proportion visiting NZ and Australia from China, Korea and longer haul markets.

The significance of the dual destination shares is that it indicates the proportion of airline seats that might be
required directly from the country of origin to NZ versus those that can be provided via Australia
and over the trans Tasman,
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Scenario Qutcomes 2025

'000s Visitors to New Zealand
2013 2025 Compound Annual Growth Rates
Country Actual | S1-Organic |S2-Accelerated| S3-Target | Scenario 1| Scenario 2| Scenario 3
Australia 1,218 1,696 1,823 1,978 2.8% 3.4% 4.1%
China 229 714 807 893 9.9% 11.1% 12.0%
UK 192 243 258 273 2.0% 2.5% 3.0%
USA 201 255 268 354 2.0% 2.4% 4.8%
Japan 75 81 96 107 0.7% 2.1% 3.0%
Germany 70 85 87 99 1.6% 1.9% 3.0%
Korea 51 62 76 97 1.7% 3.3% 5.5%
Canada 48 64 68 75 2.4% 2.9% 3.7%
Singapore 42 49 53 63 1.2% 1.9% 3.3%
India 31 77 97 119 7.8% 9.9% 11.9%
Malaysia 29 41 53 63 3.0% 5.2% 6.6%
Hong Kong 28 33 37 40 1.5% 2.4% 3.1%
France 27 35 38 44 2.2% 3.0% 4.2%
Argentina, Brazil, Chile 21 56 77 114 8.5% 11.4% 15.1%
Taiwan 22 24 25 30 0.9% 1.2% 2.7%
Thailand 21 25 26 28 1.6% 2.0% 2.6%
Indonesia 14 24 51 62 4.7% 11.6% 13.5%
Philippines 10 20 26 30 5.6% 7.8% 9.3%
Other 375 551 598 673 3.3% 4.0% 5.0%
TOTAL 2,710 4,155 4,586 5,164 3.6% 4.5% 5.5%
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Market Assumptions (1)

Economics and population

— GDP (incomes) and population are important drivers. For the developing markets, urbanisation, the
number of large urban centres and the growth in the middle class also influence growth

— GDP assumptions are as per the International Monetary Fund (IMF) & Consensus Economics

— Population as per UN forecasts

Trans Tasman Development

— @Given recent capacity growth on the Tasman, load factor improvements can facilitate passenger growth in
the short term

— Some capacity growth on Tasman market may also come from connecting long haul routes to Australia
with wide-body aircraft

Strong connections into Asian hubs

— It is assumed that current and proposed airline alliances on the Tasman, Hong Kong and Singapore routes
proceed for the period to 2025 and result in growth in the alliance partners’ airline capacity

— Strong capacity links to LCC hubs in Malaysia & Singapore
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Market Assumptions (2)

Tourism NZ is investing additional funds into India, Indonesia and South
America over the period 2013-2017

Strong capacity growth to support market development for the emerging
markets

Strong growth over Australia and via Southeast Asia for India

Connecting Markets

— For connecting traffic such as UK/Europe, targets assume growing connections predominantly
over Asia/China and USA with modest development across Middle East

— Note that UK/Europe growth will be reliant on average fare levels competing for available seats
versus Asian market growth
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Market Review - Australia

GDP Growth (%): Australia

History to 2013 Projections to 2025 The Australian economy S
5% slowing due to the end of the
iInvestment phase of the
£ mining boom,

S
2

The economic slowdown is
accompanied by a fall in the

Australian dollar.
These adjustments will
promote inbound travel to
Australia and encourage
Australians to increase
2 domestic travel and travel to
short haul destinations.
1%
The outlook for travel to N/
0% , o

remains positive.

Annual Change in GDP (Real)
N N w w
X S S B3

=)

2004
2005
2006
2007
2008
2009
2020
2021
2022
2023
2024
2025

2003
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019

2012 2015 2020 2025
Population ('000s) 23,050 23,923 25,440 26,920
Population Growth (%) 1.4% 1.2% 1.2% 1.1%
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Market Review — Australia (2)

Visitors

Visitors to NZ from: Australia

Visitors to New Zealand have
15’,2410? increased from 702,000 to
1.2 million over the past
decade — an annual trend
growth of 4.9%

1,156K  1,156K
3.3% -0.1%

1,200K 1,120K
1,083K 3.4%

10.9%

976K
1,000K 2.7%

904K 5.2%
ssek  SOK 3.3%
21.9% .2%
800K
702K
600K 10-Year Trend
Growth for Aus-
tralia to:
400K 2013
4.9%
200K
0K

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

950K

This has been built around
the strong Australian
economy, growth in airline
capacity and the strength
of the NZ tourism product.
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Market Review — Australian Target

History & Targets for: Australia

History to 2013 Projections to 2025 o
2 000K 2 000K Latest Ministry forecasts are
shown along with the
Legend Targets.
B Actual Visitors
1,500K =“S4;rf‘os:;:fcreca5ts 1 500K Ministry forecasts imply a
Sh-Acceletated CAGR of 3.3% for the period
B s3-Target from 2013 to 2019,
£ 1,000 1,000 & Australia’s TRA is forecasting
Targets for: Australia a GAGR O]( 2.7% per year J[O
- 2013 2019 2025 2023 for outbound travel to
Actual Visitors 1,218K
Ministry Forecasts 1,171K  1,422K NZ
00K S1-Organic 1,218K 1,446K 1,696K >00K
S2-Accelerated 1,218k 1,500K 1,823K The Scenarios ShOV\/ﬂ range
0K 0K visitors in 2025,
2 3 8 8 5 3 3 S o9 8 I L e a2 o N IQ
R 8 R R AR R LJIARLILJIDRLILIRIRILIR IR R .
If 2025 targets are achieved,
CAGRs for: Australia 2013 to: NZ’S Share O]( the Australia
2019 2020 2023 2025 .
Ministry NZ Forecasts 3.3% market .trave”mg
Visitors from Australia - TRA Forecasts 2.8% 2.7% IﬂTemaTIOﬂaHy increases from
S1-Organic 2.9% 2.8% nearly 14% to 15%.
S2-Accelerated 3.5% 3.4%
S3-Target 4.6% 4.1%
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Market Review - UK

GDP Growth (%): UK
History to 2013 Projections to 2025 Confidence in economic
4% recovery from the GFC has
increased. GDP for the UK is
expected to continue to grow
at just over 2% per year.

3%

2%

g 1% The IMF indicates upside
é‘ risks to growth in the UK,
et I where easier credit
- conditions have spurred a
5 rebound In household
5-2% spending.
€
<<
= A slower population growth
4% means an increase in GDP

per capita.
-5%

2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

2012 2015 2020 2025

Population ('000s) 62,783 63,844 65,600 67,210
Population Growth (%) 06% 0.6% 0.5% 0.5%
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Market Review — UK (2)

Visitors

Visitors to Australia

Visitors to NZ from: UK

307K
284K 8.1% 295K 293K

300K 7.1% -3.9%  -0.7%

-2.6% 258K
265K -9.3% 234K 230K
-9.3% -1.7%
190K 192K
-17.7% 1.0%
10-Year Trend
Growth for UK to:
2013
-4. 2%

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

285K

N
o
o
PN

100K

0K

Visitors to Aust from: UK

673 709K 3.6% m—— ——— u‘s‘%’

689K 672K

676K 664K
600K 4.8% .
0.5% 6.2% -2.4% -1.2% 608K 594K
-5.9% -2.4%
400K
NZ Share of Australia for: UK
200K 2003 2005 2007 2009 2011 2013

39% 43% 42% 39% 38% 30%

0K
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Visitor numbers to
New Zealand from the
USA declined each year
from 2006 to 2012,
(2012 double-digit
decline reflects UK
Summer Olympics)

Annual trend growth is
negative for the ten-year
period shown at — 4.2%

The fall for visitors from
the UK to Australia has
not been as large.

As a result as NZ visitors
levels when compared to
Australia have fallen —
from 43% in 2005 to
30% in 2013.

High Opportunity
Targets & Actions
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Market Review — UK Target

History & Targets for: UK

History to 2013 Projections to 2025
Latest Ministry forecasts show

300K 300K continuing decline.
Legend . . .
S50k M Actual Visitors 50K Australia’s TRA is forecasting a
B Ministry Forecasts o
B 1-Organic CAGR of 3.0% per year to 2023
S2-Accelerated for this market.
200K B S3-Target 200K
5 — 5 UK residents made 58 million visits
S 150K 150K S abroad in 2013, 2.6% more than in
[Fargets|for:| UK 20712 but yet to retumn to pre-
2013 2019 2025 . | | 780/ ]CJ[ .
ook Actual Visitors L0aK ook recession levels. 8% of trips are
Ministry Forecasts 177K 169K to European destinations, 6% to
S1-Organic . 192k 217K 243K Nth America and 16% to Other
50K S2-Accelerate 192K 223K 258K 50K .
S3-Target 192K 229K 273K Countries.
.S S S I O N ) O @ In FY2013 45% of UK residents
S S S S8 88333 S S L L L L8 SRR R who visited NZ also visited
Australia,
CAGRs for: UK 2013 to:
2019 2020 2023 2025 If 2025 targets are achieved, NZ's
Ministry NZ Forecasts -0.7% share of the UK market travelling
Visitors to Australia - TRA Forecasts 3.3% 3.0% OUJ[Side EUFOD@ remains at around
S1-Organic 2.1% 2.0% o
S2-Accelerated 2.6% 2.5% 1.5%.
S3-Target 3.0% 3.0%
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Market Review - USA

GDP Growth (%): USA
History to 2013 Projections to 2025 Increasing confidence in
recovery for the US
economy.

4%

3%

IMF indicates that with

25 supportive monetary
conditions and a smaller drag
from fiscal consolidation,

1% . .
annual growth will remain
above advanced economies

0%

trend rate.

Annual Change in GDP (Real)

-2%

-3%

™M ol wn (e} ~ (o] [e)] o 4 o~ ™M T wn O ~ w ()] o 4 o~ ™M < wn

o o o o o o o i b i L v - i L L - o~ o~ o~ ~N o~ o~

o o o o o o o o o o o o o o o o o o o o o o o

~N o~ ~N o~ ~N o~ (o] ~N o~ ~N o~ ~N o~ ~N o~ ™~ o~ o~ ~ (o] ~N o~ o~
2012 2015 2020 2025

Population ('000s) 317,505 325,128 337,983 350,626

Population Growth (%) 0.8% 0.8% 0.8% 0.7%
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Market Review — USA (2)

Visitors to NZ from: USA
Visitor numbers to New

S 218K 215K den 216K 212K
sos | daionen| oo |iea] Gae || K | g oo 201K Zealand from the USA
-6.9% | .o 1282}; 178K 1. 2320 declined each year from
- () o .
- 2006 t0 2012. Substantial
5 growth in 2013 resulted from
= 10-Year Trend ,
S Growth for USA recovery in the US economy
and improvement in
2013 consumer confidence,
-1. 8%
oK Annual trend growth is
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 negative for the ten-year
| @)
Visitors to Aust from: USA period shown at -1.8%.
500K 446K
e —— 480K  g7ok ‘4?97’—.50% US travel to overseas
8 a00K- 32T oK 456K 460K 454K 5.6% -1.60% 196K 500 S markets increased 1.8%
- . 2.2% 0.8% -1.2% ; -3.4% ,
g 2.7% during 2013 over the
- ' O
< 300K previous year to 29 million,
2 with growth strongest to the
8 <00k NZ Share of Australia for: USA Middle East (5.3%) and
= o5 2003 2005 2007 2009 2011 2013 Oceania (4.5%). Oceania

50% 48% 47% 41% 40% 40% .
0K : ’ accounts for just 2.0% of

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 overseas travel.
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Market Review — USA Target

History & Targets for: USA

History to 2013 Projections to 2025
Latest Ministry forecasts show a
350K 350K . .
recovery for this market with a
CAGR for 2013 to 2019 of 3.3%.
300K 300K

Australia’s TRA is forecasting a
250K CAGR of 3.6% per year to 2023 for

200K /\/\4 / 200K

250K

g g Strong Scenario 3 growth results
150K Targets for: USA 150K from a likely increase in capacity to
Legend 2013 2019 2025
B Actua viettors T 2013 the USA for .Ne\/\./ Zealahd and
100K M inistry Forecasts T T e e 100K Australia. It mphgs an increase of
H z;-irgalmc d S1-Organic 201K 232K 255K around 7 to 10 direct services per
-Accelerate
S2-Accelerated 201K 239K 268K
50K 50K week,
M s3-Target S3-Target 201K 250K 354K
0K 0K In FY2013 549% of US residents who
o S e T I - R <~ T NI <R A . . .
S8 S8 S8 8855335 838 8883 S 9 39 ¢S S visited NZ also visited Australia.
CAGRs for: USA 2013 to: If 2025 targets are achieved, NZ's
2019 2020 2023 2025 share of the USA market travelling
Ministry NZ Forecasts 3.3% tside the Americas increases from
Visitors to Australia - TRA Forecasts 4.2% 3.6% Ou . ,
51-organic 2.3% 2.0% ,I .1% |n 20/] 8 J[O ,I .4% |n 2025-
S2-Accelerated 2.7% 2.4%
S3-Target 3.7% 4.8%
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Market Review - Germany

GDP Growth (%): Germany
History to 2013 Projections to 2025 Germany’s economy
4% continues to out-perform
much of Europe.

IMF indicates that supportive
monetary conditions, robust

$ 1% labour market conditions and
o iImproving confidence have
POl RN e G i Chmn | (S TR S e D e R S G Ea e B R D underpinned a pickup in
-3 domestic demand, reflected
T o ' ' .
5 mainly in higher
S 2% consumption.
g
-3%
-4%
-5%
™M < un ¥e ~ w0 (o)) o L) o~ ™M < n ¥} ~ @0 (<)) o L o~ ™M < wn
o o o o o o o - b b - - b - v~ b - o N N o ~N o~
o o o o o o o o o o o o o o o o o o o o o o o
(o} ~N ~N o~ o~ ~N o~ o~ ~N ~ o~ o~ ~N o~ o~ ~N (o] (2} ~N o~ ~N ~ (o]

2012 2015 2020 2025

Population ('000s) 82,800 82,562 81,881 80,869
Population Growth (%) -0.1% -0.1% -0.2% -0.3%
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Market Review — Germany (2)

Visitors to NZ from: Germany

80K 70K
62K 65K 65K 64K 64K 9.5%
59K 60K 4.2% 3.6% 0.1% -1.4% 0.1%
56K o 3 10/0 0 70/
60K 6.1% 3 /o
53K
B
o
B 40K 10-Year Trend
> Growth for Ger-
many to:
20K 2013
2. 3%
0K
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Visitors to Aust from: Germany
f v
150K ——— — 161K 161K 160K 163K
o 13gK@mr—""0"""T" 147 | 148k | 152K 6.0% 0.4%  -0.6% _is‘l‘: (1)57502 5.1%
= 141K 4.2% 1.2% 2.3% il '
- 2.0%
B
Z 100K
S
4
-‘g 50K NZ Share of Australia for: Germany
= 2003 2005 2007 2009 2011 2013
38% 39% 39% 40% 41% 43%
0K

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Visitor numbers to New
/ealand from Germany have
iINncreased over the past
decade — from 53,000 In
2003 to 70,000 in 2013.

CAGR for this period
amounts to 2.3%.

TRA indicates that around 78
million outbound trips were
made in 2012, 8.9 million
trips were to countries excl
Europe & Nth Africa. Total
2013 outbound is estimated
to have grown 2%.

A Aot
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Market Review — Germany Target

Visitors

History & Targets for: Germany
History to 2013 Projections to 2025 Ministry forecasts show

reasonable growth for this market
(CAGR of 2.6% for 2013 1o
Legend 207 9)

B Actual Visitors
80K B Ministry Forecasts 80K Australia's TRA is fOl’eCaSJ[iﬂg a
M s1-Organic ; CAGR of 3.3% per year to 2023
S2-Accelerated /

for this market

100K 100K

60K y/ 60K
2 Scenarios range from 85,000 to
ottt fork G > 99,000 in 2025 with CAGRs of
argets ror: Germany o o .
40K 015 2016 2005 40K 1.6% to 3.0% over the period.,
Actual Visitors 70K
0]
Ministry Forecasts sok 77K N EYQOT 3 38 é.o.f German
S1-Organic 70K 77K 85K residents who visited NZ also
20K S2-Accelerated 70K 78K 87K 20K visited Australia.
S3-Target 70K 84K 99K
Achievement of 2025 targets
0 0K : 5
< m & I O N © O O A N Mm & I OV N ®©® o0 O A o ™ <« In WOU|d|mp|ythaJ[NZSShareOf
o o o o o o o — — — — — — i — — — N (o] (o] (o] (o] o )
]F f ¥ R R R R R R R R KRR L/RIRXJIIRIIRRR the German market travelling to

selected countries in Asia and
Oceania falls from 2.9% to 2.4%.
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Market Review - Canada

GDP Growth (%): Canada
History to 2013 Projections to 2025 Canada’s economy has
recovered from the GFC.

3%
Prospects ook reasonable

iNto the medium term.

2%
The IMF indicates annual
- growth is expected to
accelerate in 2014 due to
stronger external demand
% — -  H HE I I I L B B ER B ==

and rising business
iInvestment.

Annual Change in GDP (Real)

-1%

-2%

-3%

2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

2012 2015 2020 2025

Population ('000s) 34,838 35,871 37,612 39,185
Population Growth (%) 1.0% 1.0% 0.9% 0.8%

A |Auckland  LIOYT A St
irport




Market Review — Canada (2)

Visitors to NZ from: Canada

60K 53K

11.5% 49K 49K 49K
o, 48K

Visitors

4.0% -8.7% 0.6% 0.4%
3 9%
1.7%
40K 40K
10-Year Tren
Growth for Cana-
da to:
20K
2013
1. 9%
0K

46K

-5.5%

48K
3.8%

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Visitors to Aust from: Canada
110K —— P—
e 7.2% 125K 123K 122K 20K | 1
115K 8.79% -1.1% | .19, | 118K [ 120K S
2 100K 4.3% ' A -3.5% 1.9% -0.4%
)
o 88K 4.4%
32
<
8
<4
o K
= 2 NZ Share of Australia for: Canada
= 2003 2005 2007 2009 2011 2013
45% 41% 42% 39% 42% 40%
0K
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Visitor numbers to New
/ealand from Canada have
fallen since the 2008 peak of
53,000.

Annual trend growth for the
ten-year period amounts to
1.9%.

NZ visitor levels when
compared to Australia have
been relatively stable over the
period 2005 (41%) to 2013
(40%).

A Aot
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Market Review — Canada Target

70K

60K

50K

40K

Visitors

30K

20K

10K

0K

2003

2004

History & Targets for: Canada

History to 2013

Projections to 2025

/

Targets for: Canada

Legend
B Actual Visitors

B Ministry Forecasts

Actual Visitors

M s1-organic S1-Organic
S2-Accelerated S2-Accelerated

M s3-Target S3-Target

1 © ~ © o)) o — o (%) < Ln ©

0 S 5 S o — — — — — — —

S © © © © O O O o o o O

N N N N &N & & & & N N N

CAGRs for: Canada 2013 to:

2019 2020
Ministry NZ Forecasts 2.3%
Visitors to Australia - TRA Forecasts 3.8%
S1-Organic 2.5%
S2-Accelerated 3.0%
S3-Target 4.3%

2017

Ministry Forecasts

2018

2023

3.5%

2013
48K
47K
48K
48K
48K

2019
2020

2025

2.4%
2.9%
3.7%

2019

54K
56K
58K
61K

2021

2022

2025

64K
68K
75K

2023

2024

2025

70K

60K

50K

40K

30K

20K

10K

0K

Visitors

Ministry forecasts show
CAGR of 2.3% over 2013 to
2019,

Australia’s TRA is forecasting
a CAGR of 3.5% per year to
2023 for this market.

Scenarios range from 64,000
to 75,000 in 2025 with
CAGRs of 2.4% to 3.7% over

the period.

In FY2013 61% of Canadians
who visited NZ also visited
Australia.

Achievement of 2025 targets
would imply that NZ's share
of the Canadian market
travelling outside the
Americas remains stable at
around 0.5%.

A Ao

High Opportunity
Targets & Actions




Market Review - China

GDP Growth (%): China
History to 2013 Projections to 2025 China’s economy continues
to grow at a relatively high
rate notwithstanding many
uncertainties.

14%

12%

Huge population with

§ 10% growing middle class.

&

. 22 cities of above 3 million
s residents in 2010, to grow to
[ =

5

©

>

=

[ =

<

32 cities of above 3 million
6% residents by 2020.
4% Urban population exceeded
rural population for the first
206 time at the end of 2011,
Urban population to increase
0% from 49% in 2010 to 56% Iin

23 ' B'8 "B 8 22 R BRI ERE 2 EOANE R S8 A 2015 and to 65% by 2025.
o o o o o o o o o o o o o o o o o o o o o o o
~N ~ o~ ~ ~N o™~ o~ o~ o~ ~N o~ o~ o~ o~ ~N o~ ~N o~ N o~ ~N o~ o~
2012 2015 2020 2025
Population ('000s) 1,377,065 1,401,587 1,432,868 1,448,984
Population Growth (%) 0.6% 0.6% 0.4% 0.1%
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Market Review — China (2)

Visitors

Visitors to Australia

Visitors to NZ from: China

250K 229K
16.2%

197K
200K 35.4%

146K
123K 18.60/0

20.0%

150K 121K
106K 14.3% et 102K

-9.0%

10-Year Trend
Growth for China
to:

84K 88K 20.3% 7.0%
2013
10.2%

100K 27.9% 4.1%
66K
50K
0K e

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Visitors to Aust from: China

NZ Share of Australia for: China
600K 2003 2005 2007 2009 2011 2013
37% 31% 34% 28% 27% 32%

358K
400K 285K 15.9%

356K 366K
-0.3% 2.8%

200K 176

0K
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Visitors to New Zealand have
increased from 66,000 to
229,000 over the past

decade.

Annual trend growth for the
period shown equals 10.2%.

2013 saw 97.3mill Chinese
border crossings, up 17%
from 2012 (incls overnight &
day trips to Hong Kong and
Macau). Of the 83.2mill
crossings during 2012,
around 40% were reported to
be to destinations beyond
HK and Macau.

A Aot

High Opportunity
Targets & Actions




Market Review — China Target

Visitors

History & Targets for: China

History to 2013 Projections to 2025 Ministry forecasts are ‘bullish’ for China
1 O,
900K 900K with a CAGR of 12.8% over 2013 1o
Targets for: China 2019.
800K 2013 2019 2025 800K - . -
Actual Vieit 20K Australia’s TRA is forecasting a CAGR of
ctua ISItOrs
. 8.4% per year to 2019 and 7.1% for the
700K Ministry Forecasts 217K 448K 700K period 2013 to 2023
S1-Organic 229K 415K 714K
600K S2tAccelerated 229K 457K 807K 600K Scenarios range from 714,000 to
S3-Target : : :
g 229K Sl4K 893K . 893,000 in 2025 with CAGRs of 9.9%
500K 500K g to 12.0% over the period.
(7))
S | -
400K 400K Scenario 3 assumes strong airline
Legend capacity growth from 2018/19. This
300K B Actual Visitors 300K could be in the range of 40 to 50
B Ministry Forecasts additional services per week.
S1-0Organic
200K O raan’ 200K , ,
S2-Accelerated In FY2013 76% of Chinese residents
M s3-Target who visited NZ also visited Australia.
100K 100K
0K 0K Achievement of 2025 targets would
e A N - R T T A T R S =T~ RN\ T AR imply that NZ's share of the Chinese
N 8§ R R &8 R R 8 8@ R R A8 AR RV X8R RKR R A market travelling outside Northeast Asia
\ (@) O
CAGRS for: China 2013 to: would increase from 0.8% to 1.0%.
2019 2020 2023 2025
Ministry NZ Forecasts 12.8%
Visitors to Australia - TRA Forecasts 8.4% 7.1%
S1-Organic 10.3% 9.9%
S2-Accelerated 11.9% 11.1%
S3-Target 14.2% 12.0%
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Market Review - Japan

GDP Growth (%): Japan
History to 2013 Projections to 2025 Japan S economy has failed

to grow in a manner to inspire

o consumer confidence.

The IMF indicates downside
risks for Japan from low
inflation and the possibility of

EncEmERENEERR "
0% - - — L il 1 1 1 | | | )

CY13 outbound departures
estimated at 17.5 million;
down from the previous year.
However the number of
Japanese travellers outside
northeast Asia increased to
9.1 million, the highest level

N
o
o

-2%

Annual Change in GDP (Real)

-4%

since 2005.
-6%

™M < wn O ~ @ (e} o 4 o~ ™M T wn (Vo] ™~ w0 ()} o ~— o~ ™M < n
[e] o o o o o o - - — ~— i - - ~— ~— ~— (] o~ o o~ ~N o~
o o o o o o o o o o o o o o o o o o o o o o o
™~ ™~ ™~ o~ ™~ ~N ~N ™~ ™~ ~N ~N (o] ™~ ™~ ~N ~N o~ o~ (] o~ ~N ~ o~

2012 2015 2020 2025
Population ('000s) 127,250 126,818 125,382 123,256
Population Growth (%) -0.1% -0.1% -0.3% -0.4%
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Market Review — Japan (2)

Visitors

Visitors to Australia

Visitors to NZ from: Japan

165K
9.4% 155K
s LBIK 6:1h. 1 136K
-12.0% 122K
-10.8%
10.8% 102K
-15.8% 88K
AR08 10-Year Trend 78K 11.9% 69K 72K 75K
- [+)
Growth for Japan 23.5% 21 .49 | 4.5% 3.4%
50K 2013
-9 6°/o
0K
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Visitors to Aust from: Japan
573K
600Kk 628 -12.0%
354K
400K 457K 9
-20.2% —O3%"
. 355K 333K 329K
NZ Share of Australia for: Japan -22.3% -16.5% 7.1%
200K 2003 2005 2007 2009 2011 2013
24% 23% 21% 22% 21% 23%
0K
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Visitors to New Zealand have
decreased from 151,000 to
75,000 over the past

decade.

Annual trend growth is
negative for this period at
-9.6%.

Australia’s performance
mirrors that of New Zealand.

N/ visitor levels amount to
between one-fifth and one-
qguarter of that of Australia.

A Aot

High Opportunity
Targets & Actions




Market Review — Japan larget

History & Targets for: Japan

History to 2013 Projections to 2025 o
Largets for:|7aphn Ministry forecasts show a
160K 013 2016 2095 160K oontmulmg decline and CAGR for
Actual Visitors 75K the peﬂOd 2013 to 2019 of
140K Ministry Forecasts 73K 61K 140K -3.0%.
S1-Organic 75K 78K 81K
120K S2-Accelerated 75K 88K 96K 120K Dy . .
S3-Target 75K 93K 107K Australia’s TRA is forecasting a
100k 100K CAGR of 1.7% per year to 2023
S s for this market.
'g 80K : 80K g
T— Scenarios range from 81,000 to
60K Legend 60K 107,000 in 2025 with CAGRs of
M Actual Visitors 0.7% to 3.0% over the period.
40K B Ministry Forecasts 40K
B s1-Organic o)
. Sh-Acdelerted . N FY2013 17% of Japanese
M s3-Target residents who visited NZ also
0K 0K visited Australia.
™ < LN O ™~ (00} (o)) o i o o™ <t LN O N o0} (o)} o i Q] (42} < LN
Achievement of 2025 targets
CAGRs for: Japan 2013 to: would imply that NZ's share of the
2019 2020 2023 2025 . .
- Japanese market travelling outside
Ministry NZ Forecasts -3.0% . .
Visitors to Australia - TRA Forecasts 2.1% 1.7% Northeast ASla WOU|d iNcrease
S1-Organic 0.7% 0.7% from 0.8% to 0.9%.
S2-Accelerated 2.7% 2.1%
S3-Target 3.8% 3.0%

A |fuckand L)Y A o,
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Market Review - Korea

GDP Growth (%): Korea
History to 2013 Projections to 2025 Korea's economic

performance expected to

6% remain strong, driven mostly
by exports, lifted by
improving trading partner

5%
demand,

IMF expects domestic

demand to also pick up.
Average annual population
growth forecast to slow to
0.3% through to 2025,
83% of population live in
1% urban areas.
0%

s
£

Annual Change in GDP (Real)
2

2
8

(32] < un O ~ @ [+ o 4 o~ ™ g n O ~ [re) (¢)] o -~ (2] ™M < wn
o o o o o o o i - L 4 L - i L i L o~ o~ o~ ~N ~N o~
o o o o o o o o o o o o o o o o o o o o o o o
(o] o~ ~N ™~ o~ ~N ~N o~ o~ ~N ~N (o] ~ ~N o~ ~ o~ o~ ~ o~ ~N o~ o~
2012 2015 2020 2025
Population ("000s) 49,003 49,750 50,769 51,602
Population Growth (%) 0.6% 0.5% 0.4% 0.3%
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Market Review — Korea (2)

Visitors to NZ from: Korea

;11‘1;( 112K 111K
113K = 0 '1.70/0 '0-60/0 99K
- [+)
100K 10.7%
79K
2 ‘20.50/0 67K
S 27.2%
@ 10-Year Trend 53K 53K 53K 51K
= Growth for Korea -33.1% -21.6% 0.2% -3.6%
50K to:
2013
-9.9%
i I
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Visitors to Aust from: Korea
218K
261K 214K
251K o 253L< -13.8% 18.4% 197K
L 207 18.2% 2.9% -0.6%
E 200K 212K ToaK P as —
@ 2.2% 193K
3 ’ 181K -7.6% -2.0%
= -17.1%
v
.*g 100K NZ Share of Australia for: Korea
- 2003 2005 2007 2009 2011 2013
54% 45% 39% 29% 27% 26%
0K
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Visitors to New Zealand from
Korea have decreased from
113,000 to 51,000 over the

past decade.

Annual trend growth is
negative for this period at
-9.9%.

Australia has also withessed
a decline over the period
although not to the same
extent as NZ. As a result NZ
visitor levels when compared
to Australia have fallen, from
54% in 2003 to 26% in
2013.
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Varket Review — Korea larget

History & Targets for: Korea

History to 2013 Projections to 2025 o . .
120K 120K Ministry forecasts show a continuing
Legend flat performance for Korea to 2019,
. Actual Visitors
100K B Ministry Forecasts 100K .
B S1-Organic Australia’s TRA forecasts a CAGR of

S2-Accelerated 3.4% per year to 2023 for this market.
80K . S3-Target 80K | |
Scenarios 1 to 3 provide a range of
o o 62,000 to 97,000 visitors by 2025 with
2 sok 60K o a CAGR of between 1.7% and 5.5%.
> >
o .
Torgets for: Korea IN FYZIO'T 351% of qugan resmlen'ts
40K 2013 2019 2025 40K who visited NZ also visited Australia.
Actual Visitors 51K
Ministry Forecasts 55K 56K The Korean target is reliant on
20K S1-Organic 51K 57K 62K 20K development of further direct capacity
S2-Accelerated 51K 63K 76K f K
S3-Target 51K 76K 97K rom rorea.
OK (0] ¢
™M < Ln O N (ee] (o)) o — o (e0] < LN (o] N [eo] (o)) o i o ™M <t LN .
S 3§ 8§ 8§ 8 S8 8 2 2 2 g 22 2 2 2 2 8y 9 o oo Achievement of 2025 targets would
o o o o o o N o o o o o o o o o o o o o o o o \ )
Imply that NZ's share of the Korean
CAGRs for: Korea 2013 to: market travelling outside Northeast Asia
2019 2020 2023 2025 would be maintained at around 1.0%.
Ministry NZ Forecasts 0.0%
Visitors to Australia - TRA Forecasts 4.0% 3.4%
S1-Organic 1.8% 1.7%
S2-Accelerated 3.7% 3.3%
S3-Target 7.4% 5.5%
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Market Review - Singapore

GDP Growth (%): Singapore
History to 2013 Projections to 2025 GDP growth is forecast to

remain steady.

14%

The rate of growth reflects
the country’s advanced stage

12% .
of economic development.

10%
8%

6%

4%
) I I I II
0% - - -+ +- — — -+ -+ - — - - - - - - -

Annual Change in GDP (Real)

™M < n O ~ @ [«)) o i o~ ™ < wn {{e] ™~ (o] (e)] o 4 o~ ™ < wn
o o o o o o o L b b i b i b L - b () o~ o~ o~ ~N o~
o o o o o o o o o o o o o o o o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ ~ o~ o~ o~ N ~N o~ o~ o~ o~ ~N o~ ~N o~
2012 2015 2020 2025
Population ('000s) 5,303 5,619 6,057 6,334
Population Growth (%) 2.1% 1.8% 1.2% 0.8%
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Market Review — Singapore (2)

Visitors to NZ from: Singapore

Mo 42K Visitor numbers to New
39K 16.1% :
- o3 m06_ | 36K Zealand from Singapore have
33K e -5.9% increased from 33,000 to
33K 1.0% 30K 30K
30k | -9.70 oo o 2.6% | _2.4% 42,000 over the past decade
S e A with a CAGR of 2.5%.
§'
20K 10-Year Trend o
Growth for Sin- Australia’s performance has
Lok ghpore tos been similar to that for NZ
2013 over the period.
2.5%
0K | ram—7| .
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 NZ ViSitor Ie\/els vvhen
Visitors to Aust from: Singapore COmpared to Australia have
400K been relatively stable at
10-12% since 20005,
266K 264K
HOME 5.9% 4.1%
253 Ke= o ——— 285K 3.4%
271K
251K 253K 2.7% 5.3%
-0.9% -4.8%

NZ Share of Australia for: Singapore

100K 2003 2005 2007 2009 2011 2013
13% 11% 10% 10% 12% 11%

Visitors to Australia
N
o
o
P

0K
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
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Market Review — Singapore Target

History & Targets for: Singapore

History to 2013 Projections to 2025 o .
There are no Ministry forecasts for this
60K Legend 60K market. Australia’s TRA is forecasting a
B Actual Visitors CAGR of 3.0% per vear to 2023 for this
B Ministry Forecasts market
50K . S1-Organic 50K '
S2-Accelerated e
M s3-Target Scenarios range from 49,000 to 63,000
40K 40K visitors for 2025, and CAGR of between
P 4 1.2% and 3.3% for the period.
= T ts for: Si g .
7 30K Nt A S A R 30K Target reflects the expected increased
2013 2019 2025 . . . .
Actual Visitors 2K capaqty and promotlorj assomateQ with
20K Ministry Forecasts 20K the Air New Zealand/Singapore Airlines
S1-Organic 42K 45K 49K aliance. The target for 2025 implies an
S2-Accelerated 2 S, increase of around 6 to 7 direct
10K S3-Target 42K 54K 63K 10K .
services per week.
oK ™M < n O N [ee] [e)} o — o ™M <t LN O N (o] ()] o — o ™M < LN oK |n I:YQO/] 8 18% Of Singaporean
S 8 8 S S S €88 33 35 5885883 3¢5 g ¢ residents who visited NZ also visited
N o o o o o o o N o o o o o o o N (@] (@] o o o o
Australia,
CAGRs for: Singapore 2013 to:
Ministry NZ Forecasts 2019 2020 2023 2025 Achievement of 2025 targets imply that
inistry ore , .
Visitors to Australia - TRA Forecasts 3.5% 3.0% NZ S S,hare Of ,the Smgaporean .m.arket
S1-Organic 1.2% 1.9% travelling outside Southeast Asia is
S2-Accelerated 1.8% 1.9% maintained at around 1.0%.
S3-Target 4.3% 3.3%

A |fuckand L)Y A o,
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Market Review - India

GDP Growth (%): India
History to 2013 Projections to 2025 Economic growth slowed in
2012 and 2013, but is

10% forecast to improve.

Level of urbanization still
8% relatively low; increased from
28% in 2001 to 31% in

20171, Forecast by the UN to
6% iNncrease to 37% by 2025.
Indian outbound travel
4% estimated to have reached
16 million in 2012, up from 6
million in 2004; UNWTO is
20 forecasting growth to 50
million by 2020.
0%

Annual Change in GDP (Real)

™M < n O ~ e o] [+ o - o~ ™M < un (o) ™~ @ (o)) o 4 o~ ™M < n

o o o o o o o - b i - i b L b b b (2 o~ ~N o~ ~N o~

o o o o o o o o o o o o o o o o o o o o o o o

o~ o~ o~ o~ ™~ o~ o~ o~ o~ ~N o~ o~ o~ N ~ o~ o~ o~ o~ ~N o~ ~N o~
2012 2015 2020 2025

Population ('000s) 1,236,687 1,282,390 1,353,305 1,418,744

Population Growth (%) 1.3% 1.2% 1.0% 0.9%
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Market Review — India (2)

Visitors to NZ from: India

31K
29K 30K o
28K 5.6% 3.8%
30K 16.4%_ . _, 54, .
20K
Hd 18K 14.1%
i S 16K 13.2%
= 6.1%
= 15K 10-Year Trend
Growth for India
10K to:
2013
7.8%
0K | Tasismmmnr ot |
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Visitors to Aust from: India
139K 172K
150K 159K 7.7%
2 116K 7.5%
o 21.8%
g 125K
< 100K 7.7%
S
Hd
S NZ Share of Australia for: India
@ 68K
S 50K 46K 56K 22.2% 2003 2005 2007 2009 2011 2013
22.0% 32% 26% 23% 20% 19% 18%
0K

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Visitors to New Zealand have
increased from 15,000 to
31,000 over the past
decade.

Annual trend growth for this
period amounted to 7.8%

Australia has outperformed
NZ over the period.

NZ visitor levels when
compared to Australia have
fallen, from 32% in 2003 to
18% in 2013.

A Aot

High Opportunity
Targets & Actions




Market Review — India larget

History & Targets for: India

Visitors

History to 2013 Projections to 2025 o
. 120K There are no Ministry forecasts for
this market. Australia’s TFC is
Targets for: India forecasting a CAGR of 7.3% per
100K 2013 2019 100K year to 2023 for this market.
Actual Visitors 31K
Ministry Forecasts , .
cox S1-Organic 31k 48K S0 Scenarios continue the strong
S2-Accelerated 31K 53K growth trend.
S3-Target 31K 63K g
60K 60K 2 Scenarios for 2025 show a range of
between 77,000 and 119,000 and
“ox Legend Jok respective CAGRs of between 7.8%
B Actual Visitors and 11.9%
B Ministry Forecasts ' '
M s1-Organic . .
20K S2-Accelerated 20K Strong capacity growth is expected
M s3-Target over Australia and via Southeast
0K 0K Asia.
8 & 8 8 5 83 2 2 9 g 3 2 5 53 283 3% R 8 3 Q34
oot n s s s s s s nnn n s s s s w o @ Achievement of 2025 targets imply
CAGRs for: India 2013 to: that NZ's share of the Indian market
2019 2020 2023 2025 travelling 1o selected destinations in
ministry Nz Forecasts Asia & Oceania increases marginally
Visitors to Australia - TRA Forecasts 7.3% 7.3% o o
S1-Organic 7.5% 7.8% from 086 to 096
S2-Accelerated 9.5% 9.9%
S3-Target 12.8% 11.9%

A |fuckand L)Y A o,
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Market Review - Malaysia

GDP Growth (%): Malaysia
History to 2013 Projections to 2025 Malaysian economy
expected to maintain growth,
7%
Total population of 28.9
2 million (2012). Annual growth
i slowing to around 1%.
4%
3%

Around 73% of population
live in urban areas.
@ Outbound travel from

Malaysia increased from 30.5
million trips in 2000 to an
estimated 49.2 million trips in
2012,

0% e . . -

Annual Change in GDP (Real)

2%
1%

-1%

-2%

™M < n O ~ @ [+ o 4 o~ ™M T wn O ™~ @ (o2} o 4 o ™M o wn

o o o o (= | o o b i i - i L - b - i o~ (o) o~ ~N o~ o~

o o (] o o o o o o o o o o o o o o o o o o o o

™~ ~N o~ ~ o~ o~ o~ o~ ~N ~N o~ o~ o~ o~ ~ o~ ~ o~ o~ o~ ~N o~ o~
2012 2015 2020 2025

Population ('000s) 29,240 30,651 32,858 34,956

Population Growth (%) 1.7% 1.5% 1.3% 1.2%
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Market Review — Malaysia (2)

Visitors to NZ from: Malaysia

40K 35K
60.3%
29K
30K -16.0%
24K 24K
5.1% & 22K
p 23K 2.1% 20K 20K 20K 20K 10.9%
;‘j’ 20K -15.6% -1.4% -0.5% 0.5%
10-Year Trend
Growth for
10K Malaysla to:
2013
3. 0%
0K
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
Visitors to Aust from: Malaysia
300K
o
[
% 200K 167K 166K
% 7.2% -0.5%
e 156Ke=— e ———tT 171K
o 150K 159K | 2 304 >
o _a £0 6.1% 2 NZ Share of Australia for: Malaysia
% 100K 2.5%
S 2003 2005 2007 2009 2011
15% 14% 12% 9% 15%
0K
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

29K
-1.5%

2013

2013
10%

2013

Visitors to New Zealand have
iINncreased from 23,000 to
29,000 over the past
decade. The spike in 2011
coincided with the entry and
then exit of AirAsia X.

Annual trend growth for the
ten-year period amounted to
3.0%.

NZ visitor levels when
compared to Australia
recovered to 15% in 2011,
but has since fallen to 10%.

A Aot

High Opportunity
Targets & Actions




Market Review — Malaysia Target

History to 2013

60K

History & Targets for: Malaysia

Projections to 2025

Targets for: Malaysia

Legend
. Actual Visitors
B Ministry Forecasts
S0K . S1-Organic
S2-Accelerated
. S3-Target
40K
£
S
5
> 30K
20K Actual Visitors
Ministry Forecasts
S1-Organic
10K S2-Accelerated
S3-Target
0K
™ < LN O N (e (o)) o — o (a2] < n O N (o6}
o o o o o o o — — — — — — — — —
o o o o o o o o o o o o o o o o
o N o (gl N o (gl N o N o N N o o o
CAGRs for: Malaysia 2013 to:
2019 2020 2023
Ministry NZ Forecasts
Visitors to Australia - TRA Forecasts 6.1% 5.2%
S1-Organic 3.1%
S2-Accelerated 5.3%
S3-Target 7.7%

2019

2013
29K

29K
29K
29K

2020

2025

3.0%
5.2%
6.6%

2021

2019

35K
39K
44K

2022

2023

2

2024

025

41K
53K
63K

2025

60K

50K

40K

30K

20K

10K

0K

Visitors

No Ministry forecasts available
for this market.

Australia’s TRA is forecasting a
CAGR of 5.2% per year to 2023
for this market.

Scenarios for 2025 show a
range of between 41,000 and
63,000 and respective CAGRs
of between 3.0% and 6.6%.

The stronger growth for scenario
3 assumes an increase of
around 6 to /7 direct services per
week,

Achievement of 2025 targets
imply that NZ's share of the
Malaysian market travelling to
selected destinations in Asia &
Oceania would be maintained at
around 0.8%.

A Ao

High Opportunity
Targets & Actions




Market Review — Hong Kong

GDP Growth (%): Hong Kong
History to 2013 Projections to 2025 Steady economic growth is

anticipated for Hong Kong.

8%

Hong Kong resident
population projected to

6% iIncrease at an average
3 annual rate of 0.5% to 0.6%
B the period to 2025.
O 4%
=
Q
o
[ =
o
L
3 I IIIIII
o
-9
c
c
<<
L e S RS RS R 1 SN e e et sy | t 1 F—
-2%
™M < wn O ~ @ (e} o 4 o~ ™M < un ¥} ™~ @ [e)] o L o~ ™M < wn
o o o o o o o b - i i i i i i b L (2 () ~N o ~N o~
o o o o o o o o o o o o o o o o o o o o o o o
o~ o~ o~ o~ ~ o~ o~ o~ o~ ~ o~ o~ o~ N ~ o~ ~N o~ o~ ~N o~ ~N o~
2012 2015 2020 2025
Population ('000s) 7,148 7,314 7,550 7,743
Population Growth (%) 0.7% 0.7% 0.6% 0.5%
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Market Review — Hong Kong (2)

Visitors to NZ from: Hong Kong

Visitors to New Zealand from

28K
0K P 26K 25K 26K 6.9% Hong Kong have been
26K & 0 '1.6 /0 24K 24K 24K 60/ 3 40/0 '
23K 3.0% relatively stable at around
-10.3% 3 2% 22K 8.2% e
°°’° 25,000 to 30,000 visitors
g 20K throughout the period shown.
g 10-Year Trend
T Annual trend growth for the
H0K Vo ten-year period amounted to
0K . .
®
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 . NZ VISIJ[OFS dsidl DI’ODOI'J[IOH Of
o visitors from Hong Kong to
Visttoraito st roms Hong Kong Australia has decreased from
200K , .
160K | yssk 57k 164K //:%K 20% in 2008 to 14% in
i 16.3% 3 oo 0.00 | 3:3% 177K 1027 2013.
= 150K =SS 1165"3; 6.2%
Ji 147K 144K i
3 129 137K ¥
§ 6.1% 5.1% -2.0%
+ 100K
w
,§ NZ Share of Australia for: Hong Kong
S s 2003 2005 2007 2009 2011 2013
20% 16% 15% 15% 15% 14%
0K
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
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Market Review — Hong Kong larget

History & Targets for: Hong Kong

History to 2013 Projections to 2025 o .
No Ministry forecasts available for

40K regend 40K this market.

B Actual Visitors

B Ministry Forecasts , . .
35K >3K Australia’s TFC is forecasting a

. S1-Organic
ok s / N CAGR of 3.8% per year 10 2023
Sy Tan for this market.

25K 25K
4 . Scenario 1 to 3 for 2025 ranges
2 20k Targets for: Hong Kong 20K 2 from 33,000 to 40,000 visitors
| 2013 2019 2025 with an associated CAGR range
Actual Visitors 28K 0 10
15K e Lo i 15K of between 1.5% and 3.1%.
S1-Organic 28K 31K 33K .
10K S2-Accelerated 28K 33K 37K 10K The target for 2025 implies an
S3-Target 28K 34K 40K increase of around 6 to 7 direct
5K > services per week.
OK 0K
™ < LN O N [ee] (o)) o — o (a2} <+ LN (o} N (e0] (0)] o — o ™ < LN !
S g 28228288 EzZz|lgz5¢:8z:z388g4dgd Achievement of 2025 targets
imply that NZ's share of the Hong
CAGRs for: Hong Kong 2013 to: Kong outbound market travelling
__ 2019 2020 2023 2025 outside northeast Asia remains
inistry orecasts o
Visitors to Australia - TRA Forecasts 4.5% 3.8% Stable at 04 /)'
S1-Organic 1.5% 1.5%
S2-Accelerated 2.6% 2.4%
S3-Target 3.2% 3.1%
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Market Review - Taiwan

GDP Growth (%): Taiwan

History to 2013 Projections to 2025 . . .
IMF indicates Taiwan
economic growth is likely to
10% . .
: remain relatively strong.
8% Population is forecast to grow
El from 23.3 million in 2012 to
S, = 23.7 million in 2025 though
8 by 2025 the population
5 growth will be flat.
4%
L=
O
©
=]
. I I I I I I I I
<
L e B e e e O O IS s SRS R B TR S WL O —
-2%
™ < n O ~ @0 N o L o~ ™M T n O ~ @ (*)] o 4 o~ ™M T n
(] o o o o o o — i — - — — i — — — ~N (o] o o~ ~N (o)
o o o o o o o o o o o o o o o o o o o o o o o
™~ ~N o~ ~N o~ ™~ o~ ~N ~N ~N o~ ~N o~ o~ ~N o~ ~N o~ (o] o~ ~N o~ o~
2012 2015 2020 2025
Population ('000s) 23,318 23,470 23,614 23,656
Population Growth (%) 0.4% 0.2% 0.1% 0.0%
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Market Review — Taiwan (2)

Visitors to NZ from: Taiwan

28K - Visitors to New Zealand from
30K 2K T S% | 2.2% | 26K Taiwan have decreased from
" -7.7% :
2K : Sk 22K 28,000 in 2005 to as low as
19K 27.8% o jok | 2S:8% 17,000 in 2009, with a level
g 20K T 15.2% | 3706 f 22,000 visitors achieved |
g 10-Year Trend -13.8% of 22, visitors achieved in
S Growth for Tai- 2071 8.
wan to:
o 2013 Annual trend growth was
-4 1% .
negative and amounted to
0K -4.1% for the ten-year period
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 10 2013,
Visitors to Aust from: Taiwan - .
99K NZ visitors from Taiwan has
129 26.9% fal rtion of
100K 1.2% 105K allen as a proportion ©
2 88K 2 visitors to Australia over the
2 78K H1.6% | s ' period shown.
s -16.2%
9 50K
S NZ Share of Australia for: Taiwan
§ 2003 2005 2007 2009 2011 2013
29% 26% 28% 17% 21% 21%
0K

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
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Varket Review — laiwan larget

History & Targets for: Taiwan
History to 2013 Projections to 2025

No Ministry or TRA forecasts

30K Legend 30K available for this market.
ctual Visitors
istry Forecasts . C
25K ganic — 25K Scenarios 1 and 2 visitor
S2-Ackelerated levels of 24,000 and 25,000
W s3-Tarfet in 2025 imply little increase
20K 20K on levels achieved over the
5 g past few years in NZ.
Ig 15K Targets for: Taiwan 15K g’
2013 2019 2025 The Scenario 3 target
Actual Visitors 22K assumes a Stf@ﬂger
10K Ministry Forecasts 10K ,
S1-Organic 22K 23K 24K peﬁormaﬂce for this market
S2-Accelerated 22K 23K 25K over Australia.
5K S3-Target 22K 25K 30K 5K

Achievement of 2025 targets
0K 0K implies that NZ's share of the
Taiwan market travelling

outbound remains stable at
CAGRs for: Taiwan 2013 to: O 6%

2019 2020 2023 2025

2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

Ministry NZ Forecasts
Visitors to Australia - TRA Forecasts

S1-Organic 0.9% 0.9%
S2-Accelerated 1.2% 1.2%
S3-Target 2.6% 2.7%
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Market Review - Thailand

GDP Growth (%): Thailand
History to 2013 Projections to 2025 The IMF is projecting
8% relatively strong GDP growth
for this market.

6% Total population of nearly 67

million (2012). Limited
growth in the future

4%
However only 34% of
population live in urban areas
2% and this is expected to
iINncrease to 41% by 2025.
0% - + -+ -+ + -+ -+ T T 1T + T + T r r + 1 1 t +

-2%

Annual Change in GDP (Real)

m ¥ 1M VW N ® O O H N M ¥ 1 OV KN ® O O = N ®™ T i
o o o o o o o - b - - - b - b - - o o~ ™~ o ~N o~
© © © © © 6 © © © o o © O © © o o o o o © o o
N N N N & N 8§ N § 8N & N 8N 8N 8N 8§ & &8 8 & 8 N8 N
2012 2015 2020 2025
Population ('000s) 66,785 67,401 67,858 67,900
Population Growth (%) 0.3% 0.3% 0.1% 0.0%
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Market Review — Thailand (2)

Visitors

Visitors to Australia

Visitors to NZ from: Thailand

25K
20K 20K 20K 8225/0 21K
9.2% 19K 12.8% . 22.2%
20K 19K -6.6% 18K glfgg 7.5% 18K i
. -5.7% -9.8% x
15K
10-Year Tren
Growth for Thal-
10K land to:
2013
5K -o 2%
0K
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Visitors to Aust from: Thailand
80K 83K
9.1% : - Ry ﬁ/SQK
80K 84K 85K 84K
73K 77K 80K 82K 2.8% 1.6% -1.9% 3.9%
-3.6% 74K -4.2%  2-8% ' o
60K O -3.9%
40K
NZ Share of Australia for: Thailand
20K 2003 2005 2007 2009 2011 2013
26% 25% 25% 24% 21% 23%
0K
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Visitors to New Zealand have
hovered within a range of
18,000 to 21,000 over the

past decade.

Annual trend growth was
negative at -0.2% for the ten-
year period to 2013,

The performance for both
Australia and NZ has been
similar.

NZ visitors from Thailand as a
proportion of visitors to
Australia has ranged between
one-fifth and one-quarter
over the past ten years.

A Aot

High Opportunity
Targets & Actions




Market Review — Thailand larget

History & Targets for: Thailand
History to 2013 Projections to 2025 o
Ministry forecasts are not

Legend available for this market.
B Actual Visitors

25K B Ministry Forecasts 25K . , .
M s1-Organic Australia’s TRA is forecasting
S2-Accelerated a CAGR of 5.1% per year to

20K W S5 jrget 20K 2023 for this market,
5 o £ Scenarios 1 to 3 imply
g 8 Targets for: Thailand 2 CAGRs of between 1.6%

2013 2019 2025 and 2.6% over the period to

Actual Visitors 21K
10K Ministry Forecasts 10K 2026
S1-Organic 21K 23K 25K
S2-Accelerated 21K 23K 26K Achievement of 2025 targets
5K S3-Target 21K 24K 28K 5K implies that NZ's share of the
Thailand market travelling to
0K . 0K selected destinations in Asia
™M < Ln O N (o] (o)) o — o\l (e0] < n O N 00} (o)) o — o (e0] LN ,
& Oceania falls from 0.9% to
0.5%.

CAGRs for: Thailand 2013 to:

2019 2020 2023 2025
Ministry NZ Forecasts

Visitors to Australia - TRA Forecasts 5.3% 5.1%

S1-0Organic 1.5% 1.6%
S2-Accelerated 2.0% 2.0%
S3-Target 2.7% 2.6%
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Market Review - Indonesia

GDP Growth (%): Indonesia
History to 2013 Projections to 2025 Economic growth is forecast
to return to 6% by 2016.
Future growth dependent on
maintaining strong

iInvestment growth,
Total population of 247
million (2012) and is forecast
to reach 282 million by 2025,
Around half of the population
live in urban areas. This
proportion is expected to
increase to 60% by 2025.
1%
0%

6%

2 s )
S S S

Annual Change in GDP (Real)

=
S

™ < wn O ~ (eo] N o 4 o~ ™M < wn O ~ @ (o) o L (2] ™M T wn
o o o o o o o i L i i i i i i i i ~N ~N o~ o~ o~ o~
o o o o o o o o o o o o o o o o o o o o o o o
~ ~ ~N ~N ~N ~ ~N ~N ~N o~ o~ o~ o~ o~ o~ ~ ~ ~N ~N o o~ o~ o~
2012 2015 2020 2025
Population ('000s) 246,864 255,709 269,413 282,011
Population Growth (%) 1.3% 1.1% 1.0% 0.9%
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Market Review — Indonesia (2)

Visitors to NZ from: Indonesia

Visitors to New Zealand have

15K 14K |
12K 11.9% increased from 9,000 to
11K
= 0% LK 14,000 over the past
10K
s decade.
(]
f_§ -6 5% 7K
2 -9.9% 1o Year Trend Annual trend growth
Growth for In- o) '
. prtedalatipdi ampunted to 5.8% for this
o period.
5.8% -
o - - NZ visitor levels when
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 compared to Australia have
Visitors to Aust from: Indonesia been relatwely stable over the
gy = period at around 9%.
151K
© 140K ;.47602 3.5%
® 124k 13:3%
% 100 109K 13.9%
<<§ 9O K S, o < pa— 89K 94K 15.3%
= 84K 83K 84K e 5.8%
P -6.6%  -1.0%  0.1% Gk
g 50K NZ Share of Australia for: Indonesia
3 2003 2005 2007 2009 2011 2013
9% 9% 9% 9% 8% 9%
0K
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Auckland

A

Airport

High Opportunity
Targets & Actions




Market Review — Indonesia Target

History & Targets for: Indonesia
History to 2013 Projections to 2025 o .
Ministry forecasts not available for

60K this market. Australia’s TRA is

Targets for: Indonesia

60K
. 2013 2019 2025 forecasting a CAGR of 5.6% per
Actual Visitors 14K .
50K Ministry Forecasts 50K year 1o 2023 for this market.
S1-Organic 14K 18K 24K
Sz'Acce'erated ST Scenarios provide a wide range for
S3-T t . .
40K 2 R 40K this market reflecting the strong
5 5 long term potential,
o Legend @
= 30K B Actual Visitors 30K = . . ‘ .
B Ministry Forecasts Scenario 3 implies an increase
M s1-Organic over the period to 2025 of around
20K S2-Accelerated 20K - .
B <3 Target 5 to 7 direct services per week.

10K \/_/ 10K Scenarios 1 to 3 range from
24,000 to 62,000 visitors by 2025

0K 0K and a CAGR of 4.7% to 13.5%.
(s2] < LN O ~ [00] (o)) o — o (e0} < Ln O ~ [o0] (o)) o — o~ ™M < LN
o o o o o o o — i — — i — — — — — o o (o] o (o] (o]
o o o o o o o o o o o o o o o o o o o o o o o
o~ o~ o~ (o] o~ o~ o~ o~ o o~ o~ o~ o~ o~ o~ (o] (o] o~ o~ o~ o~ o~ o~

Achievement of 2025 targets imply
CAGRs for: Indonesia 2013 to: that NZ's share of the Indonesian
2019 2020 2023 2025 market travelling to selected
destinations in Asia & Oceania

Ministry NZ Forecasts

Visitors to Australia - TRA Forecasts 5.8% 5.6%

S1-Organic 4.9% 4.7% increases from 0.6% to 1.0%.
S2-Accelerated 12.1% 11.6%

S3-Target 15.2% 13.5%
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Market Review - Philippines

GDP Growth (%): Philippines

History to 2013 Projections to 2025 Relatively strong GDP growth
B s forecast.
4% Total population of 96.7

million (2012) growing to

6% 119.2 million in 2025.

5% 49% of the population live in
urban areas. The UN

4% forecasts this proportion to
increase slowly to 54% by

3% 2026

2%

1%

0%

Annual Change in GDP (Real)

Mm ¢ 1 VW KN O O O = N ®Mm T WM YW N O O O = N ™M ¢« I
o o o o o o o — — — - — B — — — — ™~ o o~ ~N o~ o~
© O © O © O O O o O o o0 o o O 0O O o o o o o o
o~ ~N o~ ~N (o] o~ ™~ ~N ~N ~N o~ o~ o~ o~ ~N o~ ~N o~ o~ o~ ~ o~ o~

2012 2015 2020 2025

Population ('000s) 96,707 101,803 110,404 119,219

Population Growth (%) 1.7% 1.7% 1.6% 1.5%
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Market Review — Philippines (2)

Visitors to NZ from: Philippines

Visitors to New Zealand have

10K
Lok oK . ;07'5’/ 9.0% increased from 5,000 to
“ = B : 10,000 over the past
17 7% 8. 8°/ =
-13 0% decade.
o 17 1%
[}
= 5K 18 7%
£ o 5 39 10- Year Trend Annual trend growth
5K Growth for o .
Philippines to: ampunted to 7.0% for this
7T period.
7. 0% L
5 N/ visitor levels when
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 compared to Australia
o .
Visitors to Aust from: Philippines peaked at 20@ n 2007’ with
alow of 15% in 2011,
60K 66K
11.7%
[
= 42K
@ 47K
< 40K 1.1%
8
g 27K .
= - 7.7% NZ Share of Australia for: Philippines
= 2003 2005 2007 2009 2011 2013
18% 18% 20% 16% 15% 16%
0K
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Auckland

A
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Market Review — Philippines larget

History & Targets for: Philippines
History to 2013 Projections to 2025

No Ministry or TRA forecasts

30K 30K , ,
available for this market.

Targets for: Philippines

25K — 2013 2019 2025 25K Scenarios 1 to 3 range from
ctual Visitors 10K [
Ministry Forecasts Z0,000 J[O S0,000 \/ISItOI’S by
S1-Organic 10K 15K 20K 2025 and a CAGR of 5.6%
20K S2-Accelerated 10K 17K 20K J[O 9 8%
o S3-Target 10K 19K 2 | |
S 2
S 15k 15k S Achievement of 2025 targets
imply that NZ's share of the
Legend i i '
Lok B Actual Visitors Lo Philippines markgt travell!ng
B Ministry Forecasts to selected destinations in
M s1-Organic Asia & Oceania is maintained
5K S2-Accelerated 5K 1)
B <3 Target at around 0.3%.
0K 0K
238 85832 282 yL2 L8282 :828238

CAGRs for: Philippines 2013 to:
2019 2020 2023 2025

Ministry NZ Forecasts
Visitors to Australia - TRA Forecasts

S1-Organic 6.1% 5.6%
S2-Accelerated 9.0% 7.8%
S3-Target 10.9% 9.3%
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TH Approach: south American Markets

For each market TFI reviewed:
- Latest IMF GDP and UN population forecasts by market.
—  Outbound growth and growth in visitors to USA and Canada.
- Visitor growth, where available, to Australia, Singapore, Indonesia, Malaysia, Hong
Kong, China, Japan.
— Avallable forecasts where available.
— The aviation/airline business environment in South America.

To create the targets TFl developed three scenarios:

- Scenario 1: Organic Growth - Assessed prospects for growth from South America
given historical performance and economic forecasts. Established reasonable
‘organic’ growth rates for each of the three markets, Argentina, Brazil and Chile.

— Scenario 2: Accelerated Growth — Reviewed the growth performance of markets that
had shown “take-off” periods in the past. These markets included Taiwan, Korea,
Singapore, Malaysia, Hong Kong, Thailand, China and India.

- Scenario 3: Target Scenario — Building on Scenario 2 and assuming an additional
direct daily service commences before 2020. This service is considered
a possibility given the merger of LAN and TAM.
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Market Review — South America

GDP Argentina, Brazil, Chile
Country History to 2013 Projections to 2025 Fconomic aCJUVIJ[y aCross

Latin America in 2013 stayed

o) 8% . -
k> significantly less than the
L. 6% growth rates for previous
Argentina (é 4% years.
&
c 2% . .
~umBEERARERRR  orovr oo moons
0% —M™———————————— ———————— e . :
’ growth to remain subdued in
o 2014, despite recovery in the
() (1] '
3 advanced economies
3 e generating positive trade
b c 4% spillovers. Weak investment
2 29% I I l I I I I I I I I and subdued demand for the
G g, NI NN IO (OO | O . . 0 0§ n i region’s exports have held
back activity.
g 8%
: 6%
(@]
Chile g 4%,
P
[
L
™M < n O ™~ o] N o — o~ ™M < n O ~ (o] [«)] o Lo o~ mM < wn
S 86 8 8 8 8 38 0 o5 © o © © o o o o o o o o o o
~N o~ o~ ~N ~N o~ ~N o~ o~ o~ ™~ o~ ~N ~ o~ o~ N ~N ()] o~ o~ o~ ™~
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Market Review — South America (2)

Population Argentina, Brazil, Chile

Date The aggregate population for
Country 2012 2015 2020 2025 the three countries is forecast
Argentina Population ('000s) 41,087 42,155 43,835 45,423 to grow from 257 millon in
! ! ! ! 2012 to over 280 million by
Population Growth (%) 0.9% 0.8% 0.8% 0.7% 2025.
Brazil Population ('000s) 198,656 203,657 211,102 217,519

All three countries are

Population Growth (%) U Ul 2 U7 Dioe relatively urbanised — with the
Chile Population ('000s) 17,465 17,924 18,645 19,285 proportion of the population
Population Growth (%) 0.9% 0.8% 0.8% 0.6% living in urban areas in 2010
at 92% in Argentina, 84% in
Urban Pop ('000s) Brazil and 89% in Chile.
Country Urban Agglomeration 2010 2025
Argentina Buenos Aires 13,074 13,708 In 2020 Brazil had 9 cities
Brazil S&o Paulo 20,262 21,651 with populations of above 3
Rio de Janeiro 11,950 12,650 million.
Belo Horizonte 5,852 6,463
Porto Alegre 4,092 4,469
Salvador 3,918 4,411
Brasilia 3,905 4,474
Recife 3,871 4,259
Fortaleza 3,719 4,170
Curitiba 3,462 3,953
Campinas 3,146
Chile Santiago 5,952 6,503
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Market Review — South America (3)

Visitors to NZ from: Argentina, Brazil, Chile
Visitors to New Zealand from

30K 27K , . .
19.1% Argentina, Brazil and Chile
1527'1/ 12i§/ 21K 21K have increased from 9,000 to
19K 0 s -20.6%  -0.8%
a0k e | gaed above 20,000 over the past
£ 26.7% decade.
£ 13K° 10 Year Trend
S 11K 21.1% Growth for Ar-
5 18.4% gentina, Brazil, Annual trend grovvth
10K .
e amounted to 8.5% for this
2003 period.
27.2%
0K I L
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 Statistics NZ reported strong
Visitors to Aust from: Argentina, Brazil, Chile grov\fth I am\(als from
Argentine during the 2011
60K Rugby World Cup.
©
©
3 40K
8
S 20K
15K 18K 22.2%
16.6%
0K
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
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Market Review — south America Target

History & Targets for: Argentina, Brazil, Chile

History to 2013 Projections to 2025 Ministry forecasts not available

Legend for this market.
B Actual Visitors

. Ministry Forecasts

100K S 1-organic 100K Brazil is hosting the World Cup in
S2-Accelerated 2014 and the Summer Olympics
B s3-Target i i in| « _nt-
S0k S0k N 201”6, with a pqtenhal stay-at
Targets for: Argentina, Brazil, Chile home |mpaCt dUl’Iﬂg those
o 2013 2019 2025 o periods.
.4% 60K Actual Visitors 21K 60K .4%
~ :‘“::"V Forecasts ~ Scenarios provide a wide range
1-Organic 21K 35K 56K ! .
2-Accelerated ik sk ok for this market reflectmg the
10K s3-Target 21K 61K 114K 40K strong long term potential.
. S0k Scenarios 1 to 3 range from
56,000 to 114,000 visitors by
2025 and a CAGR of between
o o o o o o o — — — — — — — — — — (o] (o] (o] o (o} (o]
N & R R R R R A R R A IR KRR LRA/R R ITaa ««A

Scenario 3 assumes strong
growth in direct air services as
well as growth via Australia.
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