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INTRODUCTION

This Rule 13e-3 Transaction Statement on Schedule 13E-3, together with the exhibits hereto (this
“transaction statement”), is being filed with the U.S. Securities and Exchange Commission (the ‘SEC”) pursuant
to Section 13(e) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), jointly by the
following persons (each, a “filing person,” and collectively, the “filing persons”): (1) Liberty TripAdvisor
Holdings, Inc., a Delaware corporation (“Liberty TripAdvisor”), and the issuer of the shares of Series A common
stock, par value $0.01 per share, and Series B common stock, par value $0.01 per share (collectively, the “Liberty
TripAdvisor common stock”), that are the subject of the Rule 13e-3 transaction; (2) Tripadvisor, Inc., a Delaware
corporation (“Tripadvisor”), (3) Telluride Merger Sub Corp., a Delaware corporation and an indirect wholly
owned subsidiary of Tripadvisor (“Merger Sub”), and (4) TellurideSub LLC, a Delaware limited liability
company and a direct wholly owned subsidiary of Tripadvisor (“ParentSub LLC”).

This transaction statement relates to the Agreement and Plan of Merger, dated December 18, 2024 (as may be
amended from time to time, the “merger agreement”), by and among Liberty TripAdvisor, Tripadvisor and
Merger Sub. The merger agreement provides that, subject to the terms and conditions thereof, (i) Merger Sub will
merge with and into Liberty TripAdvisor (the “merger”), with Liberty TripAdvisor surviving the merger as the
surviving corporation (the “surviving corporation”) and an indirect wholly owned subsidiary of Tripadvisor, and
(ii) the merger will be immediately followed by a merger of Liberty TripAdvisor, as the surviving corporation in
the merger, with and into ParentSub LLC (such merger, the “ParentSub LLC merger”, and together with the
merger, the “combination”), with ParentSub LLC surviving the ParentSub LLC merger as the surviving company
and a wholly owned subsidiary of Tripadvisor.

At the effective time of the merger (the “effective time”):

(i) each share of Liberty TripAdvisor common stock issued and outstanding immediately prior to the
effective time will be converted into the right to receive $0.2567 in cash, without interest thereon (the
“common share merger consideration”), except that (a) solely with respect to shares of Liberty
TripAdvisor common stock outstanding immediately prior to the effective time and that are held by any
stockholder who has not voted in favor of the merger and properly demands appraisal of such shares in
accordance with, and who complies in all respects with, Section 262 of the General Corporation Law of
the State of Delaware (“DGCL”), such shares will not be converted into the right to receive the common
share merger consideration and instead, holders thereof will only be entitled to receive the fair value of
such shares as determined in accordance with Section 262 of the DGCL, and (b) each share of Liberty
TripAdvisor common stock (1) held by Liberty TripAdvisor as treasury stock immediately prior to the
effective time or (2) owned by Tripadvisor or Merger Sub immediately prior to the effective time, in each
case, will cease to be outstanding, be cancelled without payment of any consideration therefor and cease to
exist; and

(ii) all shares of Liberty TripAdvisor’s 8% Series A Cumulative Redeemable Preferred Stock, par value $0.01
per share (the “Liberty TripAdvisor preferred stock”, and together with the Liberty TripAdvisor
common stock, the “Liberty TripAdvisor capital stock™), issued and outstanding immediately prior to
the effective time will be converted into the right to receive in the aggregate (a) $42,471,000 in cash,
without interest thereon, and (b) 3,037,959 validly issued, fully paid and nonassessable shares of
Tripadvisor’s common stock, par value $0.001 per share (“Tripadvisor common stock™) (such
consideration, collectively, the “preferred share merger consideration”, and together with the common
share merger consideration, the “merger consideration”), except that each share of Liberty TripAdvisor
preferred stock (1) held by Liberty TripAdvisor as treasury stock immediately prior to the effective time
or (2) owned by Tripadvisor or Merger Sub immediately prior to the effective time, in each case, will
cease to be outstanding, be cancelled without payment of any consideration therefor and cease to exist.

The merger agreement also provides that, at the effective time, by virtue of the merger:

(i) each stock option with respect to Liberty TripAdvisor common stock outstanding at the effective time,
whether vested or unvested, for which the per share exercise price is less than the common share merger
consideration will become fully vested and will terminate and be automatically



cancelled as of immediately prior to the effective time in exchange for the right to receive a lump sum
cash payment, net of taxes, in an amount equal to (a) the number of shares of Liberty TripAdvisor
common stock underlying such stock option multiplied by (b) an amount equal to the common share
merger consideration minus the applicable exercise price. Each stock option with respect to Liberty
TripAdvisor common stock outstanding at the effective time, whether vested or unvested, for which the
per share exercise price is equal to or greater than the common share merger consideration will terminate
and be cancelled as of immediately prior to the effective time, without any consideration being payable in
respect thereof, and have no further force or effect; and

(ii) each outstanding cash award, whether vested or unvested, outstanding at the effective time will be paid (in
the case of performance-based cash awards, at the applicable target level of performance), net of taxes, on
the date of the closing of the merger (the “closing”).

Liberty TripAdvisor proposes to hold a meeting of its common stockholders (the ‘$pecial meeting”) to
consider and vote on (i) a proposal to approve the adoption of the merger agreement (the “merger proposal’) and
(ii) a proposal to approve the adoption of an amendment to the Restated Certificate of Incorporation of Liberty
TripAdvisor, dated August 27, 2014 (as amended from time to time, the “Liberty TripAdvisor certificate of
incorporation”) (the “charter amendment”), which amends certain provisions of the Certificate of Designations
of Liberty TripAdvisor preferred stock, dated March 15, 2020, as amended (the “charter amendment proposal”),
among other proposals.

The board of directors of Liberty TripAdvisor (the ‘Liberty TripAdvisor Board”) unanimously
(i) determined that the merger agreement and the transactions contemplated thereby, including the merger and the
Tripadvisor loan facility, were fair to, and in the best interests of, Liberty TripAdvisor and Liberty TripAdvisor
stockholders (including the disinterested stockholders (as defined below)), and declared advisable, authorized,
approved and adopted the merger agreement and the transactions contemplated by the merger agreement, including
the merger and the Tripadvisor loan facility, (ii) approved the execution and delivery of the merger agreement by
Liberty TripAdvisor, the performance by Liberty TripAdvisor of its covenants and agreements contained therein,
and the consummation of the merger, the Tripadvisor loan facility and the other transactions contemplated thereby,
upon the terms and conditions set forth therein, (iii) declared advisable, fair to, and in the best interests of, Liberty
TripAdvisor and the Liberty TripAdvisor stockholders (including the disinterested stockholders) each of the
documents, instruments, exhibits, annexes, schedules, agreements and other ancillary documents referred to in the
merger agreement (together with the merger agreement, collectively, the “transaction documents”), and the
transactions contemplated thereby, including the merger and the Tripadvisor loan facility, and Liberty
TripAdvisor’s consummation and performance of the transactions contemplated by the transaction documents,
(iv) approved the transaction documents and the transactions contemplated thereby, including the merger and the
Tripadvisor loan facility, (v) approved and declared advisable the charter amendment, (vi) directed that each of the
merger agreement, the charter amendment and the compensation proposal be submitted to the Liberty TripAdvisor
stockholders entitled to vote thereon at the special meeting for the approval of the adoption thereof and
(vii) resolved to recommend that the Liberty TripAdvisor stockholders entitled to vote on the merger proposal, the
charter amendment proposal and the compensation proposal, as applicable, approve the merger proposal, the
charter amendment proposal and the compensation proposal. In addition, the Liberty TripAdvisor Board, on behalf
of Liberty TripAdvisor, believes that the merger is fair to Liberty TripAdvisor’s “unaffiliated security holders,” as
such term is defined in Rule 13e-3 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”).

The “disinterested stockholders” means the holders of the outstanding shares of Liberty TripAdvisor capital
stock, other than any outstanding shares beneficially owned, directly or indirectly, by (i) Tripadvisor and its
subsidiaries, (ii) Gregory B. Maffei and his affiliates, (iii) the members of the board of directors of Tripadvisor (the
“Tripadvisor Board”) and officers of Tripadvisor (within the meaning of Rule 16a-1(f) of the Exchange Act),

(iv) the members of the Liberty TripAdvisor Board and officers of Liberty TripAdvisor (within the meaning of
Rule 16a-1(f) of the Exchange Act) or (v) the immediate family members (as defined in Item 404 of Regulation S-
K) of any of the foregoing.

The closing is subject to certain customary conditions, including: (i) the approval of the adoption of the
merger agreement by the affirmative vote of a majority of the aggregate voting power of the outstanding



shares of Liberty TripAdvisor common stock entitled to vote thereon, voting together as a single class; (ii) the
approval of the adoption of the charter amendment by (a) the affirmative vote of holders of a majority of the
aggregate voting power of the outstanding shares of Liberty TripAdvisor common stock entitled to vote thereon,
voting together as a single class, and (b) the written consent or affirmative vote of a majority of the holders of the
outstanding shares of Liberty TripAdvisor preferred stock entitled to vote thereon, given in writing or by vote at
the special meeting, consenting or voting (as the case may be) separately as a class; (iii) the charter amendment
having become effective pursuant to the filing of a certificate of amendment with the Secretary of State of the State
of Delaware prior to the effective time; and (iv) the absence of any order or law that restrains, enjoins or otherwise
prohibits the completion of the merger.

In connection with the merger agreement, Certares LTRIP LLC, a Delaware limited liability company
(“Certares”), and Mr. Maffei entered into voting agreements with Tripadvisor and Liberty TripAdvisor, pursuant
to which, among other things, (i) Certares has agreed to vote or cause to be voted, or to provide its written consent
in respect of, its shares of Liberty TripAdvisor preferred stock, among other things, in favor of the charter
amendment proposal and (ii) Mr. Maffei has agreed to vote or cause to be voted his shares of Liberty TripAdvisor
common stock in favor of, among other things, the charter amendment proposal and the merger proposal, in each
case subject to the terms of their respective voting agreements. Prior to the date hereof, pursuant to its voting
agreement, Certares, as the sole holder of all of the issued and outstanding shares of Liberty TripAdvisor preferred
stock as of the consent record date, delivered to Liberty TripAdvisor a written consent approving the adoption of an
amendment to the Liberty TripAdvisor certificate of incorporation contemplated by the charter amendment
proposal, which written consent will become effective immediately upon the commencement of the special
meeting.

Concurrently with the filing of this transaction statement, Liberty TripAdvisor is filing a preliminary proxy
statement (the “proxy statement”) under Regulation 14A of the Exchange Act with the SEC, pursuant to which
Liberty TripAdvisor is soliciting proxies from holders of shares of Liberty TripAdvisor common stock in
connection with the merger. The proxy statement is attached hereto as Exhibit (a)(1) and a copy of the merger
agreement is attached to the proxy statement as Annex A. As of the date hereof, the proxy statement is in
preliminary form, and is subject to completion or amendment. Terms used but not defined in this transaction
statement have the meanings assigned to them in the proxy statement.

Pursuant to General Instruction F to Schedule 13E-3, the information in the proxy statement, including all
annexes thereto, is expressly incorporated herein by reference in its entirety, and responses to each item herein are
qualified in their entirety by the information contained in the proxy statement and the annexes. The cross-references
below are being supplied pursuant to General Instruction G to Schedule 13E-3 and show the location in the proxy
statement of the information required to be included in response to the items of Schedule 13E-3.

While each of the filing persons acknowledges that the merger is a “going private” transaction for purposes of
Rule 13e-3 under the Exchange Act, the filing of this transaction statement shall not be construed as an admission
by any filing person, or by any affiliate of a filing person, that Liberty TripAdvisor is “controlled” by any of the
filing persons and/or their respective affiliates.

The information concerning Liberty TripAdvisor contained in, or incorporated by reference into, this
transaction statement and the proxy statement was supplied by Liberty TripAdvisor. Similarly, all information
concerning each other filing person contained in, or incorporated by reference into, this transaction statement and
the proxy statement was supplied by such filing person. No filing person, including Liberty TripAdvisor, is
responsible for the accuracy of any information supplied by any other filing person.



Item 1. Summary Term Sheet

The information set forth in the proxy statement under the following captions is incorporated herein by
reference:

“Summary Term Sheet”

“Questions & Answers About the Special Meeting and the Merger”

Item 2. Subject Company Information

(a) Name and Address. The name of the subject company is Liberty TripAdvisor Holdings, Inc., a
Delaware corporation. Liberty TripAdvisor’s principal executive offices are located at 12300 Liberty Boulevard,
Englewood, Colorado 80112. Liberty TripAdvisor’s telephone number is (720) 875-5200. The information set
forth in the proxy statement under the following captions is incorporated herein by reference:

“Summary Term Sheet—The Parties to the Merger”

“Questions & Answers About the Special Meeting and the Merger”
“The Parties to the Merger—Liberty TripAdvisor”

“Important Information Regarding Liberty TripAdvisor”

(b) Securities. The information set forth in the proxy statement under the following captions is
incorporated herein by reference:

“Summary Term Sheet”

“Questions & Answers About the Special Meeting and the Merger”
“The Parties to the Merger—Liberty TripAdvisor”

“Important Information Regarding Liberty TripAdvisor”

(c) Trading Market and Price. The information set forth in the proxy statement under the following caption
is incorporated herein by reference:

“Important Information Regarding Liberty TripAdvisor—Market Price of Liberty TripAdvisor Capital Stock”

(d) Dividends. The information set forth in the proxy statement under the following caption is incorporated
herein by reference:

“Important Information Regarding Liberty TripAdvisor—Dividends”

(e) Prior Public Offerings. The information set forth in the proxy statement under the following caption is
incorporated herein by reference:

“Important Information Regarding Liberty TripAdvisor—Prior Public Offerings”

(f) Prior Stock Purchases. The information set forth in the proxy statement under the following captions is
incorporated herein by reference:

“Important Information Regarding Liberty TripAdvisor—Transactions in Liberty TripAdvisor Capital Stock”

“Important Information Regarding Liberty TripAdvisor—Transactions by Liberty TripAdvisor and
Tripadvisor, ParentSub LLC or Merger Sub”

“Important Information Regarding Liberty TripAdvisor—Past Contracts, Transactions, Negotiations and
Agreements”



Item 3. Identity and Background of Filing Person

(a)—(c) Name and Address; Business and Background of Entities; Business and Background of Natural
Persons. The information set forth in the proxy statement under the following captions is incorporated herein by
reference:

“Summary Term Sheet—The Parties to the Merger”
“The Parties to the Merger”
“Important Information Regarding Liberty TripAdvisor”

“Important Information Regarding Liberty Tripadvisor, ParentSub LLC and Merger Sub”

Item 4. Terms of the Transaction
(a)-(1) Material Terms. Tender Offers. Not applicable.

(a)-(2) Material Terms. Mergers or Similar Transactions. The information set forth in the proxy statement
under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Questions & Answers About the Special Meeting and the Merger”
“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Liberty TripAdvisor Board; Fairness of
the Merger”

“Special Factors—Opinion of Citigroup Global Markets Inc.”

“Special Factors—Opinion of Centerview Partners LLC”

“Special Factors—Position of Tripadvisor, ParentSub LLC and Merger Sub as to the Fairness of the Merger”
“Special Factors—Purposes and Reasons of Tripadvisor, ParentSub LLC and Merger Sub for the Merger”
“Special Factors—Plans for Liberty TripAdvisor after the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Certain Effects on Liberty TripAdvisor if the Merger is Not Completed”

“Special Factors—Interests of Liberty TripAdvisor’s Directors and Executive Officers in the Merger Proposal,
the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Special Factors—Quantification of Potential Payments and Benefits to Liberty TripAdvisor’s Named
Executive Officers in Connection with the Merger”

“Special Factors—U.S. Federal Income Tax Considerations of the Merger”
“Special Factors—Anticipated Accounting Treatment of the Merger”

“The Special Meeting—Liberty TripAdvisor Record Date; Stock Entitled to Vote”
“The Special Meeting—Votes Required”

“Merger Agreement”

Annex A—Agreement and Plan of Merger

Annex C—Opinion of Citigroup Global Markets Inc.

Annex D—Opinion of Centerview Partners LLC



(c) Different Terms. The information set forth in the proxy statement under the following captions is
incorporated herein by reference:

“Summary Term Sheet”
“Questions & Answers About the Special Meeting and the Merger”
“Special Factors—Certain Effects of the Merger”

“Special Factors—Interests of Liberty TripAdvisor’s Directors and Executive Officers in the Merger Proposal,
the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Special Factors—Quantification of Potential Payments and Benefits to Liberty TripAdvisor’s Named
Executive Officers in Connection with the Merger”

“Special Factors—Tripadvisor Loan Facility”

“Merger Agreement—Merger Consideration”

“Merger Agreement—Treatment of Liberty TripAdvisor Incentive Awards”
“Merger Agreement—Treatment of Forward Contract”

“Merger Agreement—Treatment of Exchangeable Senior Debentures”
“Merger Agreement—Exchange and Payment Procedures”

“Merger Agreement—Indemnification and Insurance”

“Merger Agreement—Tripadvisor Loan Facility”

“Other Agreements Related to the Merger”

“Special Meeting Proposals—Proposal 3: The Compensation Proposal”
Annex A—Agreement and Plan of Merger

Annex E—Maffei Voting Agreement

Annex F—Certares Voting Agreement

(d) Appraisal Rights. The information set forth in the proxy statement under the following captions is
incorporated herein by reference:

“Summary Term Sheet—Appraisal Rights”
“Questions & Answers About the Special Meeting and the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Liberty TripAdvisor Board; Fairness of
the Merger”

“Appraisal Rights”

(e) Provisions for Unaffiliated Security Holders. The information set forth in the proxy statement under
the following caption is incorporated herein by reference:

“Special Factors—Reasons for the Merger; Recommendation of the Liberty TripAdvisor Board; Fairness of
the Merger”

“Provisions for Unaffiliated Company Stockholders”

(f) Eligibility for Listing or Trading. Not applicable.

Item 5. Past Contracts, Transactions, Negotiations and Agreements

(a)(1)—(2) Transactions. The information set forth in the proxy statement under the following captions is
incorporated herein by reference:



“Summary Term Sheet”
“Questions & Answers About the Special Meeting and the Merger”
“Special Factors—Background of the Merger”

“Special Factors—Interests of Liberty TripAdvisor’s Directors and Executive Officers in the Merger Proposal,
the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Special Factors—Quantification of Potential Payments and Benefits to Liberty TripAdvisor’s Named
Executive Officers in Connection with the Merger”

“Special Factors—Intent of Liberty TripAdvisor’s Directors and Executive Officers to Vote in Favor of the
Merger Proposal, the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Special Factors—Intent of Certain Stockholders to Vote in Favor of the Merger Proposal and the Charter
Amendment Proposal”

“Special Factors—Financing of the Merger”

“Special Factors—Tripadvisor Loan Facility”

“Merger Agreement—Treatment of Forward Contract”

“Merger Agreement—Treatment of Exchangeable Senior Debentures”

“Merger Agreement—Tripadvisor Loan Facility”

“Other Agreements Related to the Merger”

“Important Information Regarding Liberty TripAdvisor—Transactions in Liberty TripAdvisor Capital Stock”
“Important Information Regarding Liberty TripAdvisor—Prior Public Offerings”

“Important Information Regarding Liberty TripAdvisor—Transactions by Liberty TripAdvisor and
Tripadvisor, ParentSub LLC or Merger Sub”

“Important Information Regarding Liberty TripAdvisor—Past Contracts, Transactions, Negotiations and
Agreements”

“Important Information Regarding Tripadvisor, ParentSub LLC and Merger Sub”
“Special Meeting Proposals—Proposal 3: The Compensation Proposal”

Annex A—Agreement and Plan of Merger

Annex E—Maffei Voting Agreement

Annex F—Certares Voting Agreement

Annex G—Certares Side Letter

Annex H—Liberty Media Letter Agreement

(b)—(c) Significant Corporate Events; Negotiations or Contacts. The information set forth in the proxy
statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Questions & Answers About the Special Meeting and the Merger”

“Special Factors—Background of the Merger”



“Special Factors—Reasons for the Merger; Recommendation of the Liberty TripAdvisor Board; Fairness of
the Merger”

“Special Factors—Position of Tripadvisor, ParentSub LLC and Merger Sub as to the Fairness of the Merger”
“Special Factors—Purposes and Reasons of Tripadvisor, ParentSub LLC and Merger Sub for the Merger”

“Special Factors—Interests of Liberty TripAdvisor’s Directors and Executive Officers in the Merger Proposal,
the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Special Factors—Quantification of Potential Payments and Benefits to Liberty TripAdvisor’s Named
Executive Officers in Connection with the Merger”

“Special Factors—Financing of the Merger”
“Special Factors—Tripadvisor Loan Facility”
“Merger Agreement”

“Other Agreements Related to the Merger”
Annex A—Agreement and Plan of Merger
Annex E—Maffei Voting Agreement

Annex F—Certares Voting Agreement
Annex G—Certares Side Letter

Annex H—Liberty Media Letter Agreement

(e) Agreements Involving the Subject Company’s Securities. The information set forth in the proxy
statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”

“Questions & Answers About the Special Meeting and the Merger”
“Special Factors—Background of the Merger”

“Special Factors—Plans for Liberty TripAdvisor after the Merger”
“Special Factors—Certain Effects of the Merger”

“Special Factors—Interests of Liberty TripAdvisor’s Directors and Executive Officers in the Merger Proposal,
the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Special Factors—Quantification of Potential Payments and Benefits to Liberty TripAdvisor’s Named
Executive Officers in Connection with the Merger”

“Special Factors—Intent of Liberty TripAdvisor’s Directors and Executive Officers to Vote in Favor of the
Merger, the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Special Factors—Intent of Certain Stockholders to Vote in Favor of the Merger Proposal and the Charter
Amendment Proposal”

“Special Factors—Tripadvisor Loan Facility”
“Special Factors—Delisting and Deregistration of Liberty TripAdvisor Common Stock”
“Merger Agreement”

“Other Agreements Related to the Merger”



“Important Information Regarding Liberty TripAdvisor—Transactions in Liberty TripAdvisor Capital Stock”
“Important Information Regarding Liberty TripAdvisor—Prior Public Offerings”

“Important Information Regarding Liberty TripAdvisor—Transactions by Liberty TripAdvisor and
Tripadvisor, ParentSub LLC or Merger Sub”

“Important Information Regarding Liberty TripAdvisor—Past Contracts, Transactions, Negotiations and
Agreements”

“Special Meeting Proposals—Proposal 3: The Compensation Proposal”
Annex A—Agreement and Plan of Merger

Annex E—Maffei Voting Agreement

Annex F—Certares Voting Agreement

Annex G—Certares Side Letter

Item 6. Purposes of the Transaction and Plans or Proposals

(b) Use of Securities Acquired. The information set forth in the proxy statement under the following
captions is incorporated herein by reference:

“Summary Term Sheet”

“Questions & Answers About the Special Meeting and the Merger”

“Special Factors—Plans for Liberty TripAdvisor after the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Certain Effects on Liberty TripAdvisor if the Merger is Not Completed”

“Special Factors—Interests of Liberty TripAdvisor’s Directors and Executive Officers in the Merger Proposal,
the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Special Factors—Tripadvisor Loan Facility”

“Special Factors—Delisting and Deregistration of Liberty TripAdvisor Common Stock”
“Merger Agreement—Structure and Effect of the Merger”

“Merger Agreement—Directors and Officers; Certificate of Incorporation; Bylaws”
“Merger Agreement—Merger Consideration”

“Merger Agreement—Treatment of Liberty TripAdvisor Incentive Awards”
“Merger Agreement—Treatment of Forward Contract”

“Merger Agreement—Treatment of Exchangeable Senior Debentures”

“Merger Agreement—Exchange and Payment Procedures”

“Merger Agreement—Tripadvisor Loan Facility”

“Merger Agreement—ParentSub LLC Merger”

Annex A—Agreement and Plan of Merger

(c)(1)—(8) Plans. The information set forth in the proxy statement under the following captions is
incorporated herein by reference:



“Summary Term Sheet”
“Questions & Answers About the Special Meeting and the Merger”
“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Liberty TripAdvisor Board; Fairness of
the Merger”

“Special Factors—Position of Tripadvisor, ParentSub LLC and Merger Sub as to the Fairness of the Merger”
“Special Factors—Purposes and Reasons of Tripadvisor, ParentSub LLC and Merger Sub for the Merger”
“Special Factors—Plans for Liberty TripAdvisor after the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Certain Effects on Liberty TripAdvisor if the Merger is Not Completed”

“Special Factors—Interests of Liberty TripAdvisor’s Directors and Executive Officers in the Merger Proposal,
the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Special Factors—Quantification of Potential Payments and Benefits to Liberty TripAdvisor’s Named
Executive Officers in Connection with the Merger”

“Special Factors—Intent of Liberty TripAdvisor’s Directors and Executive Officers to Vote in Favor of the
Merger Proposal, the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Special Factors—Intent of Certain Stockholders to Vote in Favor of the Merger Proposal and the Charter
Amendment Proposal”

“Special Factors—Delisting and Deregistration of Liberty TripAdvisor Common Stock”
“Merger Agreement—Structure and Effect of the Merger”

“Merger Agreement—Directors and Officers; Certificate of Incorporation; Bylaws”
“Merger Agreement—Merger Consideration”

“Other Agreements Related to the Merger”

“Important Information Regarding Liberty TripAdvisor”

Annex A—Agreement and Plan of Merger

Annex E—Maffei Voting Agreement

Annex F—Certares Voting Agreement

Annex G—Certares Side Letter

Item 7. Purposes, Alternatives, Reasons and Effects

(a) Purposes. The information set forth in the proxy statement under the following captions is incorporated
herein by reference:

“Summary Term Sheet”
“Questions & Answers About the Special Meeting and the Merger”

“Special Factors—Background of the Merger”

10



“Special Factors—Reasons for the Merger; Recommendation of the Liberty TripAdvisor Board; Fairness of
the Merger”

“Special Factors—Position of Tripadvisor, ParentSub LLC and Merger Sub as to the Fairness of the Merger”
“Special Factors—Purposes and Reasons of Tripadvisor, ParentSub LLC and Merger Sub for the Merger”
“Special Factors—Plans for Liberty TripAdvisor after the Merger”

“Special Factors—Certain Effects of the Merger”

(b) Alternatives. The information set forth in the proxy statement under the following captions is
incorporated herein by reference:

“Summary Term Sheet”
“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Liberty TripAdvisor Board; Fairness of
the Merger”

“Special Factors—Position of Tripadvisor, ParentSub LLC and Merger Sub as to the Fairness of the Merger”
“Special Factors—Plans for Liberty TripAdvisor after the Merger”
“Special Factors—Certain Effects on Liberty TripAdvisor if the Merger is Not Completed”

(c) Reasons. The information set forth in the proxy statement under the following captions is incorporated
herein by reference:

“Summary Term Sheet”
“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Liberty TripAdvisor Board; Fairness of
the Merger”

“Special Factors—Opinion of Citigroup Global Markets Inc.”

“Special Factors—Opinion of Centerview Partners LLC”

“Special Factors—Position of Tripadvisor, ParentSub LLC and Merger Sub as to the Fairness of the Merger”
“Special Factors—Purposes and Reasons of Tripadvisor, ParentSub LLC and Merger Sub for the Merger”
“Special Factors—Plans for Liberty TripAdvisor after the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Certain Effects on Liberty TripAdvisor if the Merger is Not Completed”

“The Parties to the Merger—Liberty TripAdvisor”

Annex C—Opinion of Citigroup Global Markets Inc.

Annex D—Opinion of Centerview Partners LLC

(d) Effects. The information set forth in the proxy statement under the following captions is incorporated
herein by reference:
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“Summary Term Sheet”
“Questions & Answers About the Special Meeting and the Merger”
“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Liberty TripAdvisor Board; Fairness of
the Merger”

“Special Factors—Position of Tripadvisor, ParentSub LLC and Merger Sub as to the Fairness of the Merger”
“Special Factors—Plans for Liberty TripAdvisor after the Merger”

“Special Factors—Certain Effects of the Merger”

“Special Factors—Certain Effects on Liberty TripAdvisor if the Merger is Not Completed”

“Special Factors—Interests of Liberty TripAdvisor’s Directors and Executive Officers in the Merger Proposal,
the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Special Factors—Quantification of Potential Payments and Benefits to Liberty TripAdvisor’s Named
Executive Officers in Connection with the Merger”

“Special Factors—U.S. Federal Income Tax Considerations of the Merger”
“Special Factors—Anticipated Accounting Treatment of the Merger”

“Special Factors—Tripadvisor Loan Facility”

“Special Factors—Fees and Expenses”

“Special Factors—Delisting and Deregistration of Liberty TripAdvisor Common Stock”
“Merger Agreement—Structure and Effect of the Merger”

“Merger Agreement—Directors and Officers; Certificate of Incorporation; Bylaws”
“Merger Agreement—Merger Consideration”

“Merger Agreement—Treatment of Liberty TripAdvisor Incentive Awards”
“Merger Agreement—Treatment of Forward Contract”

“Merger Agreement—Treatment of Exchangeable Senior Debentures”

“Merger Agreement—Dissenting Shares”

“Merger Agreement—Indemnification and Insurance”

“Merger Agreement—Tripadvisor Loan Facility”

“Merger Agreement—Tax Matters”

“Appraisal Rights”

“Special Meeting Proposals—Proposal 3: The Compensation Proposal”

Annex A—Agreement and Plan of Merger

Item 8. Fairness of the Transaction

(a)—(b) Fairness; Factors Considered in Determining Fairness. The information set forth in the proxy
statement under the following captions is incorporated herein by reference:
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“Summary Term Sheet”
“Questions & Answers About the Special Meeting and the Merger”
“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Liberty TripAdvisor Board; Fairness of
the Merger”

“Special Factors—Opinion of Citigroup Global Markets Inc.”

“Special Factors—Opinion of Centerview Partners LLC”

“Special Factors—Position of Tripadvisor, ParentSub LLC and Merger Sub as to the Fairness of the Merger”
“Special Factors—Certain Effects of the Merger”

“Special Factors—Interests of Liberty TripAdvisor’s Directors and Executive Officers in the Merger Proposal,
the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Special Factors—Quantification of Potential Payments and Benefits to Liberty TripAdvisor’s Named
Executive Officers in Connection with the Merger”

Annex C—Opinion of Citigroup Global Markets Inc.
Annex D—Opinion of Centerview Partners LLC

(c) Approval of Security Holders. The information set forth in the proxy statement under the following
captions is incorporated herein by reference:

“Summary Term Sheet”
“Questions & Answers About the Special Meeting and the Merger”
“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Liberty TripAdvisor Board; Fairness of
the Merger”

“Special Factors—Position of Tripadvisor, ParentSub LLC and Merger Sub as to the Fairness of the Merger”
“The Special Meeting—Liberty TripAdvisor Record Date; Stock Entitled to Vote”

“The Special Meeting—Voting by Liberty TripAdvisor’s Directors and Officers”

“The Special Meeting—Voting by Certain Stockholders of Liberty TripAdvisor”

“The Special Meeting—Quorum”

“The Special Meeting—Votes Required”

“The Special Meeting—Voting of Proxies by Holders of Record via the Internet, Telephone or Mail”
“The Special Meeting—Voting by Holders of Record During the Special Meeting via the Internet”
“The Special Meeting—Treatment of Abstentions; Failure to Vote”

“The Special Meeting—Revocability of Proxies”

“Merger Agreement—Conditions to Consummation of the Merger”

“Other Agreements Related to the Merger—Maffei Voting Agreement”
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“Other Agreements Related to the Merger—Certares Voting Agreement”
“Special Meeting Proposals—Proposal 1: The Merger Proposal”

“Special Meeting Proposals—Proposal 2: The Charter Amendment Proposal”
Annex A—Agreement and Plan of Merger

Annex E—Maffei Voting Agreement

Annex F—Certares Voting Agreement

(d) Unaffiliated Representative. The information set forth in the proxy statement under the following
captions is incorporated herein by reference:

“Summary Term Sheet”
“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Liberty TripAdvisor Board; Fairness of
the Merger”

“Special Factors—Position of Tripadvisor, ParentSub LLC and Merger Sub as to the Fairness of the Merger”

(e) Approval of Directors. The information set forth in the proxy statement under the following captions is
incorporated herein by reference:

“Summary Term Sheet”
“Questions & Answers About the Special Meeting and the Merger”
“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Liberty TripAdvisor Board; Fairness of
the Merger”

“Special Factors—Position of Tripadvisor, ParentSub LLC and Merger Sub as to the Fairness of the Merger”

“Special Factors—Interests of Liberty TripAdvisor’s Directors and Executive Officers in the Merger Proposal,
the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Special Factors—Quantification of Potential Payments and Benefits to Liberty TripAdvisor’s Named
Executive Officers in Connection with the Merger”

“Special Factors—Intent of Liberty TripAdvisor’s Directors and Executive Officers to Vote in Favor of the
Merger Proposal, the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Other Agreements Related to the Merger—Maffei Voting Agreement”
“Special Meeting Proposals—Proposal 3: The Compensation Proposal”
Annex E—Maffei Voting Agreement

(f) Other Offers. Not Applicable.

Item 9. Reports, Opinions, Appraisals and Negotiations

(a)—(b) Report, Opinion or Appraisal; Preparer and Summary of the Report, Opinion or Appraisal The
information set forth in the proxy statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
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“Questions & Answers About the Special Meeting and the Merger”
“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Liberty TripAdvisor Board; Fairness of
the Merger”

“Special Factors—Opinion of Citigroup Global Markets Inc.”

“Special Factors—Opinion of Centerview Partners LLC”

“Special Factors—Position of Tripadvisor, ParentSub LLC and Merger Sub as to the Fairness of the Merger”
“Where You Can Find Additional Information”

Annex C—Opinion of Citigroup Global Markets Inc.

Annex D—Opinion of Centerview Partners LLC

(c) Availability of Documents. The information set forth in the proxy statement under the following caption
is incorporated herein by reference:

“Where You Can Find Additional Information”

The reports, opinions or appraisals referenced in this Item 9 will be made available for inspection and copying
at the principal executive offices of Liberty TripAdvisor during ordinary business hours by any interested holder of
shares of Liberty TripAdvisor common stock or by a representative who has been so designated in writing.

Item 10. Source and Amounts of Funds or Other Consideration

(a)—(b) Source of Funds; Conditions. The information set forth in the proxy statement under the
following captions is incorporated herein by reference:

“Summary Term Sheet”

“Questions & Answers About the Special Meeting and the Merger”
“Special Factors—Financing of the Merger”

“Special Factors—Fees and Expenses”

“Merger Agreement—Merger Consideration”

“Merger Agreement—Fees and Expenses”

Annex A—Agreement and Plan of Merger

(c) Expenses. The information set forth in the proxy statement under the following captions is incorporated
herein by reference:

“Summary Term Sheet”

“Questions & Answers About the Special Meeting and the Merger”

“Special Factors—Certain Effects on Liberty TripAdvisor if the Merger is Not Completed”
“Special Factors—Fees and Expenses”

“The Special Meeting—Solicitation”

“Merger Agreement—Termination Fee”

“Merger Agreement—Fees and Expenses”
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(d) Borrowed Funds. The information set forth in the proxy statement under the following caption is
incorporated herein by reference:

“Summary Term Sheet”

“Special Factors—Financing of the Merger”

Item 11. Interest in Securities of the Subject Company

(a) Securities Ownership. The information set forth in the proxy statement under the following captions is
incorporated herein by reference:

“Summary Term Sheet”

“Special Factors—Interests of Liberty TripAdvisor’s Directors and Executive Officers in the Merger Proposal,
the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Important Information Regarding TripAdvisor—Security Ownership of Certain Beneficial Owners”
“Important Information Regarding TripAdvisor—Security Ownership of Management”

“Important Information Regarding Tripadvisor, ParentSub LLC and Merger Sub”

“Other Agreements Related to the Merger—Maffei Voting Agreement”

Annex E—Maffei Voting Agreement

(b) Securities Transactions. The information set forth in the proxy statement under the following captions
is incorporated herein by reference:

“Summary Term Sheet”

“Special Factors—Background of the Merger”

“Merger Agreement”

“Important Information Regarding Liberty TripAdvisor—Transactions in Liberty TripAdvisor Capital Stock”

“Important Information Regarding Liberty TripAdvisor—Past Contracts, Transactions, Negotiations and
Agreements”

“Important Information Regarding Liberty TripAdvisor—Prior Public Offerings”

“Important Information Regarding Liberty TripAdvisor—Transactions by Liberty TripAdvisor and
TripAdvisor, ParentSub LLC or Merger Sub”

“Other Agreements Related to the Merger—Maffei Voting Agreement”
“Other Agreements Related to the Merger—Certares Voting Agreement”
Annex A—Agreement and Plan of Merger

Annex E—Maffei Voting Agreement

Annex F—Certares Voting Agreement

Item 12. The Solicitation or Recommendation

(d) Intent to Tender or Vote in a Going-Private Transaction. The information set forth in the proxy
statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
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“Questions & Answers About the Special Meeting and the Merger”
“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Liberty TripAdvisor Board; Fairness of
the Merger”

“Special Factors—Position of Tripadvisor, ParentSub LLC and Merger Sub as to the Fairness of the Merger”

“Special Factors—Interests of Liberty TripAdvisor’s Directors and Executive Officers in the Merger Proposal,
the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Special Factors—Intent of Liberty TripAdvisor’s Directors and Executive Officers to Vote in Favor of the
Merger Proposal, the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Special Factors—Intent of Certain Stockholders to Vote in Favor of the Merger Proposal and Charter
Amendment Proposal”

“The Special Meeting—Recommendation of the Liberty TripAdvisor Board of Directors”
“The Special Meeting—Voting by Liberty TripAdvisor’s Directors and Officers”

“The Special Meeting—Votes Required”

“Other Agreements Related to the Merger—Maffei Voting Agreement”

“Other Agreements Related to the Merger—Certares Voting Agreement”

Annex E—Maffei Voting Agreement

Annex F—Certares Voting Agreement

(e) Recommendation of Others. The information set forth in the proxy statement under the following
captions is incorporated herein by reference:

“Summary Term Sheet”
“Questions & Answers About the Special Meeting and the Merger”
“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Liberty TripAdvisor Board; Fairness of
the Merger”

“Special Factors—Position of Tripadvisor, ParentSub LLC and Merger Sub as to the Fairness of the Merger”
“The Special Meeting—Recommendation of the Liberty TripAdvisor Board of Directors”
“Special Meeting Proposals—Proposal 1: The Merger Proposal”

“Special Meeting Proposals—Proposal 2: The Charter Amendment Proposal”

Item 13. Financial Statements

(a) Financial Information. The audited financial statements and unaudited interim financial statements are
incorporated by reference in the proxy statement from Liberty TripAdvisor’s Annual Report on Form 10-K for the
year ended December 31, 2023 and Liberty TripAdvisor’s Quarterly Report on Form 10-Q for the nine months
ended September 30, 2024, in each case, filed with the SEC and can be found on its website at www.sec.gov.
Liberty TripAdvisor’s reports can also be reviewed on its website at
https://www libertytripadvisorholdings.com/investors/financial-information/sec-filings.

17



Additionally, the information set forth in the proxy statement under the following captions is incorporated
herein by reference:

“Special Factors—Certain Effects of the Merger”

“Important Information Regarding Liberty TripAdvisor—Book Value Per Share”

“Important Information Regarding Liberty TripAdvisor—Market Price of Liberty TripAdvisor Capital Stock”
“Where You Can Find Additional Information”

(b) Pro forma Information. Not applicable.

Item 14. Persons/Assets, Retained, Employed, Compensated or Used

(a)—(b) Solicitations or Recommendations; Employees and Corporate Assets. The information set forth in
the proxy statement under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Questions & Answers About the Special Meeting and the Merger”
“Special Factors—Background of the Merger”

“Special Factors—Reasons for the Merger; Recommendation of the Liberty TripAdvisor Board; Fairness of
the Merger”

“Special Factors—Position of Tripadvisor, ParentSub LLC and Merger Sub as to the Fairness of the Merger”

“Special Factors—Interests of Liberty TripAdvisor’s Directors and Executive Officers in the Merger Proposal,
the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Special Factors—Quantification of Potential Payments and Benefits to Liberty TripAdvisor’s Named
Executive Officers in Connection with the Merger”

“Special Factors—Directors and Officers of Tripadvisor and the Surviving Corporation”
“Special Factors—Fees and Expenses”

“The Special Meeting—Solicitation”

Item 15. Additional Information

(b) Golden Parachute Compensation. The information set forth in the proxy statement under the following
captions is incorporated herein by reference:

“Special Factors—Interests of Liberty TripAdvisor’s Directors and Executive Officers in the Merger Proposal,
the Charter Amendment Proposal, the Compensation Proposal and the Adjournment Proposal”

“Special Factors—Quantification of Potential Payments and Benefits to Liberty TripAdvisor’s Named
Executive Officers in Connection with the Merger”

(c) Other Material Information. The information contained in the proxy statement, including all annexes
attached thereto, is incorporated herein by reference.

The information incorporated by reference includes projections as to Tripadvisor’s future performance
prepared by Tripadvisor management. Except for guidance provided in quarterly reporting, Tripadvisor does not, as
a matter of course, publicly disclose internal projections as to future performance, earnings, or other results beyond
the then-current quarterly or annual period due to, among other reasons, the inherent difficulty of accurately
predicting financial performance for future periods and the uncertainty, unpredictability and subjectivity of
underlying assumptions and estimates. In the context of the proposed
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transaction, Tripadvisor management prepared certain projections as to Tripadvisor’s future performance based on
reasonable future projections and prior period performance, amongst other factors. Such projections were not
prepared with a view toward public disclosure but, in the view of Tripadvisor management, and were prepared in
good faith on a reasonable basis and reflect the best available estimates and judgments of Tripadvisor management
at the time of preparation. Such projections (i) are forward-looking statements that reflect numerous estimates and
assumptions with respect to general business, economic, market and financial conditions, all of which are difficult
or impossible to predict and many of which are beyond Tripadvisor’s control and may not prove to have been, or
may no longer be, accurate, (ii) do not necessarily reflect revised prospects for Tripadvisor’s business, changes in
general business or economic conditions, or any other transaction or event that has occurred or that may occur and
that was not anticipated at the time the projections were prepared, (iii) are not necessarily indicative of current
values or future performance, which may be materially more favorable or less favorable than as set forth therein;
and (iv) involve risks and uncertainties and should not be relied upon as a definitive forecast of future performance.

Tripadvisor has neither updated or revised nor intends to update or otherwise revise such projections to reflect
circumstances existing since their preparation or to reflect the occurrence of unanticipated events even in the event
that any or all of the underlying assumptions are shown to be in error. Furthermore, Tripadvisor does not intend to
update the projections to reflect changes in general economic or industry conditions.

Item 16. Exhibits

Exhibit
No. Description

(a)(1) Preliminary Proxy Statement of Liberty TripAdvisor Holdings. Inc. (the ‘Proxy Statement”). filed with
the SEC on January 22, 2025 and incorporated herein by reference.

(a)(2)*  Form of Proxy Card, incorporated herein by reference to the Proxy Statement.

(@)(3) Letter to Liberty TripAdvisor Holdings. Inc. Stockholders, incorporated herein by reference to the
Proxy Statement.

(a)(4) Notice of Special Meeting of Stockholders, incorporated herein by reference to the Proxy Statement.

(a)(5) Press Release issued by Liberty TripAdvisor Holdings, Inc., dated December 19, 2024, incorporated
herein by reference to Liberty TripAdvisor Holdings, Inc.’s Form 8-K filed with the SEC on
December 19, 2024.

(a)(6) Liberty TripAdvisor Holdings. Inc.’s Annual Report on Form 10-K for the year ended December 31,
2023, filed with the SEC on February 16. 2024, incorporated herein by reference.

(@)(7) Liberty TripAdvisor Holdings. Inc.’s Quarterly Report on Form 10-Q for the quarterly period ended
September 30. 2024, filed with the SEC on November 6. 2024, incorporated herein by reference.

(a)(8) Liberty TripAdvisor Holdings, Inc.’s Form 8-K, filed with the SEC on December 19, 2024, incorporated
herein by reference.
(b) Not applicable.

(c)(1) Opinion of Citigroup Global Markets Inc. to the Board of Directors of Liberty TripAdvisor Holdings,
Inc., dated December 18, 2024. incorporated herein by reference to Annex C to the Proxy Statement.

©)(2) Presentation, dated December 18, 2024, of Citigroup Global Markets Inc. to the Board of Directors of
Liberty TripAdvisor Holdings. Inc.

©)(3) Opinion of Centerview Partners LLC to the special committee of the Tripadvisor Board (the “Special
Committee”). dated December 18, 2024, incorporated herein by reference to Annex D to the Proxy

Statement.

©)@®T Discussion materials. dated June 17. 2024, prepared by Centerview Partners LLC for the Special
Committee.

(©)(5)t  Reference analysis, dated July 11, 2024, prepared by Centerview Partners LLC for the Special
Committee.
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https://www.sec.gov/Archives/edgar/data/1606745/000110465925005372/tm251763-3_prem14a.htm#tAND

Exhibit

No. Description

©)(6)T Discussion materials, dated July 12, 2024, prepared by Centerview Partners LLC for the Special
Committee.

(c)(7)  Discussion materials, dated July 24, 2024, prepared by Centerview Partners LLC for the Special
Committee.

©)(®)F Discussion materials, dated September 5. 2024, prepared by Centerview Partners LLC for the Special
Committee.

(¢)(9)  Discussion materials, dated September 12, 2024, prepared by Centerview Partners LLC for the Special
Committee.

(c)(10)  Discussion materials, dated September 27, 2024, prepared by Centerview Partners LLC for the Special
Committee.

(c)(11)t Discussion materials, dated October 4, 2024, prepared by Centerview Partners LLC for the Special
Committee.

(c)(12)T Discussion materials, dated October 6. 2024, prepared by Centerview Partners LLC for the Special
Committee.

(c)(13)t Discussion materials, dated October 11, 2024, prepared by Centerview Partners LLC for the
Tripadvisor Board.

(c)(14)  Discussion materials, dated October 29, 2024, prepared by Centerview Partners LLC for the Special
Committee.

(c)(15)  Discussion materials, dated October 30, 2024, prepared by Centerview Partners LLC for the Special
Committee.

(c)(16)T Discussion materials. dated November 4, 2024, prepared by Centerview Partners LLC for the Special
Committee.

(c)(17) Discussion materials, dated November 15. 2024, prepared by Centerview Partners LLC for the Special
Committee.

(c)(18)F Discussion materials, dated December 11, 2024, prepared by Centerview Partners LLC for the Special
Committee.

(c)(19)  Discussion materials, dated December 18, 2024, prepared by Centerview Partners LLC for the
Tripadvisor Board.

(c)(20)  Presentation, dated December 18, 2024, of Centerview Partners LLC to the Special Committee.

(d)(1) Agreement and Plan of Merger, dated as of December 18, 2024, by and among Liberty TripAdvisor
Holdings, Inc., Tripadvisor, Inc. and Telluride Merger Sub Corp., incorporated herein by reference to
Annex A to the Proxy Statement.

(d)(2) Voting Agreement, dated as of December 18, 2024, by and among Tripadvisor, Inc.. Liberty TripAdvisor

Holdings. Inc. and Gregory B. Maffei. incorporated herein by reference to Annex E to the Proxy
Statement.

(d@3) Voting Agreement, dated as of December 18, 2024, by and among Tripadvisor, Inc.. Liberty TripAdvisor

Holdings. Inc. and Certares LTRIP LLC, incorporated herein by reference to Annex F to the Proxy
Statement.

(d)4) Letter Agreement., dated December 18. 2024, by and among Tripadvisor, Inc., Liberty TripAdvisor

Holdings. Inc. and Certares LTRIP LLC, incorporated herein by reference to Annex G to the Proxy
Statement.

(d)(S) Letter Agreement. dated December 18. 2024, by and among Tripadvisor, Inc.. Liberty TripAdvisor

Holdings, Inc., Liberty Media Corporation and certain subsidiaries of Liberty Media Corporation,
incorporated herein by reference to Annex H to the Proxy Statement.

(1) Section 262 of the General Corporation Law of Delaware.
(® Not applicable.

16(b) Filing fee table.

*  To be filed by amendment.

T Certain portions of this exhibit have been redacted and separately filed with the SEC pursuant to a request for
confidential treatment.
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SIGNATURES

After due inquiry and to the best of its knowledge and belief, the undersigned certifies that the information set
forth in this statement is true, complete and correct.

Dated: January 23, 2025

LIBERTY TRIPADVISOR HOLDINGS, INC.
By: /s/ Renee L. Wilm

Name: Renee L. Wilm
Title:  Chief Legal Officer and Chief
Administrative Officer

TRIPADVISOR, INC.
By: /s/ Seth J. Kalvert

Name: Seth J. Kalvert
Title:  Chief Legal Officer and Secretary

TELLURIDE MERGER SUB CORP.

By: /s/ Seth J. Kalvert

Name: Seth J. Kalvert
Title:  President and Secretary

TELLURIDESUB LLC

By: /s/ Seth J. Kalvert

Name: Seth J. Kalvert
Title:  President and Secretary
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The following pages contain material provided to the Board of Directors of Liberty TripAdvisor Holdings, Inc (“LTRIP” or the
“Company”) by Citigroup Global Markets Inc. (“Citi”) in connection with the proposed transaction involving the Company and
Tripadvisor, Inc. (“TRIP”).

The accompanying material was compiled or prepared on a confidential basis solely for the use of the Board of Directors of the
Company and not with a view toward public disclosure under any securities laws or otherwise. The information contained in
the accompanying material was obtained from the Company, TRIP and other sources. Any estimates and projections
contained herein have been prepared or adopted by the management of the Company, obtained from public sources, or are
based upon such estimates and projections, and involve numerous and significant subjective determinations, and there is no
assurance that such estimates and projections will be realized. Citi does not take responsibility for such estimates and
projections, or the basis on which they were prepared. MNo representation or warranty, express or implied, is made as to the
accuracy or completeness of such information and nothing contained herein is, or shall be relied upon as, a representation,
whether as to the past, the present or the future. In preparing the accompanying material, Citi assumed and relied, without
independent verification, upon the accuracy and completeness of all financial and other information and data publicly
available or provided to or otherwise reviewed by or discussed with Citi and upon the assurances of the management and other
representatives of the Company that they are not aware of any relevant information that has been omitted or that remains
undisclosed to Citi.

The accompanying material was not prepared for use by readers not as familiar with the Company as the Board of Directors of
the Company and, accordingly, neither the Company nor Citi nor their respective legal or financial advisors or accountants take
any responsibility for the accompanying material if used by persons other than the Board of Directors of the Company. The
accompanying material is necessarily based upon information available, and financial, stock market and other conditions and
circumstances existing and disclosed, to Citi as of the date of the accompanying material. Citi does not have any obligation to
update or otherwise revise the accompanying material. Nothing contained herein shall be construed as legal, regulatory, tax or
accounting advice.
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1. Transaction Overview




Preliminary | Confidential - Draft for discussion purposes; subject to further review and revision

LTRIP at a Glance

[ LTRIP consists of its interests in TRIP and certain debt financing and other liabilities

* LTRIP is a controlling shareholder of TRIP through its ownership of ~29.2mm shares in TRIP (57% voting / 21% economic interest)
— ~16.4mm (~6% of total) TRIP Common shares, which entitle the holder to one vote per share and trade on NASDAQ

— ~12.8mm (100% of total) TRIP Class B shares, which entitle the holder to ten votes per share (all TRIP Class B shares are owned by LTRIP)
* LTRIP’s Series A and Series B Common Stock trade on OTC Markets

— Series A shares entitle the holder to one vote per share, and Series B shares entitle the holder to ten votes per share
— Gregory Maffei (LTRIP's Chairman, President, and CEO) owns 97% of the Series B shares (~4.7mm out of ~4.8mm)

— ~0.imm of the Series B shares (~0.2% of the total Common Stock outstanding) trade in the public market at low volumes

* LTRIP has ~$639mm" of gross liabilities, substantially all of which come due in March 2025
+ At current market prices, the gross liabilities at LTRIP exceed the market value of the TRIP shares owned by LTRIP2

LTRIP Structure Overview LTRIP Net Asset Value!?

Other Public ! TRIP@ TRIP @
Sharc}'nolrde:‘s i\ (%inmillions, except per share data) Market 10 Day VWAP
! Price Per TRIP Share $13.49 $13.98
() TRIP Shares Owned by LTRIP 292 202
Implied LTRIP Enterprise Value $395 $409
(-} Variable Prepaid Forward (Settled w/ ~2.4mm TRIP Shares) (33) (33)
| (-} Exchangeable Senior Debenture (330) (330)
6% Economic i
40% Voting (-) Series A Preferred Stock (276) (276)
Public TRIP {+Jkzeh = =
Common Implied LTRIP NAV ($244) ($229)
Shareholders ! (/) Diluted Shares Outstanding~ 779 79
21% i 1
79% Economic 57% Voting | Implied LTRIP NAV [ Share ($3.43) ($2.95)
4% Vating | Mema: LTRIP Series A Comman Stock Current Share Price $0.36 $0.37
| Memo: LTRIP Series B Common Stock Current Share Price 390 4.04
Source:  Company publicfilings. FactSet.. by LTRIP. P~ 1
Mote: Market data as of 12/17/2024. VWAPs per Bloomberg and based on trading days. (3) Based on LTRIPs fully diluted shares of 77.9mm at Proposal, inclusive of the C I I 1
v Assumes balance sheet data as of March 31, 2025E, per LTRIP management. dilutiveimpact of Options. See appendix for detail.
2 Applies observed TRIF Common share prices to the TRIF Series B shares owned
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Transaction Overview: Key Terms

Source:

i

Transaction
Structure

Transaction

Consideration

Transaction
Value

Parent Loan
Facility

Certain Material
Closing Conditions

Other
Select Terms

Merger of merger sub, a wholly owned subsidiary of TRIP, with and into LTRIP, followed by the merger of LTRIP
with and into a wholly owned subsidiary of TRIP
LTRIP will become a wholly owned subsidiary of TRIP

All shares of Series A Preferred Stock will be exchanged in the aggregate into approximately $42.5mm in cash
and 3.038mm TRIP common shares

Implied value of ~$435mm" ascribed to the TRIP Common and Class B shares owned by LTRIP (excluding
shares underlying the Variable Prepaid Forward)

TRIP and LTRIP shall use reasonable best efforts to enter into a Parent Loan Facility agreement if the transaction

is not expected to close before the 30 trading-day period prior to March 27, 2025
TRIP would provide the Parent Loan Facility to LTRIP, and the proceeds of such facility are expected to be used to
settle obligations pursuant to the Exchangeable Senior Debenture

LTRIP common stockholder approval (majority of outstanding voting power) of the adoption of the Merger
Agreement and the charter amendment, with Series A and Series B voting together as a single class

LTRIP Series A Preferred stockholder approval (majority) of the adoption of the charter amendment, voting
separately as aclass

No applicable Governmental Entity has enacted, issued or promulgated any Law that restrains, enjoins or
prohibits the consummation of the Merger

QOutside date to be nine months from date of Merger Agreement

Fiduciary out subject to termination fee of $16.310mm

Transaction to be approved by TRIP Special Committee and TRIP Board

Transaction to be approved by LTRIP Board

Certificate of Designations for LTRIP Preferred Stock to be amended

Voting Agreement to be signed by Gregory Maffei (LTRIP's Chairman, President, and CEQ)
Voting Agreement to be signed by Certares (Series A Preferred stockholder)

2
Company management, Bloomberg, execution version of Merger Agreement furnished to Citi on December 18, 2024. C I I |

Based on TRIP common shares at 10-day VWAP of $13.98.
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Transaction Overview: Key Metrics

Variable + LTRIP expects to deliver approximately ($ and shares in millions, except per share data) Smm
Prepaid 2.422mm TRIP common shares to fully Implied Value of TRIP Shares Acquired by TRIP $435
Forward settle
Implied Blended TRIP Share Price $16.21
+ To be assumed and repaid by TRIP for
$330mm in cash Implied Premium to Current TRIP Comman Share Price 20.2%
Exchangeable
Senior + Potential for new Parent Loan Facility implied Premium to Current TRIP 10-Day VWAP -
Debentures from TRIP to address March 2025
maturity, depending on transaction 2
; Shares Underlying Variable Prepaid F d{@M 33
closmgdate (+) res Underlying Variable Prepaid Forward (@ Market)
. Gross Asset Valu 468
+ All shares of Series A Preferred Stock ross e $
will be exchanged in the aggregate into Implied R
approximately $42.5mm in cash and 2
-) Shares Underlying Variable Prepaid F d (@ Mark 100% 33
Serlos A 3.038mm TRIP common shares (-} Shares Underlying Variable Prepaid Forward (@ Market) ($33)
ECUEEREEAN . 1o receive total consideration in the {-) Exchangeable Senior Debenture (@ Par) 100 (330)
aggregate of approximately $85mm, FESapeEmrEsnTas 3
based on a TRIP common share 10-day (-)Series A Preferred Stock Holders™ | “fosigationvaive. | 31 (85)
VWAP of $13.98 e T A
1 . t ~($25mm) lowervs. !
: ; i Total C toLTRIPC e e ! $20
« Each LTRIP Series A and Series B share Y
. . i i 79
to receive $0.2567 in cash (/) LTRIP Diluted Shares Outstanding"
LTRIP Common
* To receive consideration in the Consideration Per LTRIP Share $0.26
aggregate of approximately $20mm in
cash Implied Premium / (Discount) to LTRIP Series A Common (29.3%)
Source:  Company management. Bloomberg, FactSet.
Note: Market dataas of 12/17/2024. ~~
V] Recovery based on March 31, 2025E liguidation value of $276mm, per LTRIP management. Assumes TRIP common shares at 10-day VWAP of $13.98. C I I | 3
2 Based on LTRIP's fully diluted shares of 77.9mm at Proposal, inclusive of the dilutive impact of Options. See appendix for detail.

2 Based on current observed share prices for Series A and Series B shares. Amount would be ($8mm) if observed Series A share price was applied to the Series B shares.
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Project Telluride Process Summary Through May 8, 2024

On January 12, 2024, members of LTRIP received a proposal from a financial sponsor (“Party A”) regarding a potential acquisition of TRIP and LTRIP

On February 9, 2024, LTRIP filed an amended 13D indicating that LTRIP's board of directors authorized LTRIP to engage in discussions with
respect to a potential all cash transaction for all of the outstanding stock of TRIP and LTRIP

Subsequently, TRIP engaged with Centerview Partners to initiate formal outreach to 19 parties (5 strategics and 14 financial sponsors) and explore
a potential transaction

Of the 19 parties contacted, four submitted non-binding proposals to acquire TRIP and LTRIP, and all four were invited to conduct due diligence

In late March 2024, three of the four parties withdrew their proposals and dropped from the process

The fourth party, Party A, indicated they were only interested in acquiring certain businesses of TRIP; TRIP determined that Party A's proposal was
not actionable and terminated all conversations with counterparties

On May 8, 2024, LTRIP filed a further amended 13D indicating that discussions with third parties pursuant to a potential transaction had ceased

Total
Parties

Includes 1
strategic party
1 ]
Includes 4
strategic parties 11
Passed Parties With Passed Received Submitted
Pre NDA Executed NDAs Post NDA Mgmt Pres / Proposal and

Did Not Submit Bid Later Passed

Remaining
Actionable
Proposals

citi | ¢
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LTRIP Assets and Liabilities

+ InQ12024, LTRIP reported “substantial doubt about the Company’s ability to continue as a going concern within one year, as a
result of the required redemption for cash on March 27,2025 of the 8% Series A Cumulative Redeemable Preferred Stock, par
value $0.01 per share...and the right of the holders of the 0.50% Exchangeable Senior Debentures due 2051 (the “Debentures”) to
require [LTRIP] to purchase [the] Debentures on March 27, 2025”

+ Per LTRIP management, LTRIP currently has no source of cash (absent selling TRIP shares) and no access to free cash flow due to
lack of operating assets:

- Historically, LTRIP has spent ~$3mm of cash per quarter on expenses including overhead and interest on financial liabilities
— Historically, the only source of free cash flow for LTRIP has been special dividends from TRIP (last declared on November 1, 2019)

* LTRIP Exchangeable Senior Debentures trade at 95.310 as of December 17, 2024

Latest 3/31/2025
(% in millions) Maturity Rate Rgported( Estimated
Cash $15 -
Value of TRIP Shares @ Market (Incl. Shares Underlying Variable Prepaid Forward) 395 395
Total Assets $410 $395
Exchangeable Senior Debenture Mar-25 0.50% $330 $330
- : Variable Prepaid Forward (Settled in Shares) Nov-25 33 33
Financial
Liabilities Series A Preferred Stock Mar-25 8.00% 270 276
Total Financial Liabilities $632 $638
Net Asset Value ($223) ($244)
5 [ FactSet 5
OUrce: ompany management, Fact! =
Note: Market data 85 of 12/17/2024. C I t I

(V] Based on 9/30/2024 balance sheet. Series A Preferred based on 12/17/2024 projected value including daily accrued paid-in-kind (*PIK") dividends at 8.0% annual rate.
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LTRIP Equity Capitalization Overview
. Owwes

Economic Observed Market Value Voting
Votes
(Shares in millions) Shares % Per Share $mm % per Share %
i i
Series A 731 | 93.8%: $0.36 $26.5 I 58.6%: 1 60.3%
I I
Series B: Greg Maffei 4.7 1 6.0 : 3.90 18.2 1 40.2 : 10 385
i i
Series B: Other Holders 0.1 i o9 3.90 0.6 L 19 : 10 12
Total LTRIP 779 100% $0.58 $45.3 100% 100%

LTRIP Series A Shareholders with >1% Ownership (Per Public Reporting)

Economic Voting
Votes

(Shares in millions) Shares % per Share %
Crimson Asset Management Active 15.8 21.6% 1 13.0%
Triad Investment Management Active 4.4 6.0 1 3.6
Wittenberg Investment Management Active 3.9 5.4 1 3.2
Cove Street Capital Active 25 4.8 1 29
Total 27.6 37.8% 22.8%
S e il citi | e

Note: Market data as of 12/17/2024.
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LTRIP Historical Share Prices

LTRIP Series A & Blended Share Price Performance

(1/1/2019 - Present) 9% Change as of 12/17/2024 LTRIPSeriesA  LTRIPSeriesB  LTRIP Blended'"
== Series A
’;2‘3-00 | == Blended" L1M (11/17/2024) (9%) {15%) (&%)
1800 |
$16.00 | L3M (9/17/2024) (18%) (22%) (163%)
$14.00 L6M (6/17/2024) (26%) (27%) (23%)
$12.00
P Since 13D/A Follow-On (5/8/2024) (42%) (32%) (35%)
$8.00
$6.00
$4.00
$2.00 $0.58 Blended?

Transaction Considera r Shdre: $0.26 $0.36 Series A

& N "
Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-2ll :Ju[-24 Current
Series AL6M Avg. Daily Trading Volume (000s) - i

477.2 399.4 4827 1.875.1 11631 11820 7875 N7 819.2 3036 455.7 4735 1257

LTRIP files initial 13D/A LTRIP files follow-on 13D/A
$80.00 == Series B indicating potential transaction indicating discussions ceased
$70.00 -

$60.00
$50.00
$40.00
$30.00
$20.00

$10.00 $3.90 Series B

Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Current
Series BL6M Avg. Daily Trading Volume (000s)

]
| 01 01 0.2 229 4.0 135 10 14 282 21 1.7 0.4 0.2 E

(1/1/20 19 - Presen I) Feb.12,2024 g J May 8, 2024 J

S
Source:  FactSet, company filings. C I I T
Note: Market data as of 12/17/2024.

mn Based on basic shares outstanding.
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TRIP Price and Multiple Over Time

Share Price Performance (TRIP Common) TRIP
(1/1/2019 - Present) Commen  NTM Multiple!”
Share Price
$70.00 52-Week High $28.56 10.6x
60.00 = i
* (B 13.0/aPeriog™ 25 89
$50.00 :
52-Week Low 13.23 6.0
$40.00
$30.00
$20.00
]
] $13.49
$10.00 i '
1 1
== H "
Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-7_4 :Jul-24 Current
i
1
TRIP Common LEM Avg. Daily Trading Volume (000s) 1 H
i 2,089 1,931 2,284 3733 2,434 3,476 2,385 2,419 2,075 2,546 2,668 2,585 1.937 ‘
i
- - ! .
Enterprise Value!” / NTM Pre-SBC Adjusted EBITDA
1/1/2019 - Presen Feb. 12,2024 May 8,2024
0% v LTRIP files initial LTRIP files follow-on
LY 13D/A indicating 13D/A indicating
potential transaction discussions ceased
50.0x
40.0x
30.0x
20.0x
10.0x
6.1x
Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Current
Source:  FactSet, company filings. P~
Note: Market data as of 12/17/2024. CI I | 8
4] TRIP Class B shares valued at TRIP Common share price. TRIP enterprise value based on cash net of deferred merchant payables.

2 Time period from 12/15/2023 —12/17/2024, excluding 2/12/2024 - 5/8/2024
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LTRIP vs. TRIP Common Share Price Performance

LTRIP Series A & TRIP Common Share Price Performance

% Change as of 12/17/2024 LTRIP Series A TRIP Common
(1/1/2019 - Present)
20% == TRIP Common L1M (11/17/2024) (9%) (3%)
== | TRIP Series A
L3M (9/17/2024) (18%) (3%)
LEM (6/17/2024) (26%) (25%)
- Since13D/A Follow-On (5/8/2024) (42%) (26%)
I
v
Feb. 12,2024 May 8, 2024
LTRIP files initial LTRIP files follow-on
13D/A indicating 13D/A indicating
(20%) potential transaction discussions ceased
b
' ]
» ]
- i
' ]
(40%) .
' ]
x i f
i
(60%)
H
i
b
1
po o (75%) TRIP Common
i
(80%) 1|
o
i ]
: ]
(98%) LTRIP Series A
(100%) '
Jan-19 Jul-18 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
.
citi | ¢
Source:  FactSet, company filings.
Note: Market data as of 12/17/2024.
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TRIP Historical Results and Consensus Projections

Revenue CAGR
$1.560 - $1.492 %1788 $1,825 $1,046 $2,094
$604
3% 7%
2019A 2020A 2021A 2022A 20234 2024E 2025E 2026E
YoY Growth
: (3.4%) (61.3%) 49.3% 65.4% 19.8% 21% 6.6% 76% !
Pre-SBC Adjusted EBITDA
(% in mm)
s $100 $295 5334 $322 $342 $386
] I I — — I (79%) 10%
($51)
2019A 20204 2021A 20224 2023A 2024E 2025E 2026E
% Margin'?
i 281% (8.4%) 1% 19.8% 18.7% 17.6% 17.6% 18.4% 1
LTRIP Corporate Expenses'? ($ in mm)
| 38 $10 $10 $8 s10 |
GAAP Diluted EPS
SO'; $0.14 $0.08 $0.05 $0.59 $0.57 (45%)  238%
T
($1.08)
($2.14)
20194 2020A 2021A 2022A 2023A 2024E 2025 2026E
Non-GAAP Diluted EPS
i $1.77 ($1.24) ($0.30) $0.75 $1.29 $1.21 $1.33 $1.54
Source:  FactSet, company filings. P~
Note: Market data as of 12/17/2024.

m Pre-SBC Adjusted EBITDA as percent of revenue.

2y Defined as the difference between TRIP reported Pre-SBC Adj. EBITDA and LTRIP reported Pre-SBC Adj. OIBDA.
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TRIP Consensus Perspectives Over Time

TRIP Broker Price Target Over Time | Select Wall Street Broker Undiscounted TRIP Price Targets(?
(Jan 1, 2022 - Today) : .
—— TRIP Share Price : Report Dat Undiscounted
$40.00 ! S Price Target
Median Undiscounted : &
i ] !
TASE Tt . BERNSTEIN 6-Nov-24 $2500
$30.00 B RILEY 6-Nov-24 $20.00
EBIIG 6-Nov-24 $20.00
$20.00 :
$17.00 | et 6-Nov-24 $20.00
$13.49 |
M RNINGSTAR 7-Nov-24 $19.50
$10.00 :
Jan-22  Jul-22  Jan-23  Jul-23  Jan-24  Jul-24 Current g BMO e 7-Nov-24 $17.00
| MIZWHO 6-Nov-24 $17.00
Pre-SBC Adjusted EBITDA Broker Estimates Over Time : S
$inmm ! 7-Nov-24 $17.00
: ) —— 2024 &UB
— 2023E WEDBUSH 7-Nov-24 $17.00
$800 —— 2022
I TRIP DA mnmar. 15-Nov-24 $16.00
Earnings |
600 :
$ ’_\_\1—\___‘_‘ i JPMorgan 7-Nov-24 $14.00
$400 . —— $334 | WBARCLAYS 7-Nov-24 $13.00
! hﬁ—= $322 |
1 $205 ! . 6-Nov-24 $12.00
$200
m' 7-Nov-24 $11.00
$0 — . 1 : . : ! Median $17.00
Q421 Q2'22 Q422 Q223  Q4'23  Q2'24 Current | Mean $17.04
Source:  FactSet, Wall Street broker research, company filings. P~
Note:  Market data as of 12/17/2024. C 1 t I | 1
m FactSet consensus broker median.

2 Excludes 11/7/2024 Goldman Sachs report due to inclusion of a ial acquisition premium in its price target
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LTRIP Has Traded at a Premium to NAV Since 2022

LTRIP $ NAV Over Time
($ in mm, except per share) Feb. 12,2024 May 8, 2024
$1600 LTRIP NAV ;.;’g;;ﬁledsmf_.ual Lnglgfgle_sggllo?-on
i == LTRIP Observed Market Value" i SR SR
tential t ct d d
$1400  — | TRIP Market Value with LTRIP Series B @ LTRIP Series A Price® e ; Eam e
$1.200 i - Offer contemplates
I $20mm / $0.26 per
#1000 I‘ } share consideration paid
$800 - : to LTRIP common equity
! ) holders J
$600 5
]
- [ % per
o : i $inmm Share
3 ¥ i$45 $0.58
- i$28 $0.36
($200) {($223) ($2.86);
($400)
Jan-19 Jul-189 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-2. Jul-24

LTRIP Market Value $ Excess Over NAV $268mm / $251mm excess

i
'
'
i
'
I
4
]
1
i
'
'
i
'
'
i
'
'
i
'
'
i
'
'
i
'
'
'

($inmm) over NAV vs. $270mm
accreted value of Series A
Preferred Stock
$500 == Based on LTRIP Observed Market Value® — e
$400 == Based on LTRIP Market Value with LTRIP Series B @ LTRIP Series A Price'? $ per
$inmm Share
$300 Y
$200 i$251 $3.22 :
$100
($100)
($200)
($300)
Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
Source:  FactSet, company filings. P~ 1
Note: Market data as of 12/17/2024. TRIP Class B shares valued at TRIP Commen share price. NAV based on market view — refer to page 16 for methodology. CI I | 12
4] Based on trading prices. Includes impact of LTRIP Series A and Series B options using Treasury Stock Method. LTRIP RSUs valued at blended Series A | Series B price.

2y Based on LTRIP Series B at LTRIP Series A share price. Includes impact of LTRIP Series A and Series B options using Treasury Stock Method. LTRIP RSUs valued at Series A price.
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Net Asset Value at Various Potential Scenarios

TRIP TRIP TRIP
($ in millions, except per share data) @ Market @ Premi @ Proposal
Value Per TRIP Share Acquired by TRIP $13.49 $16.21 $16.21
(x) TRIP Shares Owned by LTRIP (Excl. Variable Prepaid Forward) 26.8 26.8 26.8
Implied Value of TRIP Shares Acquired by TRIP $362 $435 $435
Implied Premium vs. TRIP Common Share Price -- 20.2% 20.2%
(+) Shares Underlying Variable Prepaid Forward (@ Market) $33 $33 $33
Gross Asset Value %395 %468 %468
(-) Shares Underlying Variable Prepaid Forward (@ Market) ($33) ($33) ($33)
(-) Exchangeable Senior Debenture (330) (330) v : (330)
(-) Series A Preferred Stock " (276) @76)} H9Imm L (85)
(+)Cash®@ - s .
Implied LTRIP NAV ($244) ($171) $20
(/) LTRIP Diluted Shares Outstanding 779 779 779
Implied LTRIP NAV / Share ($3.13) ($2.19) (- $0.26 ‘)
Memo:
Current LTRIP A Share Price $0.36
Current LTRIP B Share Price 3.90
Current LTRIP Blended Share Price 0.58
Source:  Company management. FactSet. P~
Note: Market data_ as of 12/17/2024. Based on LTRIP's fully diluted sl\al_es uf??.gmm_at Proposal, inclusive of the dilutive impact of Options. See appendix for detail. C I I | 13
4] Reflects Series A Preferred Stock at par as of March 31, 2025E, with the exception of the TRIP @ Proposal column.
2y Per Company reflects LTRIP cash balance as of March 31, 2025E.




Preliminary | Confidential - Draft for discussion purposes; subject to further review and revision

Net Asset Value at Various Prices

TRIP @ Low TRIP @ Median TRIP @ High
Undiseounted TRIP @ Undiseounted TRIP @ Equity Undiseounted TRIP@

(§ in millions, share data) Price Target Market Price Target Breakeven Price Target Proposal
Value Per TRIP Share Acquired by TRIP $11.00 $13.49 $17.00 %237 $25.00 $16.21

{x) TRIP Shares Owned by LTRIP (Excl. Variable Prepaid Forward) 268 268 268 268 268 268
Implied Value of TRIP Shares Acquired by TRIP $295 $362 5456 $636 67 $435

Implied Premium vs. TRIP Common Share Price (18.5%) == 26.0% 75.7% B85.3% 20.2%

(+) Shares Underlying Variable Prepaid Forward (@ Market) $33 $33 $33 $33 %33 $33
Gross Asset Value $328 %395 5489 $636 $703 $468

(-) Shares Underlying Variable Prepaid Forward (@ Market) ($33) ($33) {$33) ($33) ($33) ($33)

(-) Exchangeable Senior Debenture (330) (330) (330) (330) (330) (330)

(-) Series A Preferred Stock'” w@r6) (276) (278) (276) (216) @5)

(+) Cash 2 = = o 2 - =
Implied LTRIP NAV ($311) ($244) ($150) = $65 $20

(/) LTRIP Diluted Shares Outstanding 779 79 779 79 79 779

-
-
implied LTRIP NAV / Share ($3.99) ($313) ($1.92) - s0.83 { so2e R
-

Memo:

Current LTRIP A Share Price $0.36

Current LTRIP B Share Price 390

Current LTRIF Blended Share Price 0.58
Source:  Company management. FactSet. P~
Note: Market data as of 12/17/2024. Based on LTRIF's fully diluted shares of 77.9mm at Proposal, inclusive of the dilutive impact of Options. See appendix for detail. CI I | 14
4] Reflects Series A Preferred Stock at par as of March 31, 2025E, with the exception of the TRIP @ Proposal column.

2y Per Company reflects LTRIP esti cash balance as of March 31, 2025E.
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Selected Precedent Transactions

The below analysis reflects selected precedent transactions in which the target is a significant

shareholder in the acquiror.

Date Completed Target Acquiror (Discount) / Premium to NAV
Announced and Pending Liberty Broadband Charter Communications, Inc. L : 62_0;6)‘:‘_"- > Low
9/9/2024 Sirius XM Holdings Liberty SiriusXM Group “o.0%®
12/18/2020 GCl Liberty, Inc. Liberty Broadband Corporation (7.5)=
7/16/2020 Standard Diversified Inc. Turning Point Brands, Inc. (3.00%
7/26/2019 Liberty Expedia Holdings, Inc. Expedia Group, Inc. (0.5) - (2.5)*=
7M13/2018 Spectrum Brands Holdings, Inc. HRG Group, Inc. 0.0

5/26/201 Retail Ventures, Inc. DSW Inc. (9 3) (1. 6)m
11/19/2009 DIRECTV Liberty Entertainment, Inc. ¢ : 565 > High
4/22/2009 Smith Investment Company A.O. Smith Corporation _(1__5-)-"'

11/9/2006 Fidelity National Financial, Inc. Fidelity Information Services 00"

Implied LTRIP Net Asset Value per Share

@ Proposal Low High
1,
LTRIP NAV Per Share (TRIP @ Market)™ ($3.13) ($3.13) ($3.13)
lllustrative (Discount) / Premium NM (12.0%) 5.6%

Implied LTRIP NAV Per Share $0.26 ($3.51) ($2.95)
Source: Public filings. equal to the number of shares of Spectrum ¥ HRG, subj
MNote: Market data as of 12/17/2024. adjustrments to account for HRG's net debt aswellasa
] i | asset: based an comman shares upward adjustment, per the Press Rsmﬁsedmz."zshs

outstanding. m Sachs to compare the intrinsic value of
@ LixrtySmuslMslocthnld:rs m:m:‘shar:ul"ew&nusxu for each share of SiriusXM Retail he sh; £ i be received in the per the Form

for Liberty SiriusXM's net liabilities, per the Press 42483 filed on April 12, 2011

Relmase fled DnDac:mbeHZmB. [1:1] i i I pare Liberty i '
3 Discount based on i 2 P Net Asset Val i per the 5-4 filed on June 5, 2009,

Asset Value of GCI Liberty i b it in th ion, per (-] SICO received shares of A.O. to 98.5% of of shares of A.O. Smith

lh: Dzﬁmw: Merger Proxy filedon Ck:tnber 30,2020. shares owned by SICO per the Furm 42483 filed on Mar:h 12,2009.
4y l to 97% of the total number of shares of TPB o) Under the terms of th, agygm:numberofsh-r:s

common stock owned by SDI per the Form 42483 ﬁladun!ung 17,2020. equal to ufshar:sofF' FNF on the
5 Discount based on analysis by Moelis d affected merger, per the Press release filed on June 27, 2006. o

adjusted et Asset Value of Liberty Expedia Holdings against the merges considesation, per
the Definitive Merger Proxy filed on May 2, 2019,
] HRG shareholders received in the aggregate a number of shares of the combined company

(]

Reflects Series A Preferred Stock at par value as of March 31, 2025E and current TRIP share

price.
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Preliminary | Confidential - Draft for discussion | eview and revision

oses; subject to fi

Deconstructing NAV (Market View) Over Time
(% and shares in mm, except per share) Q123 Q2'23 Q323 Q4'23 Q24 Q224 Q324  Current™

TRIP Common Stock Price $19.31 $16.49 $16.58 $21.53 $27.79 $17.81 $14.49 $13.49 = Alldata based on publicly
reported financials
TRIP Common Shares Owned 16.4 16.4 16.4 16.4 16.4 16.4 16.4 16.4 Accounted for at ariginal
principal value
TRIP Class B Shares Owned 12.8 12.8 12.8 128 128 12.8 12.8 12.8 VPF liability equal tovalue
of pledged shares at TRIP
Common stock price
TRIP Stake Value $565 $482 $485 $630 $813 $521 $424 %395
Preferred valued at
= mandatory redemption
o (-) Exchangeable Senior Notes (330) (330) (330) (330) (330) (330) (330) (330) price, equal to maximum of:
: : Initial liguidation value
€) (- Variable Prepaid Forward (@7 (40) (40) (52) &0 (43) (3s) (33) ($187mm) plus accrued
dividends (8% annual,
o (-) Series A Preferred (238) (241) (246) (250) (281) (260) (265) (270) accruing daily)
Initial liguidation value
(+) Cash and Cash Equivalents | 29 26 23 20 17 15 15 multiplied by accretion
factor- 0.8 x (current
stock price!® - reference
LTRIP Net Asset Value ($17)  ($100)  ($105) $20 $154 ($95)  ($192)  (5223) stock g:g:’ / referance
LTRIP Series A Shares Outstanding (TSM) 726 728 728 728 731 731 731 731
LTRIP Series B Shares Outstanding (TSM) aT 5.0 4.3 41 4.4 43 42 4.8
LTRIP RSUs 22 22 22 22 1.2 12 1.0 --
LTRIP Net Asset Value per Share ($0.22) ($1.24) ($1.32) $0.26 $1.96 ($1.21) ($2.45) ($2.86)
LTRIP Series A Share Price $0.80 $0.65 5049 $0.85 $1.70 $0.47 $0.51 3$0.36
LTRIP Blended Share Price $1.90 $2.89 $1.94 $1.26 $2.05 $0.72 $0.72 $0.58
Source:  FactSet, company filings.
Note: Market data as of 12/17/2024.
[\/] Based on 8/30/2024 balance sheet and share counts including Form 4 disclosures as of 12/17/2024. Series A Preferred based on 12/17/2024 projected value including daily ~~~
accrued PIK dividends at B.0% annual rate. CI I | 16
2 Including shares underlying Variable Prepaid Forward.

2 Current stock price used as proxy for 10-day VWAP.




Preliminary | Confidential - Draft for discussion purposes; subject to further review and revision

LTRIP Equity Capitalization Detail

Number of Shares Exercise Net Shares
Date Outstanding (mm) Price ($) @ Proposal ($0.26)
Common Stock - Series A December 16, 2024 73.08 -- 73.08
Common Stock - Series B December 16, 2024 4.82 -- 4.82
Common Stock Outstanding 77.90 -= 77.90
Stock Options - Series A December 16, 2024 0.93 $5.66 -
Stock Options - Series B December 16, 2024 0.60 423 -
(+) Impact of Dilutive Securities --
Diluted Shares Qutstanding 77.90
Source:  Company management, FactSet. Cﬁ L

Note: Market data as of 12/17/2024.
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Executive Summary

Since the earnings announcement on May 8 Telluride shares have traded from ~$25.50 pre-earnings to
~$18.12 / share (29%) on updated guidance and news of no imminent acquisition of Telluride

— Luggage Series A and Series B shares have traded from ~$1.52 to ~$0.53 / share (65%) and ~$6.53 to
~$5.25 / share (20%), respectively; total Luggage equity value decreased from $143mm to $64mm

— However, Luggage's Exchangeable Senior Debentures continue to trade around par

On June 10,2024, Telluride received an illustrative framework from Luggage outlining a potential scenario
of a take private of Luggage by Telluride

Luggage’s illustrative scenario includes an implied discount to par for the Certares Series A preferred; a key
question remains under what terms Certares would be willing to transact

— In prior communications, Certares did not reflect a willingness to accept a discount to par absent an
asset swap that included _ and expressed limited appetite for receiving Telluride stock in
excess of $50mm

In assessing Luggage's framework, key considerations include:
— Does the proposal make financial sense for Telluride Shareholders?
— What are potential motivations of the various Luggage stakeholders?

— What are the potential impacts on Telluride shareholders in the event Luggage were to go bankrupt
and/or restructure?!

— What are the financial levers that could allow for an improved proposal?

CENTER|VIEW PARTNERS

Source:  Company filings. Luggage matertals and FactSet as of June 14, 2024,
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Update on LLiggage and Implications for Telluride of Bankruptcy

[ Luggage’s Capital Structure (Balance Sheet as of 3/31/2024) ] {

Context for Discount

Luggage Series A Price $0.53
Series A Shares Outsianding 739
Luggage Series B Price $5.25
Series B Shares Qutstanding 46
Luggage Equity Value 564
o Plus: Exchangeable Senior Debentures 330
o Plus: Variable Prepaid Forward 54
Less: Cash (19)
(3 Plus: Series A Preferred® 270
Implied Enterprise Value $699
Memo: Luggage Current Telluride Shares 292
s

:oH‘nHers have the right to require Luggoge to purchase debentures on March 27, 2025
|
,oVPF with respect to 2.4mm shares in Telluride held by Luggage maturing in Nov. 2025

I
Ioiuggage is required to redeem for cash on the earlier of the first business day after
I March 26, 2025 or subject to certain exceptions, Luggage's change in control

R e

Source:  Luggage materiaks, Company filings and FactSet as of June |4, 2024, Balince sheet per Luggage materials.
Mote:  Dallars and share counts in millions except per share prices. Luggage share count includes ~ | 2rmm RSUs of which ~0.4mm RSUs allacated ta Series Band the remaining

~0.8mm RSUs allocated to Series A.

= Currently, Luggage has Telluride shares worth
$532mm(" vs. net liabilities of $635mm

During Q1°24 earnings, Luggage referenced potential
going concern challenges

Absent a Luggage buyout, Certares likely to become
the controller by:

— Scenario |: Satisfies Exchangeable Senior
Debentures with ~18mm Telluride shares® and
VPF with ~2.4mm common stock

* This would result in Certares controlling
~9mm Class B common stock with ~8%
economic and ~42% voting ownership in
Telluride implies recovery value of ~$ | 50mmt4),
reflecting ~55% discount relative to par value®

— Scenario 2: Infuses cash to cover shortfall, in
theory, allowing Certares to keep more shares of
Telluride

= Itis also possible a 3rd party might acquire Luggage

common stock which would result in a new
controller of Telluride; however, this scenario would
need to eventually navigate capital structure issues
with Certares

m Based on TeSuride share price of $18.20. i
@ Aasumes Certares par value of $270mm as of YE 2024. CENTER|VIEW PARTNERS
@) Assumes Class B commen stack used to satisfy Exchangeable Senior Debentures are retired and converted to camman stock following scenario.

“ Net of Bustrative restructuring coss.
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Overview of Luggage’s Proposed Buyout Scenario

[ Luggage Provided Scenario ] [ Commentary

Luggage Scenario

@ Assumes Telluride Class B common
(June 10, 2024)

stock are converted to common

Telluride Common Stock'”’ (16.4mm * $18.20) $299 stock at an illustrative 10% control

Telluride Class B Common Stock (1 0% Premium) (12.8mm * $20.02) $256 premium, collapsing the dual class
olezl Consideration (Excluding_ Contribution) $556 | share structure

PEus:_ Value to Series A Preferred 353

|Imp|ied Total Consideration (Including BB Contribution) s608 | © YPE: Luggage delivers 2.422mm of

Telluride common stock to retire
the VPF (subject to legal review)

o Less: Variable Prepaid Forward (344)
: o Less: Exchangeable Senior Debentures (330) e Exchangeable Senior
Residual Consideration $234 Debentures: Assumes paid at par
Less: Payment to Luggage Equity Holders ($25) o Lu ggage E ;uit; ; Luggage
o Consideration to Series A Preferred (Including Il Contribution) $209 illustratively assumed $25mm to
% Discount to Par (23%) Common to effectuate orderly exit
. G Series A Preferred:
Memo: Total Telluride Shares Owned by Luggage 29.2
Implied Underlying Telluride Share Price (520.79) — Receives $156mm of Telluride
% Premium Paid for Class B Common Stock (j& common stock
Arwegots Fremisn (Yeim) =376 — Asset swap of [ NEGNIN
an assumed $10.5mm of
@ +O|[roual Cash Consideration $355 EBITDA and EBITDA valuation
Total Consideration Settled in Common Stock $201 range of 4x — bx
MNet Shares Retired (mm) 18.2
BF Certares O/ % @ % * Tax Leakage: Excluded in Luggage
Scenario

Source:  Luggage materials and FactSet as of june 14, 2024. Balance sheet per Luggage materals.
Mote:  Dallars in millions. Assumed 5x EBITDA multiple {oliﬁwich represents the midpoint of Luggage's 4-6x range. Assumes Telluride retires
~l4mem Telluride cammon stock (net of VPF) and ~12 8mm Telluride Class B comman stock and subsequently ssues Telluride common stodk 1o Certares
12 non N consideration. CENTER|VIEW PARTNERS
(i} Refleces Telluride share price of $18.20 per Luggage materials.
@ Reflects OFS on a hasic shares outstanding basis




For Discussion Purposes Only —

Financial Implications of Luggage Scenario to Telluride

[ Telluride Pro Forma P&L (Assumes $156mm of Ncm_ Consideration (100% Stock)) ]
Status Quo | Pro Forma A |
2024 2028 2028 027 1018 1024 2025 2026 027 2028 1024 2025 1026 w027 1028
Revenue $1,868  $2,037 $2,230 §1,442  $2,677 $1,830  $1,995 $2,186 52,396 $2,628 (538)  ($42)  (345)  (347) (549)
% Growth 4% 9% 0% 10% 10% ) 9% 10% 0% 0% (16bps)  Obps  +Sbps  +%bps  +9bps
EBITDA 5345 s411 5491 5561 644 5330 5395 3473 $543 3625 (515)  (S16)  (318)  (%18) (519)
% Margin 8% 20% 7% 23% 24% 18% 0% 27% 3% 24% (45bps)  (40bps) (35bps)  (3Zbps)  (29bps)
Net Income S177 3170 5205 5246 599 3149 S18T 5128 (528)  ($512)  (518) 517)
% Margin &% 8% &% 9% 5% 7% 8% 9% (129bps)  (B4bps)  (6Dbps)  (49bps)
Diluted Shares Qutsanding 155 155 155 155 136 136 136 136 (18} (18} (18} (18)
EPS §0.82 Lo $1.33 $1.59 $0.72 $1.09 $1.37 $1.67 f12%) {1%) 3% +5%
Leverage Metrics
Debr 02 $502 $502 502 $902 $1.232 $985 $902 3902 3902 +$330 +383 = = =
Cash 899 1,032 1.280 1,605 1.979 842 700 843 1,150 1,507 (57 332) (437) (455) (473)
Net Debr 53 (5130) ($378)  ($T03) ($1,077) 3390 5285 $59  ($248)  ($605) #5387 485415  +%437 43455 43473
Memo: Gross Leverage 2éx 2.2x 1.8x I I.4x I 2.5x 1.9x 1.7x 1.4x +1.ix +0.3x +0.x +0.x +0.0x
Memao: Net Leveroge 0.0x {0.3x) 08 (1.3 {1.7x) 1.2x 0.7x 0.1x (0.5x) (1.0x) +1.2x +1.0x +0.9x +0.8x +0.7x

Source: Company filings and FactSer as of june 14, 2024 Telluride projections per Telluride management.
Note:  Dollars in millions except per share values. Assumes shares issued at current share price of $18.20 per Luggage materials. Assumes refinancing of $330mm exchangeable senior

debentures into Telluride. Assumes transaction close of YE 2024. Transaction reflects ~325mm of transaction fees and ~37mm of taxes (21% tax rate) from sale of]
assuming $20mm tax basis per company estimate subject to review. Assumes interest rate of 5+300 on new debt and ~5% interest on cash. Assumes excess free cash flow used to
2026 figures assume 7% revenue growth and 5% thereafrer with flac EBITDA margins

paydown new debe and no refinancing of 2025 senior notes per Starus Quo case.

(~39%). Assumes|

implied value of $53mm. Assumes VPF of $44mm and Luggage equity consideration of $25mm per Luggage scenario.




— Highly Confidential; For Discussion Purposes Only —

lllustrative Certares Recovery in a Restructuring Scenario

llustrative
Telluride
Share Price

of $18

$483

Implied Value of Telluride

($330)

Less: Exchangeable Senior

$10)

Less: lllustrative Restructuring

3143

Residual Value

of $20

—__
Y

Nlustrative
Telluride
Share Price
of $22

N——

Implied Value of Telluride
Shares (Net of VPF)

3590

Implied Value of Telluride
Shares (Net of VPF)

Source: Per Company filings. Luggage materils and FaceSet as of June 14, 2024
Mote:  Dellars in millions. Balance sheee figures from Luggage materiais. Total Procesds reflects Telluride share prics multiplied by ~26.8mm Telluride shares (net of

2422men shares to sersle VPF) owned by Luggage per public flings. Analysis exeludes impact of tax leakage: proceeds to preferred halder weuld be lower i tax

leakage were taken into account in the case of  transaction.
(1} Assumes Certares par value of $270mm as of YE 2024,

Less: Exchangeable Senior
Debentures

($330)

Less: Exchangeable Senior
Debentures

Less: lllustrative Restructuring
Costs

($10)

Less: lllustrative Restructuring
Costs

Shares (Net of VPF) Debentures Costs
$536 ($330) Premium | Discount
 (27%,
Hlustrative plocdtn:
Telluride 51
Share Price il s1%

[ ]

Residual Value

Premiurn | Discount
@ par (7%)

$250

|

Residual Value

CENTERJVIEW PARTNERS




Potential Certares Considerations and Perspectives

= View of Telluride’s share price trajectory
— AtTelluride’s current share price of $18.20, recovery is ~$150mm (~55% of $270mm(") par value)
— Median analyst price target of ~$20 implies near-term potential upside of ~10%
— At a ~$22.75 Telluride share price, Certares is covered at par

= Willingness to engage in a restructuring vs. negotiating a transaction

— Distraction for Luggage and overhang for Telluride

Restructuring costs erode potential recovery

Perceived value of acquiring controlling position in Telluride

In a Luggage restructuring scenario, Certares could retain up to ~9mm of residual Telluride Class B
commeon stock (could retain more shares if willing to infuse more capital)

= Potential for asset swap for _
— Certares had previously expressed interest in acquisition of_ in 2021
— Certares had previously communicated limited appetite for receiving Telluride stock in excess of $50mm
— In recent discussions, there continues to be a desire for an acquisition of_ and Certares has

expressed a potential willingness to accept a discount to par alongside an asset swap

(_:]'I\'ITI‘\.\-'I['\'\-‘ PARTNERS
Source: Per Company filings, Luggage materials, Wall Street research and FactSet as of June 14, 2024.
(1} Assumes Certares par value of $270mm as of YE 2024,




Key Areas of Potential Value

Recovery for
Certares

o
Stock | Cash

Consideration
to Certares

Luggage Scenario
Assumptions

Potential Value

Opportunity

Considerations

EBITDA

EBITDA
Multiple

Leakage(!)

Source:  Luggage maceriaks.
Mote:  Dollars in millicns.

$209mm

$156mm

$11lmm

4.0x - 6.0x

Excluded in Luggage
Scenario

$15mm

8.0x - 10.0x

Tax Receivable Agreement

In a restructuring, recovery dependent on
Telluride’s share price

Current Telluride share price implies ~$ | 50mm

Certares previously indicated limited willingness
for receiving Telluride stock in excess of $50mm

Potential to bridge gap based on information
sharing and discussions with Management

Current Telluride NTM EBITDA muttiple ~7.9x

Certares previously indicated a willingness to
evaluate at a premium to Telluride multiple

A TRA could offset a portion of the taxable gain
triggered by an asset swap

(_:]'I\'ITI‘\'\-'I['\'\-‘ PARTNERS




Luggage assumed
EBITDA of ~§! Imm

Current Telluride
Multiple

Luggage Assumptions \l llustrative Negotiating Multiples

iustrative [ £817DA Muttiple 4.0x 5.0x 6.0x 7.9x 9.0x 10.0x
I ™ eeiTDA" 515 $15 $15 $I5 $15 $15
‘implicd IEEGN vae $59 $74 $88 s116 $132 $147
Premium [ (Discount) to Capitalized Value (49%) (37%) (24%) -% 14% 27%
Gross Proceeds 359 $74 $88 $ll6 $132 5147
(Less): Taxis Basis ($20) ($20) ($20) ($20) ($20) ($20)
Gain on Asset Swap $39 $54 $68 $96 $112 $127
(Less): Taxes (8) (1 (14) (20) (24) (27)
Net Proceeds $51 $62 $74 $96 $109 $120
P O S ot S b N S e
;== Plus: NPV of TRA $4 36 $7 $10 $12 $14
Tax-Effected Net Proceeds to Telluride!” $55 $68 $81 $106 $121 $134
| Ato Capitalized Value (Tax-Effected) ($61) ($48) ($35) ($10) $5 18
: Memo: Implied NTM Revenue Multiple® 1.5% 1.9x 22x 2.9% 3.3x 3.7x
[ Key Considerations & Assumptions

Discount captured by Telluride is value of negotiated multiple in excess of capitalized multiple of | N EESNEEN
.
Telluride does not disclose _ standalone metrics

— Given lack of disclosure, | NIl is i'ustratively capitalized at Telluride’s current NTM EBITDA multiple
] * Assumed preliminary tax basis of $20mm per Telluride management (subject to review)

' r -

-] = Includes illustrative Tax Receivable Agreement (*TRA") to partially offset the taxable gain

Source:  Facuser. Luggage materials and Company filings. Telluride projections per Telluride management.

Note:  Summary of TRA mechanics in the appandix. NTM EBITDA per Telluride maragement.

(1 Refleces illustrative ~37% standalone EBITDA margin [orh per Telluride Maragement guidance. CENTER|VIEW PARTNERS
2 Assumes illuserative 21% rax raze and $20mm basis. Ineludes illuserative TRA 1o offser the tax burden.

@ Reflects NTM revenue figure of ~$40mm.




lllustrative Strawman Proposal

Note: For discussion purposes only

Consideration and Potential Proposal ] [

Ilustrative Telluride Discount

* Luggage Equity Holders

= Certares

Source:
Mote:
n

@

Luggage Series A to receive $0.15 / share and Series

Hustratiy BOcitions
Hiustratiy positions

Value ($mm)

B to receive $0.01, reflecting $| Imm total Series A Preferred at Par() $270

consideration (vs. $25mm in Luggage scenario)

Less: Telluride Stock Consideration (75)

Pre I V:iue $195

Initial proposal based on recovery value, reducing
friction of a restructuring and limiting potential tax
and other value leakage from monetization

Less: I Capicalized Value ($116)

Potential negotiated position could be an asset
swap ofHand ~$75mm of Telluride Less: Taxes (20)
common stock

Plus: NPV TRA® 10
Based on_ implied capitalized valued
($! 16mm), discount for Telluride effected through
premium realized by_ to Certares Nlustrative Discount Capture $69

Luggage materiaks, Company management, and FaceSee as of June 14,2024 Balanee sheet per Luggage materials

Dellars in milliens. Assumes eose basis for of $20mm per Company Management and Mustrative 21% raux rate on asser swap [ CENTER|VIEW PARTNERS

Assumes Certares par value of $270mm as of YE 2024,
Refleces tax leakage offset by TRA. NPV of TRA assumes |5-year discount period and lustrative ~7% cost of debr.




Overview of Potential Luggage Buyout Scenarios

For Discussion Purposes Only —

[

Comparison of Buyout Scenarios

Luggage Scenario

(June 10, 2024)

INustrative Strawman

Telluride Common Stock'"! $299
Telluride Chass B Common Stock'”! {10% Premium) $256
[Total Consideration excluding R $556 5460 |
Plus: Implied [ Contribution $53 3116
Plus: Tax Leakage™ - §10
[implied Total Consideration including [N $608 5586 |
Less: Variable Prepaid Forward™ (544) (544)
Less: Exchan, le Senior Motes 330) 330)
geab ( €
Less: Payment to Luggage Equity (25) {n
Less: Tax Leakage™ - (10)
Total Consideration to Series A Preferred 5209 £191
% Nustrative Discount to Par {to Certares) 23%) 29%)
Implied Underlying Telluride Share Price $20.79 $20.04
% Premium Paid for Class B Common Stack ' 3% 23%
Aggregate Premium ($mm) $76 $54
Premium as % of Telluride Market Cap 2.7% 1.9%
|Total Cash Consideration $355 £341
|Total Share Consideration 5201 119
Share Consideration to Certares 5156 $75
MNet Shares Retired (mm) 18 3
New Shares Issued as % of Telluride Current BSO 6% 3%
PF Certares OIS % ¥ 9% 5%

Source:  Luggage materiaks, Company management and FaciSet as of June 14, 2024, Balince sheet per Luggage marerials.

Note:  Daollars in millions. Seenario A reflects ilustrative|

EBITDA of ~$1 Imm per Luggage scenario and Scenario B renecu_ EBITDA of ~315mm per Telluride management. Tax friction for asset

swap under further review. Assumes Certares par value of $270mm as of YE 2024. Assumes Telluride retires ~14mm Telluride eommon stock (net of VPF) and ~12.8mm Telluride Class B commen stack and

subsequently issues Telluride commen stack to Certares as no

0 Reflects Telluride share price of $18.20 per Luggage materials
@ Refleces prefiminary tax basis of $20mm per Telluride management subject to review: assumes 25% tax rate. Inludes impact of TRA for Ilhustrative Serawman,
3 WPF values different acress Hiustrative Strawman and par seenario due to difierence in timing

I Refleces premiurn ve Telluride share price of $18.20.

&) Reflects Telluride common stock issued to Cerrares to satisfy non [ corsiderasion.

(6) Refleces O/S on a basic shares outstanding basis.

consideration.




For Discussion Purposes Only —

Financial Implications of lllustrative Strawman to Telluride

[ Telluride Pro Forma P&L (Assumes $75mm of Non-JJJBBllConsideration (100% Stock)) ]
I Status Quo I Pro Forma I A |
2024 2025 2026 2027 2028 2024 2025 2026 2027 2028 2024 2025 2026 027 2028
Revenue $1,868 S$L,037 $2,230 $2,442 $L,877 $1,830  §1,995 $2,186 $2,396 $2,618 ($38) (342) (545) (547) (549)
% Growth 4% (53 10% 10% 10% 4% 9% 10% 10% 10% {16bps) Obps  +Sbps  +9bps  +9bps
EBITDA 5345 5411 5491 5561 5644 5330 5395 $473 $543 $625 ($15) ($18) (s18) (s18) ($19)
% Margin 18% 20% 22% 23% 24% 18% 0% 22% 2% 24% (45bps)  (40bps)  (ISbps) (3Zbps)  (29bps)
Net Income 5127 s170 5205 $246 599 $149 5187 5128 ($28) (521) (518) ($17)
% Margin 33 53 5% % 5% Fi 3 8% 9% {128bps)  (B2bps) (S%bps)  (48bps)
Diluted Shares Oursmnding 155 155 155 155 132 132 132 132 23) (23) 23) 3
EPS $0.82 sLi0 $1L.33 $1.59 $0.75 $1.13 $L42 L7 (%) +3% +T% +9%
Leverage Metrics
Debt $902 $902 $902 $902 $902 $1.232 5974 $902 3902 3902 +$330 +$72 - - -
Cash 899 1032 1.280 1.605 1979 853 700 855 1162 1519 (48) 332) (425) (444) 61)
Net Debt $3  ($130) ($378)  ($703) ($1,077) 5379 5274 $47  (5260)  ($817) #5376 45404 45425 45444 #5461
Mema: Gross Leverage Zéx 22 1.8x 1.éx 1.4x ER 25x 1.9x 1.7x I.4x +.x +03x +0.1x +0.1x +0.0x
Mema: Net Levernge 0.0z {0.3x) {0.8x) (1.3x) (1.7x) 1.2x 0.7x 0.x (0.5x) (1.0} +1.ix +1.0x +0.9x +0.8x +0.7x

Source: Company filings and FactSet as of june 14, 2024 Telluride projections per Telluride management.
MNote:  Dollars in millions except per share values. Assumes shares issued at current share price of $18.20 per Luggage materials. Assumes refinancing of $330mm exchangeable senior
debentures into Telluride. Assumes transaction close of YE 2024. Transaction reflects ~$25mm of transaction fees and =3 10mm of taxes (21% tax rate) from sale of|
assuming $20mm tax basis per company estimate subject to review and includes impact of illustrative TRA. Assumes interest rate of 54300 on new debt and ~5% interest on cash.
Assumes excess free cash flow used to paydown new debe and no refinancing of 2025 senior notes per Status Quo case Il 2026 figures assume 7% revenue growth and 5%
thereafter with flat EBITDA margins {(~39%). Assumes implied value of $177mm. Assumes VPF of $44mm per Luggage scenario and Luggage equity consideration of $1 Imm.
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lllustrative Future Share Price
[ Luggage Scenario J [ lllustrative Strawman ]
Assumed Multiples
Status Quo: 7.9x11) EV | NTM EBITDA

' EV | NTM EBITDA

Assumed Multiples
= Pro Forma (w/o re-rating): 7.9x

Status Quo: T.9x(") EV I NTM EBITDA
Pro Forma (wio re-rating): 7.9x{") EV | NTM EBITDA

$21
$21
$18 518
Current 2024 2025 2026 2027 Current 2024 2025 2026 2027
Premium [ {Discount) to SQ Premium [ (Discount) to 5Q
wio re-rating (5%) (2%) (0%) +1% wio re-rating (1) +1% +3% +5%
wi [.0x re-rating  +9% +11% +12% +14% wi 1.0x re-rating  +13% +15% +17% +18%
CENTER|VIEW PARTNERS

Luggage materiaks and FactSet as of |une |4, 2024 Balance sheet and Telluride prejections per Telluride management.

Source:
Note:  Cash reflects cash and cash equivalents less deferred merchanes payable.

n Refleces current Telluride multiple:
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Considerations of a Potential Share Reclassification

Selected prior reclassification transactions >$500mm market cap since 2015

[ Selected Precedent Share Reclassification Transactions ]
Market Cap Premium As %
Company Ann. Date ($bn) Of Mkt. Cap L) % Premium ¥
MSC Industrial Jun-23 $5.4 3.5% 23%
Constellation Brands Apr-22 438 3.4% 28%
VMware Oct-21 67.8 0.0% 0%
Victory Capital Sep-21 23 0.0% 0%
Snowflake Mar-21 76.6 0.0% 0%
Forest City Dec-16 48 22% 31%
Stewart Info Jan-16 0.8 1.6% 35%
Hubbell Aug-15 5.8 3.4% 28%
Median $5.6 1.9% 25%
Mean 25.9 1.8% 18%
Luggage Provided Scenario $2.8 2.7% 33%
llustrative Strawman $2.8 1.9% 23%
For Reference: Prior WholeCo Scenario $2.8 4.7% 56%
No: Dolirs i bians. Exhodes Nt Rseach i 017 xchanged ¢ ST remhen pr hgh vot share (3% of marke o). Th NionResearch N vore

(U]
@

shares were entiied 1o 6x dividend of the law vote shares and the high vete shares histerieally traded 3¢ 3 significant premium o low voe shares (ineluding at 13
a 56% premium diazely prior to the of the reclssifi CENTER|VIEW PARTNERS

Reflects market cap as of announcement date, calculated 2 basic shares cutstanding per public flings mudtiplied by low vote share price.

Refleces consideration paid / market cap as of annauncement date




Potential Path Forward

* To the extent that the Special Committee is interested in further exploring a potential buyout of Luggage,
key next steps include:

— Performing further due diligence around the optimal transaction structure and sources of funding

— Understanding the transactions parameters that are actionable for Certares, including what discount and
form of consideration are acceptable (relative to prior stated positions)

— Refining view on potential value of a _ asset swap to Telluride and understanding of tax
consequences of a potential transaction

— Developing of an engagement strategy and proposal to Luggage

CENTER|VIEW PARTNERS
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Recent Telluride and Luggage Share Price Performance

[

$30

Telluride YTD Stock Performance ] [ Commentary
Feb 12, 2024 R | Moys 2024 )
Luggoge fied updated 13D Feb 14, 2024 i L":""““d Q-';;;“"“!F * On May 8", Telluride and
announcing formetin of Anvounced Q423 eamings: +9% e Luggage released Q1'2024
= it +14% pause in party transaction
Sheoa e discussions: (29%) earnings; Telluride Management

provided CY'2024E guidance
(below Street expectations)

Current Market Cat

$27 #2.8be
$24 ® Price performance since Q1'24
i $18.12 earnings announcement:
(16%)
518
— Telluride: (29%)
515
Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24
— Luggage Series A: (65%)
[ Luggage Series A and Series B YTD Stock Performance ]
37 — Luggage Series B: (20%)
38
%% ?:;;3 * Luggage's exclmrygeable senior
debentures continue to trade
§4 around par despite Telluride’s
52 $0.53 and Luggage's stock performance
% | (38%)
Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24

ws L uggage Series A w | uggage Series B

ENTERIVIEW I
Source: Company filings and FactSet as of June 14, 2024. CENTER|VIEW PARTNERS
Mote: Percentages in annotations reflect one-day impact to Telluride’s prior |-day closing price.
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Proposed Luggage Economic Waterfall

From Luggage's Materials
Provided June 10, 2024

sy

Below outlines the general allocation of LTRP's asset value among stakeholders

Exact form of consideration TBD in negotiations between the parties

Assumes TRIP A shares valued at market and TRIP B shares valued at illustrative 10% control premium

Source:
More:

Valuing B
At10% Prem. Shares Applied
TRIP Share Px Commentary $18.20 AsUsed BsUsed {AsRemain BsRemain
Assets
AShares 16.446m shares $299 16.4
B Shares 12.8m shares $256 128
Cash TBD; currently $19m less .
costs re: filing, etc.
Total $556
VPF 2.422m shs in each case $44 (2.4) 14.0 128
Exchangeable $330m principal amount $330 (14.0) (3.7) 0.0 9.1
= TBD; includes taxes,
Unsec. claims L =
legal fees, etc.
Residual Value $181
Payment to LTRP Equity Illustrative $25 (1.2) 7.8
255m (3/31); accretes
Preferred Rem. N $156 (7.8) 0.0
CENTER|VIEW PARTNERS

Luggage materials.

Shares in millions. Certares likely to seek  higher premium in light of accreted value of the preferred
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From Luggage’s Materials |
Provided June 10,2024 |

lllustrative Transaction Math (Certares Residual Value in Shares)

-,

Note: USD and shares in milions, unless otherwise nofed.

cash outlay

Base LTRP :

LTRP Asset Value (B's at 10% Prem) $556  if kil ‘( asset value at T‘
(-} VPF settied with UBS (2 4m shares) 44 4 E ! market price !
(-} $330m Cash Loan om TRIP to LTRP (Settle Exchangeabie) (330) i (+10% illustrative !
(-} Value 1o L TRP Shareholders (25) | f i control premium) 1
[Residual LTRP Asset Value N y
[ S LTRP equity i
AssumedMutie GHBUANGMINGNMNIEE 20000 T A& T T TR T T T T TR payment !
(] lue : i assumed funded
Grossed Up Value to Certares 156 in cash 1‘
TRIP Cost Basis § ; _______________
Vakue for Exchangeable 5330 | i Taxable gainon |
Value for LTRP Equity $25 i or |
alue 0 ] . In- i

TRIP Cost Basis ($) $355 kind }
TRIP Shares 150 consideration to |
Unadjusted Cost Basis per Share $18.68 Certares as !
Premium va. Current 26% taxable dividend
TBD 1

Value Cap for TRIP (10% Premium) $as 5381 240 s ' :
Cenares Vaiue Forfeil (Cap at 10% Premium) NA $16 saT T R =
Adjusted Overall Consideration to Ceratres $156 $182 $182 ! zﬁﬁ:;ﬂ;s‘;i P ]‘
-} Value of 0 (342) 1853) ! i
Value 1o mﬁ,ﬁm $156 S0 $130 reery : llustrative 10% |
Memo: A Shares Received (if Siv Settied) 86 T 71 651 premiumonail
Memo: Pro Forma Ownership (if Shr Settied) 6.3% 5% 5.3% 4.8% : acquired shares |

1 (A and B) ]

Pro Forma Share Count (m) :L “
50 TRIP FDSO 1553 1553 1553 1553 |1 ' i
) Buyback of shares owned by L TRP (268) (268 (268) @ss) |1 efficient removal |
(+) Shares Issued to Certares (if Shr Settied) 88 77 71 85 |1 of control |
PF TRIP FDSO 1370 136.1 135.6 139 |1 shareholder and |
% Reduction in Share Count (11.7%) (12.3%) (12.7%) (13.1%) E $355m of total !

1 1

CENTER|VIEW PARTNERS
Source:  Luggage materials.
MNote: Dollars in millions. Certares likely tw seek a higher premium in light of accreted value of the preferred.




TRA Overview and Considerations

TRA Overview and Mechanics

) |

Overview of lllustrative TRA Economics

Source: Luggage Materials, Company materials, public filings and Factset as of June 14, 2024, Telluride projections per Telluride management.
Mote:

[0}]

For a transaction where Telluride effects an asset swap of
with Certares:

— The sale triggers a taxable gain generated at Telluride

— Tax liability for the gain is borne by Telluride; Certares
receives stepped-up basis for tax purposes

Telluride enters into a TRA with || ] . =s e
incremental amortization expense from the stepped-up
basis reduces tax burden

— Payments are made to Telluride in an amount equal to
the reduction in cash taxes due to the step-up

— TRA compensates Telluride for the step-up in tax basis
and reduces the net economic cost

Assumption is that the step-up is considered goodwill
(amortized over |5 years)

— Present value of the TRA payments assumes a discount
rate roughly equal to Telluride’s cost of debt!!)

Dollars in millions. EBITDA burdened for standalone costs.
Assumes cost of debt for Telluride of ~7.2%.

All valuation figures are highly ve

ner review

[iustracive [ Valve (@ ~10x NTM EBITDA) 5150 |
Less: Existing Basis (20)
|IIIustrative Tax on Gain £130 |

x lllustrative Tax Rate 21%
E |Fm:enﬂal Tax Friction $27 |
Amortization Period (Years) 15
|Armual Payment to Telluride $2 |
{ Net Economic Cost to Telluride ]
(% p|Futenlial Tax Friction $27 I

Less: lllustrative PV of TRA Payments

(14)

|Ne|: Economic Tax Cost

)

wvrite the net economic tax cost

Telluride would have to und

CENTER|VIEW PARTNERS
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lllustrative _ Public Market References

Equity Rev. Growth (%) EBITDA Margin (%) EV /| Revenue EV/EBITDA
Company ($bn) EV($bn) CY24 CY25 CY24 CY25 CY24 CY25 CY24 CY25

eBay $26.2 $24.1 2% 3% 31% 32% 2.4x 23x 7.5x 7.2x
Expedia 17.6 18.1 7% 8% 21% 22% 1.3x I.2x 6.3x 5.7x
Yelp 28 24 7% 8% 2% 23% 1.7x 1.6x 7.5x 6.8x
Telluride 28 29 4% 8% 18% 20% 1.5% |.4x 8.5x 7.3x
Cars.com 1.3 1.8 7% 5% 29% 30% 2.4x 23x 8.1x 7.5x
Angi 1.1 1.2 (11%) 4% 12% 13% 1.0x 1.0x 8.6x 74x
Average 3% 6% 22% 23% 1.7x 1.6x 7.7x 7.0x
Median 6% 6% 22% 22% 1.6x 1.5x 7.8x 7.2x

_ 13% 9% 37% 37%

enrerfview P : 20
Source: Company filings and FactSer as of June |4, 2024, CENTER|VIEW PARTNERS
Mote: Dollars in billions. Telluride figures based on Wall Sereet estimates. BBl #sures refiect fully-burdened estimates per Telluride Management guidance.
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M indicates that confidential information has been omitted, pursuant to Rule 24b-2 of the Securities
change Act of 1934, as amended, and filed separately with the Securities and Exchange Commission.

CENTER|VIEW PARTNERS
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— Highly Confidential; For Discussion Pur

Overview of Luggage & Certares’ Proposal

[ Luggage & Certares’ Proposal ] [ Commentary
Luggage & Certares' Propasal o Total Telluride Consideration:
(June 26, 2024) — Telluride cash contribution of
[Total Cash Consideration excluding [N $505 | $505mm
Plus: Implied | Contribution $53 — Implied value of ~$53mm for
asset swap, assuming
[implied Total Consideration including $558 ~$10.5mm LTM EBITDA and
O I | EBITDA multiple of 5x
o Less: Exchangeable Senior Notes ($330) o Exchangeable Senior Debentures:
Assumes paid at par
@ Total Consideration to Series A Preferred 5228 (@ Series A Preferred;
% 1 ive Di P Ce 17%,
iroes Eicoumre by S i Contoni) U — $175mm cash consideration
Total Telluride Shares Owned by Luggage 292 = Implied $53mm N asset
Less: Shares Settled for VPF 24) swap consideration
Less: Shares Issued to Luggage Common (1.8) o YPE: Luggage delivers 2.422mm of
Total Shares Retired 250 Telluride common stock to retire the

VPF (subject to legal review)

Implied Underlying Telluride Share Price Subject to further
i R analysis: prior to

% Premium Paid for Class B Common Stock ") impact of potential tax

Aggregate Premium ($mm) leakage from|

d di: i
Premium as % of Telluride Market Cap I S

ity: Assumes ~|.8mm
Telluride common stock consideration
$95 to Luggage Common

3.6% o Retirement of Telluride Class B
common stock, collapsing dual class
Memo: Cash Consideration to Certares 175 structure

* TaxLleakage: Excluded in Luggage

Scenario

Sourcer  Luggage & Cerrares materials
Mote: Dollars in milions. Assumed 5x EBITDA multiple bl” per Certares proposal Assumes Telluride retires ~12.2mm Telluride common stock
(net of VPF and shares to Luggage common) and ~ | 2 Brem Telluride Class B common stock. CENT H{l\q Ew PARTNERS
(n Reflects Telluride share price of $18.50 per Luggage & Certares’ proposal
(2) Reflects market cap of $2.6bn per Luggage & Certares’ proposal.




— Highly Confidential; For Discussion Purposes Only —

Considerations of a Potential Share Reclassification

Selected prior reclassification transactions >$500mm market cap since 2015

[

Selected Precedent Share Reclassification Transactions

Market Cap Premium As %

Company Ann. Date ($bn) Of Mkt. Cap m % Premium @
MSC Industrial Jun-23 $5.4 3.5% 23%
Constellation Brands Apr-22 438 3.4% 28%
VMware Oct-21 67.8 0.0% 0%
Victory Capital Sep-21 23 0.0% 0%
Snowflake Mar-21 76.6 0.0% 0%
Forest City Dec-16 48 2.2% 31%
Stewart Info Jan-16 0.8 1.6% 35%
Hubbell Aug-15 5.8 3.4% 28%
Median $5.6 1.9% 25%
Mean 25.9 1.8% 18%
lllustrative Proposal $2.6" 3.6% 40%

Source:
Note:

n
[El]

Company filings, Luggage & Certares marerials, Wall Street research, press relexses and FaceSer.

Dollars in billions. Exchides Mational Research in 2017, exchanged at 57% premiumper high vore share (B3% of markes cap). The Mavonal Research high vore
shares were entitled to éx dividend of the low vote shares and the high vote shares historically traded at a significant premium o low vete shares {including a

2 56% premium diarely prior to th of the reclassficarion).

Reflecrs market cap as of announcement date, calculated as basic shares ding per public filings

died by low vore share price.

Reflecrs consderation paid/ marker cap as of announcement dage.
Refleces market cap of $2.6bn per Luggage & Certares’ proposal.

CENTER|VIEW PARTNERS
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lllustrative Certares Recovery in a Restructuring Scenario

Hlustrative
Telluride
Share Price

of $18

of $20
>

Hlustrative ‘n“"‘f""
alyst
Telluride Price Target
Share Price = _——

$483

Implied Value of Telluride
Shares (Met of VPF)

$536

Implied Value of Telluride

($330)

Less: Exchangeable Senior
Debentures

(5330)

Less: Exchangeable Senior

(510

Less: lllustrative Restructuring
Costs

(310

Less: lllustrative Restructuring

Certares par volue
of $275mmi!}
Fremiumn | Discount
to par: (48%)

5143

Residual Value

Fremiumn | Discount
to par: (29%)

5196

[ ]

Residual Value

4

Implied Value of Telluride
Shares (Met of VPF)

Source: Per Company filings. Luggage & Cerrares materials.

Mote:

Less: Exchangeable Senior
Debentures

Less: lllustrative Restructuring
Costs

Dollarsin millions. Balance sheet figures from Luggage materials Total Proceeds reflects Telluride share price mukipled by ~268mm Tellurkde shares (net of

Shares (Met of VPF) Debentures Costs
$590 ($330) Premium [ Discount
to par: (%)
llustrative
Telluride (510) $250
Share Price —
of $22

Residual Value

2.422mm shares to serde VPF) owned by Luggage per public filings. Analysis excludes impact of tix leakage; procesds to preferred holder wouldbe lower iftx  CENTER|VIEW PARTNERS
leakage were taken into account in the case of 2 ransacrion.
in Represents par value at maturity date of March 2025 based on Luggage & Cernares’ proposal.




Key Areas of Potential Value

Luggage & Certares’
Proposal Assumptions

Considerations | Potential Value Opportunity

Recovery for $228mm
Certares

b
f
Stock | Cash
Consideration to $175mm

Certares

e 4
==

$1Imm
EBITDA

e 5.0x
EBITDA Multiple

I Excluded in Proposal
I Tox Leakage

Sourcer  Luggage & Cerrares materfals and FactSer as of july 10, 2024
MNote: Dollars in milions.

(n
(2)

Assumes Telluride share price of $18.50; net of illustrative restructuring costs.
Reflects MTM multipleas of july 10, 2024.

In a restructuring, recovery dependent on Telluride’s share price

Telluride share price implies ~$156mm'")

Certares previously indicated limited willingness for receiving
Telluride stock in excess of $50mm

Current Management forecasted NTM EBITDA of ~$15mm

= Potential to bridge gap based on information sharing and
discussions with Management

Certares previously indicated a willingness to evaluate JJil]
Il ot premium to current Telluride multiple

— Current Telluride NTM EBITDA multiple of ~7.6x?

A Tax Receivable Agreement (“TRA”) could offset a portion of
the taxable gain triggered by an asset swap of [

CENT l'.J{l\-'IJ;W PARTMNERS




Exhibit (c)(6)

- indicates that confidential information has been omitted, pursuant to Rule 24b-2 of the Securities
and Exchange Act of 1934, as amended, and filed separately with the Securities and Exchange Commission.

Implied Premium Paid for Class B Common Stock

[ Class B Premium Calculation ] [ Commentary ]
Telluride Cormen Stock 16.4
o Implied Total Consideration Inc\udlng_ $558 Fobuiide Chis B Cansiion Sk (24
Telluride Shares Retired 25.0 Total Telluride Shares 29.2
Implied Underlying Telluride Share Price $22.29 Shares Setted for VPF 24
Shares ksued to Luggage Common (1.8)
Total Telluride Shares Retired 25.0
° Mema: Telluride Common Stock Retired 122
©  Memo: Telluride Class B Common Stock Retired 128
Total Telluride Shares Retired 25.0 o Total Telluride consideration includes:
— Telluride cash contribution of ~$505mm
Common Stock Price’” 18.50
§ = Implied value of ~$53mm ior_ asset swap
Common Stock Shares Retired 122 at implied EBITDA multiple of 5x
Total Telluride Commeon Stock Consideration $226

12.2mm shares of Telluride Common Stock retired net of
2.4mm shares used to settle Luggage VPF and |.8mm

Implied Total Consideration including [ R $558 shares as consideration to Luggage Common at current
Telluride stock pricel!)

(Less): Commeon Stock Consideration (3226)
Implied Class B Common Stock Consideration $332 a 12.8mm shares of Telluride Class B common stock owned
by Luggage retired
Class B Common Stock Shares Rerired 128 ° Implied price paid for Class B common stock of $25.90
~ - per share based on $332mm residual consideration paid
© \mplied Class B Common Stock Price GED P
o % Premium Poid for Class 8 Common Stock vs. Common Stock M 40%

e ~40% premium paid for Class B common stock based on
Telluride Common Stock price of $18.50 per Luggage &
Certares materials

Sowrce:  Luggage & Certares maserials

Mote:  Diallars and share counts In mimors. Assumed 5 EBITDA musiple for [ cer Cercres proposal. Assumes Telluride redres ~12.2mm Telluride CENTER|VIEW PARTNERS

eomman stock (et of VPF and share cantideration to Luggage) and ~12.8mm Teluride Chis B eommon seaek.
0] Refleces Telluride share price of $18.50 per Luggage & Certares’ proposal




Exhibit (¢)(7)

Highly Canfidential: For Discussion Purposes Only

indicates that confidential information has been omitted, pursuant to Rule 24b-2 of the Securities
and Exchange Act of 1934, as amended, and filed separately with the Securities and Exchange Commission.

CENTERIVIEW PARTNERS

Project Telluride

Discussion Materials

July 2024




Executive Summary

= Luggage presented a framework for potentially effecting a transaction whereby Telluride would acquire
Luggage, resulting in Telluride eliminating its dual-class share structure

= |n assessing Luggage's framework, one may consider a transaction through several lenses:

— Premium: premium required to eliminate Telluride’s high-vote share class vs. precedent share
reclassification situations (e.g., premium paid for Telluride’s Class B vs. Common shares and the aggregate
$ premium paid as a percent of Telluride’s market cap)

— Price: overall price paid for the acquired Telluride shares vs. the intrinsic value of Telluride shares

— Other Financial Impacts: other qualitative and financial considerations (e.g., equity story complexity,
accretion / dilution, pro forma leverage, etc.)

= With this background, today’s materials cover the following topics:
o Luggage’s framework as it relates to a potential transaction

o _ valuation considerations

e Considerations for Telluride with respect to Luggage's framework

= Should the Committee wish to move forward, the next step would be to align on a strawman for discussion
in response to Luggage's framework

CENTER |\"I LW PARTNERS
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- ily Confidential; For Discussion .r e ‘i
(a) Luggage Framework ) | Presented by Luggage (july 18) |
Summary of Luggage Scenarios
[ Luggage Scenarios J [ Commentary J

(" Tmplies (" Tmplies 1

| transaction } ! Certaresat |

\par (§270mm);

o Exchangeable Senior Debentures $330  $330  §$330  §330 5330
Consideration to Luggage Commaon 25 25 25 5 5
implied [N v-iue Midpoint) &9 &9 &9 &9 &9

o Cash / Stock Consideration to Certares &0 96 1z 126 174
Implied Value of Total Consideration $484  $520  $541  $550  $598
G Implied Telluride Share Price (Common + B's] @ $1939  §2017 $2050 $22.29
o Aggregate Premium Paid — 336 $57 s66  Sil4
Implied Premium Paid for Class B vs. Common Stack =3 16% 25% 29% 9%
Implied Premium Poid as % of Telluride Market Cap = 13%  20%  23%  40%

e Certares Recovery (I 2t $96mm Value) $156  §192  $213  §I2 @
Implied Discount to Par (42%)  (29%) (@1%)  (18%) = 5
Implied ROIC'" 4% 55% 62% 64% 79%

o Net Shares Retired by Telluride 224 01 19.0 185 158
% of Telluride Shares Outstanding Issued to Certares %! 24%  38%  47%  50%  69%
Implied PF Certares Ownership ™ 43% 59% 68% 72% 9.7%

Source:  Luggage materiaks, Company fings and FactSer
Mote:  Dollars in millions. Reflects par value of Series A Preferred of $270mm
0]
Certares recovery.
@ Based on ~1 39mm of Telluride basic shares outstanding, per latest public flings.

3

= Assumes VPF settled with Telluride shares
(~2.4mm), resulting in remaining share count
of 26.8Bmm underlying Telluride shares

o Assumes Exchangeable Senior Debentures
paid in cash at par

o Certares consideration in the form of cash /
stock and contribution

o Reflects implied price paid for 26.8mm
Telluride shares held by Luggage

o Implied premium based on total

consideration relative to market transaction

($484mm)

o Assumes high-end of Luggage’s _

valuation and cash / stock consideration paid
to Certares

o Retirement of Telluride Class B shares,
collapsing dual class structure; net shares
retired assumes |00% stock consideration to
Luggage Common and Certares

. _ Tax Leakage: Excluded in

Luggage scenarios

Refleces initial investment by Certares of $325mm, receipt of $281mm in cash and value of ~1 7mm Telluride shares at share price of $18.04 and value of

CENTER[VIEW PARTNERS

Refleces sum of shares issued 1o Certares and ~| mm of existing Telluride shares cwned by Certares divided by pro forma Telluride basic shares cutsmnding,




(A) Luggage Framework I

Mustrative Summary of Scenarios as

t
1
| Presented by Luggoge (July 18)

lllustrative Luggage _ Value and Assumptions

[ As lllustrated in Luggage Scenarios ] {

Assumptions }

implied [ varve 5rm)

cr24E I Rever e $36

Assumed EBITDA Margin (%) 30%

tiustrative I 51704 Murtipre

4.0x 6.0x 8.0x
L4 ]
$10.5 342 $64 384
(g9 1
$11.3 345 | $69 i 391

Assumed value for
total consideration

(=

$12.0 348 $72 , $% :

I - pied EBITDA ($mm)
o

Assumed value for
Certares recovery

Source:  Figures per Luggage materials, [ o-ciecrions per Telluride management.
Mote:  Dollars in milliens.
0] EBITDA not burdened for SBC.

EBITDA (Low-End) O slo0s

cy24E N ce17oA $135

(Less): TeIIuride_ Revenue (0.8)

(Less): Shared Services (0.7)

EBITDA (High-End) O s12.0"

© Low-end EBITDA assumes ~30% margin applied to

Y24 I r<venue of ~$36mm

© High-end EBITDA assumes CY'24E
EBITDA of ~$13.5mm less

revenue and shared services costs

— Management EBITDA figure does not include
corporate expenses including human resources,
finance and accounting, legal, and licensing

— Utilizing a headcount-based allocation to shared
services results in additional cost of ~$700k

CENTE J\l\f'll W PARTNERS




Valuation Considerations

Discounted Cash Flow Analysis

Fiscal Year Ending December 31, Terminal
2024E 2025E 20286E 2027E 2028E 2029€E Year
Revenue $36 $38 $40 $42 $43 $44 $44
% Growth 6% 6% 5% 4% 4% 3%

Burdened EBITDA(!) $10 $11 $12 $12 $13 $13 $13
% Margin 28% 30% 30% 30% 30% 30% 30%
(-) DaA (31 (31) ($1) ($1) ($1) (s1) ($1)
Burdened EBIT $10 $11 $i1 $12 $12 $12 $12
% Margin 26% 28% 28% 28% 28% 28% 28%
(-) Taxes ($2) (32) (%2 ($2) (33) (33) ($3)
Tax Rate % 21% 21% 21% 21% 21% 21% 21%
NOPAT $8 $8 $9 $9 $10 $10 $10
(+) D&A I 1 I 1 | I 1
(=) Ain NWC - = = i £ a2 2
(-) CapEx n (n [0} (n (1 (n (O]
Unlevered Free Cash Flow 8 58 59 59 510 s10 %10
% Margin 21% 22% 22% 22% 22% 22% 22%

[ Enterprise Value ($mm)
Discount Terminal NTM EBITDA Multiple
Rate 6.0x 7.0x 8.0x
19.50% $62 $67 $72
20.25% $60 $65 $70
21.00% $59 $63 $68

seurce: [ projections per Telluride Management.
Mote:  Dellars in milliens.

1y EBITDA is burdened by stock-based compensation, shared services expenses and I revenue.

CENTER[VIEW PARTNERS




g Valuation Considerations l

“Keep Value” Considerations of _

Including the impact of costs related to a transaction with _ implies a value o_ to Telluride of ~$85mm

[ Illustrative “Keep Value™ of _ to Telluride J

Sensitivity Analysis of Implied "Keep Value™
Discount Terminal NTM EBITDA Muldple
Rate 6.0x 7.0x 8.0x
19.50% 380 $87 §94
20.25% 578 $85 $92
21.00% $76 $83 $89 $85 <79
+59 ;
L ' %10 Implied Tax
+$11 ———— Leakage
Vaiue of
565 569
Imphed_ Value Impact of Shared Services lllustrative Tax Leakagem "Keep Value” of_ Value per
(Midpeint of DCF)" Costs + to Telluride Luggage Proposal
Revenue

We continue to refine our view on _ value with the Company; for the purposes of today’s analysis,
we assume that i is contributed, the “cost” to Telluride is ~§85mm (ongoing evaluation of potential ways to
mitigate tax leakage)

Source: [ Frojections per Telluride Management.

Note: Dollars in millions.

0] Based on midpoint of discounted cash flow analysie.

@ Shared services esses and revenue assumed te be a constant % of revenue based en FY"24E igures provided by Telluride Managemene.

CENTER |\"I EW PARTNERS 5
@ Assumes cost basis of $20mm and ilustrative tax rate of 21% per Telluride Management.




(€) Considerations for Telluride |

— Highly Confid
Highly Confidential

: For Discussion Purposes Only —

Selected Share Reclassification Precedents

Selected prior reclassification transactions >$500mm market cap since 2015

Selected Precedent Share Reclassification Transactions

Market Cap Premium As %

Company Ann. Date ($bn) Of Mkt. Cap ™ % Premium
MSC Industrial Jun-23 $5.4 3.5% 23%
Constellation Brands Apr-22 438 3.4% 28%
VMware Oct-21 67.8 0.0% 0%
Victory Capital Sep-21 23 0.0% 0%
Snowflake Mar-21 76.6 0.0% 0%
Forest City Dec-16 4.8 2.2% 31%
Stewart Info Jan-16 0.8 1.6% 35%
Hubbell Aug-15 58 3.4% 28%
Median $5.6 1.9% 25%
Mean 25.9 1.8% 18%

Source:  Company filings, Luggage & Certares materials, Wall Street research, press releases and FactSet.

Mote:  Dollars in billions. Excludes National Research in 2017, exchanged at 7% premium per high vote share (8.3% of market cap). The National
Research high vote shares were entitled to éx dividend of the low vote shares and the high vote shares hiscorically traded at a significant

premium to low vote shares (incdluding at a 56% premium immediately prior to the announcement of the reclassification).
(1) Reflects market cap as of announcement date, calculated as basic shares outstanding per public filings multiplied by low vote share price.

) Reflects consideration paid / market cap as of announcement date.

CENTER[VIEW PARTNERS




(C) Considerations for Telluride ]

al: For Discussion Purposes Only —

Analysis at Various Premia Paid for Telluride Class B Shares

Reflects economics for_ implied by preliminary intrinsic valuation analysis; tax leakage illustrative and subject to

further review

Telluride Class B Common Stock Premium vs. Common Stock

0% 5% 10% 15% 20% 25% 30% 35% 40%
Telluride Commeon Stock Owned by Luggage 140 14.0 14.0 140 14.0 140 14.0 140 14.0
Telluride Class B Commen Stock Owned by Luggage 128 128 12.8 128 128 128 128 128 128
Total Telluride Shares Owned by Luggage 26.8 26.8 26.8 26.8 26.8 26.8 26.8 26.8 26.8
[Implied Value of Total Consideration 5488 $500 $511 §523 §515 $546 $558 $570 $581 |
Imphed Teluride Share Price (Common + B's) 51820 $lae3 319.07 $19.50 $19.94 $2037 £2081 321.24 32167
(Less): Exchangeable Senior Debentures ($330) ($330) ($330) (5330) ($330) ($330) ($330) ($330) (5330)
(Less): llustrative Consideration to Luggage Common (25) (25) (25) (25) (25) (25) (25) (25) (25)
(Less): impliec [T vaiue"' (76) (76) (76) 76) (76) ) (76) (76) (76)
(Less): lllustrative Tax Leakage™ %) 9) ®) %) (%) ® (5] (] ()]
Cash [ Stock Consideration to Certares 348 560 $71 5§83 $95 $l06 5118 5130 $141
# of Telluride Shares if Settled with Stock 26 33 39 46 52 58 65 7l 78
% of Shares Outstanding lssued o 1.9% 2.4% 28% 33% 37% 4.2% 4.7% 51% 5.6%
PF Certares Ownership ! 3.8% 43% 4.8% 53% 59% 6.4% 6.9% 73% 78%
Total Consideration to Certares o $156 5167 5179 s191 $202 $214 $226 $237
Imphied § Discount to Par Value (YE'2024E) :' Certr 1 (5126) ($114) ($103) ($91) ($79) (568) ($56) (344) ($33)
Implied % Discount o Par Value (YE'2024E) | B (47%) @2%)  (38%) (34%) (9% (5% Q1% (6%  (12%)
Imphied ROIC ®! oo 40% 4% 48% 51% 55% 58% 62% 66% 69%
Aggregate Premium Paid $-- 512 $13 535 $47 $58 570 §82 593
‘ Imphied Premium as % Market Cap ~% 0.4% 0.8% 1.2% 1.7% 21% 25% 29% 33%
Telluride Pro Forma '24E Net Leverage {__E_C
All Cash Consideration to Certares I.3x 1.3x% 1.3x |.4x 1.4x |.4x 1.5% 1.5%
All Stock Consideration (Exc. Exchangeable Senior Debentures) L1x 1.1x 1lx l.lx I.Ix Lix l.Ix l.lx lLIx

Souree:
MNote:

Luggage materiaks, Compan

and FaceSet as of July 23, 2024,

@ Assumes| e basis of $20mm and ilusteatve e rate of 21%
IE] Based on ~ 39mm of Telluride basic shares outsending, per latest public filings.

Dollars in millions. Reflects par value of Series A Preferred of $270mm. Reflects Telluride share price of $18.20. Assumes ilustrative transaction expenses of $15mm.
0] Refleces W value per discounted cash flow analysis phus shared services coses and [ revene.

CENTER[VIEW PARTNERS

) Refleces sum of shares issued to Certares and ~| 7mm of existing Telluride shares cwned by Certares divided by pro forma Telluride basic shares cutsmnding.
(5) Refleces initial investment by Certares of $325mm, receipt of $281mm in cash and vakue of ~1.7mm Telhuride shares at share price of $18.20 and value of Certares recavery.
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(€) Considerations for Telluride |

lllustrative Future Share Price Analysis

[ All Cash Consideration to Certares ] [ All Stock Consideration to Certares ]
Assumed Multiple of 7.8x{") EV | NTM EBITDA Assumed Multiple of 7.8x("! EV | NTM EBITDA
Status Quo ——— Status Quo
=——— Pro Forma (20% premium) =—— Pro Forma (20% premium)
Pro Forma (30% premium) ——— Pro Forma (30% premium)
Pro Forma (40% premium) =—— Pro Forma (40% premium)
$3909=

$38.34 =

$3691

1% multiple
uplift reflects
$25.92 $4.85 | share™ $4.66 | share™
$18.20 $18.20
$1820 $18.20
Current 2024 2025 2026 2027 Current 2024 2025 2026 2027
PF EPS vs 5Q PF EPS vs SQ
20% premium (4%) +3% C:?'% ) 20% premium (4%) +1% +5%
Net Leverage!® Net Leverage!®
Status Quo 0.0x (0.3x) (0.8x) (1.2x) Status Quo 0.0x (0.3x) (0.8x) (1.2x)
Pro Forma l.4x 0.9x 0.3x (0.3x) Pro Forma I.1x 0.6x 0.1x (0.5x)

Source:  Company filings. FactSer, and Teluride Projections per Telluride Management as of July 23, 2024.
Mote:  Dollars and shares in millions except per share prices. Cash reflects cash and cash equivalents less deferred merchants payable. Reflects balance sheet fgures and financial projections per Telluride Management.

Analysis assumes ilustratre Luggage ennsideration of $25mm in Telluride eommen shares. Assumes illustrative transaction expenses of $15mm per Telliride Management
0] Refleces NTM Telluride multiple a3 of July 23, 2024. 8

@ Assumes multiple uplife of 1.0x 1o current muhiple
@ Refleces cash and cash equivalents less deferred merchants payable
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(€) Considerations for Telluride |

Comparison of lllustrative Value Creation

Analysis illustratively shown at an implied 20% premium paid for Telluride’s Class B Common shares

[ YE 2027 Future Share Price (Reflects Value to Existing Telluride S/H)
All Cash Consideration to Certares | All Stock Consideration to Certares
Assumed
EBLIDA 7.8x(") 7.8x(" 8.8x 7.8x" 8.8x1
Multiple
$43.94
$43.00
39.0%
i $38.34
53691
Status Quo All Cash All Cash All Stock All Stock
(wio re-rating) wil re-rating) (wi/o re-rating) (w/ re-rating)
Gross | Net Leverage®®) 4 c ! L i e
2024 26x10.0x 2.7x 1 14x 27x | 14x 27x 1 11x 27x | 1.1x
2027 1.6x [{l.2x) 1.7x /(0.3x) 1.7x | {0.3x) 1.7x [ (0.5x%) 1.7x 1 {0.5x)
% Ec ic | Voting Ownership(* Dual-Class Structure Eliminated .
Telluride 79% | 43% — 95% _— — 9% —

Scurce:  Company filings, FactSes, Teluride and MMM proje<tions per Management Projections as of July 23, 2024,

Mote:  Reflects balance sheet figures and nancil projectians per Telluride Management. Analysis assumes ilkscrative Luggage consideration of $25mm and cash | stock consideration of $96mem to Cerares. All pro farms scenarios
assume Luggage’s Exchangeable Seniar Debentures paid in cash and Luggage sharehoiders issusd Tefluride Common ghares. Assumes dluscrative transaction expenses of §15mm.

m Refects NTH Telluride mudtiple a3 of July 23, 2024.

@ Assumes multiphe wplift of |0 1o current multiple.
@ Reflects cash and cash equivalents less deferred merchants payable:
) Reflects basic shares oursanding per public fings. 5Q scerario reflects TeBuride ownership excluding shares owned by Luggage. FF scenarios refiect Telluride ownership excluding shares owned by Cermares. shares issued

Luggage common and shares related to retirement of Luggage VPF.
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lllustrative Straw-Man For Discussion

Consideration

= [15%] premium for Class B shares vs. spot of Telluride Common shares, implying an

c:::";"a::;:i";;r;g average cost of [$19.50] for all Telluride Common and B shares acquired

Implies an aggregate premium of [$35mm] which is [1.2%] of Telluride's market cap

= Aggregate consideration of [$25mm)] in [shares of Telluride Common Stock or cash]

Consideration to :
vs. current aggregate trading value of $74mm

Lu, e Common . e T e
ggag = Question remains if this will be sufficient for vote Note: 5% of current

Telluride shares :
I
1

outstanding implies
B ~T.0mm shares, worth

* Assumes “keep value” from Telluride’s perspective of ~[$85mm] + _~5/2/mm atmerkec)

_ Value = Accept value from Certares’ perspective of [$96mm)]

~
Implied Certares = Total proceeds of [$179mm] comprised of [$96mm] in_ and [$83mm] in
Economics and cash, Telluride shares or combination of cash and shares
Consideration Mix = Implies [$91mm]/[34%)] discount vs. par value of $270mm
Other Factors = All subj_ect to due c.thllg‘z?rTce on Luggage structure (e.g., assumes collapse c":f Luggage
and retirement of liabilities does not result in incremental costs to Telluride)
g
Source:  FacrSer ag of july 23, 2024, (_'I'.\lTI'J\l\-‘II'W PARTNERS

Mote:  Dollars in millions. Assumes Luggage VPF to be satisfied with ~2422mm Telluride shares awned by Luggage.
n Based on ~1 39mm of Telluride basic shares outstanding, per latest public flings, and Telluride share price of $18.20,
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Recent Telluride and Luggage Share Price Performance

[ Luggage Series A and Series B Common Stock YTD Stock Performance ] [ Commentary ]
12, 2024 Ao = : * Luggage's framework
e P el ‘ffn o m&&‘i;m e wai!dlpdnmg 13D outlining contemplated $25mm in
Speciol Committee: +14% B pause in third party transaction aggregate for Luggage A and B
il common shares
5
. ( Curr. Market Cap {sm;\ r
Serr‘es A Luggage Series A s18 SG'"_H‘ B« Current aggregate Luggage A and
Price Luggage Series B $26 Price B common share capitalization is
Tatal $74 $12 $74mm, implying a discount of
(~66%) if allocated pro rata
Consi ion 1o Luggage Common 325
$3
* Purpose of consideration is to
help secure Luggage shareholder
vote for a transaction
32
$1
$0.65
d1%) %2
30 s

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24

wes | uggage Series A = | uggage Series B I

Source: Company filings and FactSex as of July 23, 2024. CENTERVIEW EARTIERS
Mote: Percentages in annotations reflect one-day impact to Telluride’s prior |-day closing price.
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lllustrative Certares Recovery in a Restructuring Scenario

—

llustrative
Telluride
Share Price

of $18
e

$483

Implied Value of Telluride

(5330)

Less: Exchangeable Senior

510

Less: lllustrative Restructuring

3143

Residual Value

—__
Y

Hlustrative
Telluride
Share Price
of $22

N——

Implied Value of Telluride
Shares (Net of VPF)

3590

Implied Value of Telluride
Shares (Met of VPF)

Source: Per Company filings. Luggage & Cernres materals.
Mete:  Dellars in millions. Balance sheet figures from Luggage materials. Toel Procesds reflects Telluride share price multiplied by ~26 8mem Telluride shares (nee of

2.422mem shares to sertle VPF) owned by Luggage per public flings. Analysis exeludes impact of tax leakage: proceeds to preferred halder weuld be lower i tax

leakage were taken into account in the case of  transaction.

(1} Represents par value at YE2024.

Less: Exchangeable Senior
Debentures

($330)

Less: Exchangeable Senior
Debentures

Less: lllustrative Restructuring
Costs

($10)

Less: lllustrative Restructuring
Costs

Shares (Net of VPF) Debentures Costs
S
$536 ($330) Premium | Discount
Mlustrative st
Telluride
Share Price il s1%
of $20

Residual Value

Premiurn | Discount
@ par (7%)

$250

|

Residual Value

CENTER[VIEW "ARTNERS
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llustrative ||| WACC Analysis

[ Weighted Average Cost of Capital ]
Equity Total Debt | Beta Cost of Equity
Compan Value Debt Equit; Levered!" Unlevered ®
mpany Ay Risk-Free Rate® 448%
Expedia $18719  $6,256 33% 1.473 1.165
Yelp 2,919 - - 1.057 oy  [aeveedien L1
Telluride 2815 900 32% 1.140 0.910 Target Debt / Equity'” -
Ziff Davis 2,372 1,010 43% 1.329 0.994 Levered Beta 111
Future 1,569 413 26% 1.863 1.536 Historical Risk Premium’ 5
LegalZoom.com 1,395 - - 1.408 1.408 e 764%
Cars.com 1,395 560 40% 1.011 0.768 (---
Cost of Equi 20.1%
Angi 1,280 500  39% 1577 1.205 |Cost of Equity >
[Median 33% 1368 L |
[ WACC Sensitivity ]

lllustrative Unlevered Beta

£ 1.01 111 1.21
=
w
=
£ | 0% | 194% 200% 208%
[H
[a]
Source: Duff & Phelps Valuation Handbook, company filings and FactSet as of [uly 23, 2024.
MNote:  Dollars in millions.
) For each comparable, represnts J.year, weakly adjusted bets, benchmarked aganse S&P 500.
[¥i] Unlevered bota equals (Levered Beta/{l + ({1 - Tax Rare) * Debt/Equity])
3 Current spat US 20-year treasury note yield. CENTER|VIEW PARTNERS
“ Assumes no debe at standalone entity.

(5)  Historical risk premium and size premium per Duff & Phelps.
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lllustrative _ Public Market Reference

Equity Rev. Growth (%) EBITDA Margin (%) EV/ Revenue EV/EBITDA
Yalue

Company ($bn) EV ($bn) cY'24 NTM cY'25 Y24 NTM cY'2s cY'24 NTM CY'25 cY'24 NTM cY'2s
Expedia 5187 5193 % % 8% 2% 21% 2% | dx 1.3x 1.3x 6.7x 6.3x 6.0x
Yelp 29 15 7% T% B% 2% 3% 3% 1.7x 1.7x |.6x 7.8x Tax T.Ix
Telluride 28 29 5% 7% 9% 18% 19% 19% 1.5x 1.5x 1.4x 8.5x 78x 73x
Ziff Davis 24 25 5% 5% 5% 35% 36% 36% 1.7 1. 7x 1.7x 4.9x 4.8x 4.6
Future 16 20 k: S k79 % 31% 31% 3% 1.9% 1.9% 1.8x 6.2x 6 lx 5.9%
LegalZoom.com 14 12 3% 5% T% 20% 21% 2% 1.7% |.6x 1.6x B.5x 79% 7.5x%
Cars.com 14 ) 7% 6% 5% 29% 30% 30% 26x 25x 25x 8.8x BAx 8.2x
Angi 1.3 14 (11%) (3%) 4% 12% 12% 13% 12x% 1.2 Lix 102 9.3x 8.8x

LT 6.9x

8lx 72x

m 8% 6% 33% 34% 35%

Source: Company filings and FactSet as of July 23, 2024.
Note:  Dollars in billions.
n Reflects metrics burdened for shared services costs and [ revenue

CENTER[VIEW PARTNERS
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Delta in Telluride Multiple vs. Broker Assumptions

On average, brokers who value Telluride on a SOTP basis ascribe a ~4.0x EBITDA multiple to the Breckenridge segment

[ SOTP Muitiples From Various Brokers

) (

A in Capitalized Value vs. Broker Multiples

oy

% BARCLAYS

(May 9, 2024)

—
Y

WELLS FARGO
(May 9, 2024)

N/

A
WEDBUSH

(May 23, 2024)

_—

Source:  Wall Street research and FaerSer.

2024 Multiples for SOTP

Segment Revenue EBITDA
Breckenridge 1.5% 4.0x
Vail 1.7x 6.9x()
Fairview 22x nm.

2024 Multiples for SOTP

Segment Revenue EBITDA

Breckenridge @
Vail 8.0x
Fairview 5.0x

2024 Multiples for SOTP

Segment Revenue EBITDA

Breckenridge 1.3x @
Vail 3.0x nm.
Fairview 3.0x n.m.

(1} Represencs illsserative EBITDA multiple assuming mature adjusted EBITDA margin for Vail of ~25%.
) Reflects EV / NTM EBITDA multiple prior to Telluride Q1'24 earnings release on May 8, 2024,

-~

Pre-QI°24
Earnings

~
Telluride

Multiple®
L —

=
Breckenridge
Multiple
——

8.0x

4.0x

S
Implied
Discount

Today

Telluride
Multiple

MNe—

Breckenridge
Multiple
—

(4.0x)

7.8x

4.0x

— Y
Implied
Discount

CFNTFRlVIFW PARTNERS
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Disclaimer

This presentation has been prepared by Centerview Partners LLC (“Centerview”) for use solely by the Special Committee of
the Board of Directors of Telluride, Inc. (“Telluride” or the “Company”) in connection with its evaluation of proposed strategic
alternatives for Telluride and for no other purpose.The information contained herein is based upon information supplied by or
on behalf of Telluride and publicly available information, and portions of the information contained herein may be based upon
statements, estimates and forecasts provided by Telluride. Centerview has relied upon the accuracy and completeness of the
foregoing information, and has not assumed any responsibility for any independent verification of such information or for any
independent evaluation or appraisal of any of the assets or liabilities (contingent or otherwise) of Telluride or any other entity,
or concerning the solvency or fair value of Telluride or any other entity.

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary
description. In performing this financial analysis, Centerview has considered the results of its analysis as a whole and did not
necessarily attribute a particular weight to any particular portion of the analysis considered. Furthermore, selecting any portion
of Centerview's analysis, without considering the analysis as a whole, would create an incomplete view of the process
underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken
to be Centerview's view of the actual value of Telluride.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure,
and may not be disclosed publicly or made available to third parties without the prior written consent of Centerview.These
materials and any other advice, written or oral, rendered by Centerview are intended solely for the benefit and use of the
Special Committee of the Board of Directors of Telluride (in its capacity as such) in its consideration of strategic alternatives,
and are not for the benefit of, and do not convey any rights or remedies for any holder of securities of Telluride or any other
person. Centerview will not be responsible for and has not provided any tax, accounting, actuarial, legal or other specialist
advice. These materials are not intended to provide the sole basis for evaluating strategic alternatives, and this presentation
does not represent a fairness opinion, recommendation, valuation or opinion of any kind, and is necessarily incomplete and
should be viewed solely in conjunction with the oral presentation provided by Centerview.

CENTER|viEw PARTNERS 17




Exhibit (c)(8)
Preliminary Working Draft Subject to Material Revision

m indicates that confidential information has been omitted, pursuant to Rule 24b-2 of the Securities
al change Act of 1934, as amended, and filed separately with the Securities and Exchange Commission.
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inary Working Draft Subject to Material Rey
lllustrative Summary of Revised Framework as
Provided by Certares on 8/30

———

——

Summary of Certares’ Revised Framework

[ Certares Revised Framework ] [ Commentary ]
Certares Framework = Certares’ framework suggests an aggregate

Cash / Telluride Common Stock to Luggage Common Equity $25 premium of $69mm, however, there are

Plus: Cash to Exchangeable Senior Debentures 330

several differences in methodology between

Phos: Gish pol Cozeires a2 the Certares and Telluride perspectives
o Plus: Telluride Common Stock to Certares 42

Plus: I 2lue 46 ' :

Plus: Telluride Penny-Warrants to Certares {Current Value) [-1 o Value gap between Certares’ ascribed

“ "

[Total Consideration from Telluride 5485 | I V2 ue and the “keep value
@ (Less): Cash / Telluride Common Stack to Luggage Common Equity 25) to Telluride

|Consideration from Telluride to Exchangeable Debentures & Certares $460 |

(Less): Cah 1 Frchangesble Seior Debesrtures (330) @ Certaresis not ascribing any intrinsic

|Cnn9dzratmn from Telluride to Certares $130 ] value to the penny-warrants

Telluride Common Stock Owned by Luggage 140
) Teluride Common Share Price! $17.16 @ Certaresis excluding the $25mm

Potal Comman Stork Conshlaration F2an consideration to Luggage Common

Residual Consideration For Telluride Class B Shares 5219 Equity in the aggregate premium paid

Telluride Class B Common Stock Owned by Luggage 128

Implied Telluride Class B Common Stock Price SI7.16 © Certaresis valuing Telluride Common

[ Telluride Share Price (314.60) e stock ata 17.5% premium to market

- R @ price, resulting in a portion of the Class

% of Market Cap B premium being captured in the
P - Common stock consideration
Aggregate Premium Paid (Certares Perspective) <$69 ):
< " P 1
Plus: Consideration to Luggage Common Equity 1 451 —_ .
Plus: Incrementa) QR “Keep Value™® " 40 :’ i = Adjusting for the above changes results in
1 g : A
Plus: Telluride Penny-Warrants to Certares (Current Value) L e an aggregate premium Pald from Telluride's

i P perspective of ~$133mm

Premium vs. Reference Telluride Share Price ($14.60) 7%
‘Aggregate Premium Paid 133 Yq- -
% of Market Cap

Source:  Cermaresmaterials, Company filings and FactSer. Balance sheet figures per company filings.

Mete: Deillars in millions. Reflects par value of Series A Preferred of $270mm. Reflects Telluride reference share price of 146 0 (B2 72024 closing share price). Analyss refleces | 4.0mm Telluride comnmon shares (nec
of VPF) and 12.Brmm Class B common shares owned by Luggage per company filings. Telluride diluted shares curstanding includes ~139mem basic shares, and the dilutive impact of ~4mm options with 2 weighred
average exercise price of $34.88, -1 3mem RSUs and — | mm P5Us per company filings.

in Assumes Telluride common share price valued at | 7.5% premium to reference share price of $14.60 per FactSer.

2) Per Telluride counter framework as presented on july 24, 2024




Comparison of lllustrative Transaction Frameworks

[ Comparison of Frameworks (Telluride Perspective) ] [ Commentary ]
| Telluride Counter || Cortares Revised Framewark For Reference
Pre Earnings  Post Earnings With Without Luggage = Telluride's share price has
As Delivered At Current Price | NN NN Framework traded down ~(19%) since the
7.26.2024 8.30.2024 £.30.2024 £.30.2024 7.18.2024 Telluride counter framework
Consideration to Luggage Comman 515 3515 525 515 315 was shared with Certares
Plus: Exchangeable Senior Debentures 330 330 330 330 330 o When holding the aggregate
Phus: Cash + Telluride Cormmon Stock to Certares 55 s8 84 130 n7 premium paid of $23mm by
Plus: I Vahue' 8 - 8 - 8 Telluride constant, implies that
Plus: Penny-Warrants to Certares = = =] =] s Certares would receive total
Total Consideration $496 5413 $525 5485 $558 | consideration pi $58mm vs.
Mema: Totol Consideration 1 Certares FTRE T $I70 $130 $201 $l14Imm P"'E\"IDI.B'}!"
9 Certares’ revised framework
Telluride Common Stock Owned by Luggage 14.0 140 14.0 140 4.0 implie5 an 3grg=;te Prem'um
Telluride Share Price 51761 51451 $14.60 31460 31804 paid of ~$133mm, excluding
Total Common Stock Consideration $247 5203 5205 $205 5253 the potential value of penny
warrants
_——————— —
Residual Consideration For Telluride Chss B Shares §249 §209 §320 $280 3305 r. Utilization of additional cash Jf\
Telluride Class B Commen Steck Owned by Luggge 128 128 128 128 128 Telluride Common stock in |
Implied Telluride Class B Common Stock Price $19.44 $1634 $25.01 $21.89 $13.82 | place of NN reduces |
[ the aggregate premium paid byI
% Premium va. Teluride Share Price 0% 13% 7% 0% 7% l Telluride dueto the I
% Premium va. Telluride 30-Day VWAP 7% 9% 65% 4% 7% - _-_vi’e_i_ap_ it _/J
Implied Avg. Telluride Share Price (Common + B's Acq)  $18.49 $1539 $19.57 $18.08 $20.80 |
X Premium v Telluride Share Price 5% &% 34% 24% 15% :
|
|Aggregate Premium Paid 523 s23 [ XIE sa3 | s74 |
% of Market Cap 09% 11% | eox 47% J 7% |
Source: Company filings, Certares materials and FaceSer as of August 30, 2024, | P O AP OO |

Mote: Dollars and sharesin millions. Analysis refleces 14.0mm Telluride commen shares (net of VPF) and | 2.Bmm Class B common shares owned by Luggage per
company filings. Telluride dilured shares ourstanding includes ~1 3%9mm basic shares and the dilutive impact of —4mm oprions with a weighted average exercise
price of $34.88, ~1 3mm RSUs and ~1 mm PSUs per company flings. Luggage framework reflects midpoint of Luggage scenarios. o

(n Telluride management perspective reflects implied value for [N o ~$76mm plus —$ | Omm of tax leakage. Certares perspective reflecs RN ENTER|VIEW PARTNERS
value of $46mm per revised Cerrares framework provided on August 30, 2004,

] Refleces Certares’ willingness to forezo BN consideration for additional cash | stock consideration, reflecting $46rmm of value.




vinary Working Draft Subject to Material Revision —

Comeparison of lllustrative Value Creation
Analysis reflects Certares’framework with and without | consideration
( YE 2027 Future Share Price (Reflects Value to Existing Telluride SIH) ]

| 50% Cash | 50 % Stock Consideration w! N | 50% Cash | 50 % Stock Consideration wio N

Value Creation vs 5Q +I8

Assumed
EBITDA 7.0x") 7.0x(1 8.0x(2) 7.0x(1) 8.0x(2)
Multiple $39.88
$39.21 —
$35.10
$3451
$3393
Status Quo With I Wich I Wichout | Without
(w/o re-rating) (w/ re-rating) (wlo re-rating) (w/ re-rating)
Gross | Net Leverage®
2024 2.6x 10.0x 27x | 1.2x 2.7x 1 1.2x 26x 1 1.2x 2.6x [1.2x
2027 1.6x [(1.2x) 1.7x | {0.4x) 1.7x 1(0.4x) 1.6x [(0.4x) 1.6x [(0.4x)
% Economic | Voting Om]ershjp“) Dual-Class Structure Elimi i >
Telluride 79% [ 43% *-— 90% i — 89% —_—

Sowce:  Company filings, Telluride projections per Telluride management 25 approved for Centerview's use by the special committee of the Telluride board of directors (the “Telluride Projections): SRS Projections per Telluride
management as approved for Centerview's use by the special committee of the Telluride board of directors [u:'F Projections™) and FactSet 2= of Auguse 30, 2024,

Mote:  Reflects babince sheet figures and firancial proj per Telluride Proj ! R Froi 25 assumes dlustrative Luggge consideration of $25mm. All pro forma scenarics msume Lugpge's Exchangeable
Senior Debentures pad in cash and Luggage shareholders issued Telluride Common shares. Mmﬂ illustrative transaction expenses of $15mm. Analysis reflects dilution from penny-warrants issued to Certares above §1B/share but
does not include value of issuing penny-warrants when out of the maney. Telluride diluted shares outstanding includes ~139mm baic shares and the dilutive impact of ~4mm options with a weighted average exercise price of
$34.88, ~13mm R5Us and ~ Imm PSUs per company filings.

n Reflects MTM Telluride muttiple a5 of Auguse 30, 2024,

@ Assumes multiple uplift of 1.0x to current multiple. 3
(3 Reflects cash and cash equivalents less deferred merchants payable per Telluride management.
It Reflects basic shares cutstanding per public Slings. 5Q flects Telluride ownership i d by Luggage. PF scenarics reflect Telluride ownership excluding shares owned by Certares, shares issued to Luggge

cammon and shares related to retirement of Lugsge VPF.




— Preliminary Working Draft Subject to Material Revision —

lllustrative Future Share Price Analysis

| 50% Cash /50 % Stock Consideration w/ SN | | 50% Cash 150 % Stock Consideration wio IS |

Assumed Multiple of 7.0x(") EV | NTM EBITDA Assumed Multiple of 7.0x(") EV | NTM EBITDA
= Status Quo = Status Quo
=== Pro Forma == Pro Forma Ix multiple
z uplift reflects
Ix multiple )
i $4.78 | share®
$4.71 [ sharet?)
$34.51
$33.93
$14.51 $14.51
Current 2024 2025 2026 2027 Current 2024 2025 2026 2027
PFEPS vs 5Q PFEPS vs 5Q
Pro Forma (6%) +0% +4% Pro Forma (0%) +5% C:-?% )
Net Leverage'® Net Leverage!?
Status Quo 0.0x (0.3x) (0.8x) (1.2x) Status Quo 0.0x (0.3x) (0.8x) (1.2x)
Pro Forma 1.2x 0.7x 0.2x (0.4x) Pro Forma 1.2x 0.7x 0.1x (0.4x)

Source  Company filings, Telluride Projections and FactSer as of August 30, 2024,
Moe: Dollars and shares in millions except per share prices. Cash reflects cash and cash equivalents less deferred merchants pa yable per Telluride management. Reflects historic balance sheet figures per Telluride
management and projected balance sheet figures per Telluride projections. Analysis assumes illustrative Luggage consideration of $25mmin Telluride common shares. Assumnes illustracive tramsaction expenses of

$15mm per Telluride Management. Analysis refleces dilution from penny-warrams ssued wo Certares above $1 8fshare but does not include value of issulng penny hen our of th Telluride
dilured shares ourstandingincludes ~1 39mm basic shares and the dilutive impact of ~4mm options with a weighted average exercise price of $34.88, ~13mm RSUs and ~ I mm PSUs per company filings.

n Reflects MTM Telluride multiple as of Auguse 30, 2024,

2) Assumes multple uplift of 1.0x o current multple.

3) Reflecrs cash and cash equivalents less deferred merchanes payable per Telluride management.




— Preliminary Working Draft Subject to Material Revision —

Analysis at Various Premia Paid for Telluride Class B Shares

Telluride Class B Common Stock Premium vs. Common Stock

0% 5% 10% 15% 20% 25% 30% 35% 40%
Telluride Common Stock Owned by Luggage 140 14.0 140 140 14.0 140 140 140 140
Telluride Class B Common Stock Owned by Luggge 128 128 128 128 128 128 128 128 128
Total Telluride Shares Owned by Luggage 26.8 26.8 26.8 26.8 26.8 26.8 26.8 26.8 26.8
||mp|ied Value of Total Consideration $389 $399 $408 5417 $426 $436 $445 $454 5464 |
Implied Telluride Share Price (Common + B's) $1451 $1486  $1520  $I555  §I589  $I1624  $I659  $1693  §1728
(Less): Exchangeable Senior Deb es ($330) ($330) ($330) ($330) ($330) ($330) ($330) ($330) ($330)
(Less): llustrative Consideration to Luggage Common (25) (25) (25) (25) (25) (25) (25) (25) (25)
Total Consideration to Certares 34 $44 $53 $62 $71 $81 590 599 $109
Implied § Discount to Par Value (YE'2024E) ($236) ($226) ($217) ($208) ($199) ($189) ($180) ($171) ($161)
Implied % Discount to Par Value (YE'2024E) (87%) (84%) (80%) 77%) (74%) (70%) 67%) (63%) (60%)
# of Telluride Shares if Settled with Stock 24 30 16 43 49 56 6.2 6.8 75
% of Shares Outstanding lssued "' 1.7% 2% 26% 1% 35% 4.0% 45% 4.9% 54%
PF Certares Ownership 36% 41% 6% 50% 56% 6.1% 6.6% 7% 76%
Implied ROIC" 5% 7% 10% 13% 16% 19% 22% 25% 27%
[Aggregate Premium Paid 5 $9 $19 $28 $37 546 $56 $65 $74
Implied Premium as % Market Cap -% 0.4% 0.8% 1.3% 1.7% 2% 25% 29% 34%

Telluride Pro Forma '24E Net Leverage |
All Cash Consideration to Certares 1Ix 1.1x 1.2x 1.2x 1.2% 1.2x 13x 13x 1.3x

All Stock Consideration (Exe. Excl ble Senior Deb es) 1.0x 1.0x 1.0x 1.0x 1.0x 1.0x 1.0x 1.0x 1.0x

Source:  Luggage marerials, Telluride Projections, Company filings and FactSer as of August 30, 2004

Mete: Dellars in millions. Reflects par value of Series A Preferred of $270mm. Reflects Telluride share price of $14.51. Assumes illustrative transscoion
expenses of $15mm.

(n Based on ~I 39mm of Telluride basic shares ourstanding per larest public filings.

(2) Reflects sum of shares issued to Certares and ~1.7mm of existing Telluride shares owned by Certares per company filings divided by pro forma
Telluride basic shares ouestanding CENTER|VIEW PARTNERS
(3) Reflects initial invessment by Certares of $325mm, receipr of $28 Imm in cash and value of ~ | 7mm Telluride shares per company filings at share priee

of $14.51 and value of Certares recovery.




— Preliminary Working Draft Subject to Material Revision —

lllustrative Future Share Price Analysis

| All Cash Consideration to Certares | | Al Stock Consideration to Certares
Assumed Multiple of 7.0x(") EV | NTM EBITDA Assumed Multiple of 7.0x(")EV | NTM EBITDA
——— Status Quo ——— Status Quo
= Pro Forma (20% premium) = Pro Forma (20% premium) Ix multiple
= Ix multiple 5 P
— Pro Forma (30% premium) uplift reflects — Pro Forma (30% premium) uplift reflects
— Pro Forma (40% premium) $5.05 / share? —— Pro Forma (40% premium) $4.86 1 sharef?)

1451 $14.51
Current 2024 2025 2026 2027 Current 2024 2025 2026 2027
PFEPS vs SQ PFEPS vs SQ
20% premium +5% +11% 13% 20% premium +4% +8% 10%
Net Leverage!® Net Leverage!®
Status Quo 0.0x (0.3x) (0.8x) (1.2x) Status Quo 0.0x (0.3x) (0.8x) (1.2x)
Pro Forma I.2x 0.7x 0.2x (0.4x) Pro Forma 1.0x 0.6x (0.0x) (0.6x)

Source:  Company filings, Telluride Projections and FactSer as of August 30, 2024,
Mote:

$15mm per Telluride M Telluride dilured shar, ding includes ~| 3%mm b
and =l mm PSUs per company filings.

n Reflects MTM Telluride multiple 2s of August 30, 2024,

2) Assumes multple uplift of 1.0x o current multple.

3) Reflects cash and cash equivalents less deferred merchanes payable per Telluride management.

&5 Assumes

Dollars and shares in millions except per share prices. Cash reflects cash and cash equivalents less deferred merchants pa yable per Telluride management. Reflects historic balance sheet figures per Telluride
management and projected balance sheet figures per Telluride projections. Analysis assumes illustrative Luggage consideration of $25mmin Telluride sh

ransac

shares and the dilutive impact of —4mm options with 2 weighted average exercise price of $3488, ~13mm




Preliminary Working Draft Subject to Material Revision

Comparison of lllustrative Value Creation

Analysis illustratively shown at an implied 20% premium paid for Telluride’s Class B Common shares

[ YE 2027 Future Share Price (Reflects Value to Existing Telluride S/H) ]
All Cash Consideration to Certares All Stock Consideration to Certares
Value Creation vs 5Q
Assumed
EBITDA 7.0x(") 7.0x(") 8.0x(? 7.0x") 8.0x(%
S o $42.09
$41.12
$37.04
$36.26
$33.93
Status Quo All Cash All Cash All Steck All Stock
(wio re-rating) (wi re-rating) (wio re-rating) (w/ re-rating)

Gross | Net Leverage®

2024 2.6x 10.0x 2.6x [1.2x 26x I1.2x 2.6x [1.0x 2.6x I1.0x
2027 1.6x [(1.2x) I.6x [(0.4x) Léx 1(0.4x) 1.éx [(0.6x) I.6x 1(0.6x)

% Economic | Voting Ownership(*) Dual-Class Structure »
Telluride 79% [ 43% e 95% —— —— 1% —
Seurce:  Compary filing. Telluride Projections, Projection: avd FactSet as of Auguse 30, 2024,

hlege: Reflects balace sheet figures and financial projections per Telluride Projections and . Frojections. Andy s assumes illustrative Luggge consideration of $25mm. All pro forma scenarios msurme Luggge's Exchangeable
Senlor Debentures pald in cash nd Lugpge sharehdders issued Telluride Common shares. Assumes [Humrxive oransaction expenses of $153mm. Telluride diluted shares cucstanding Includes ~139mm baic shares and the dilutive
impact of ~4mm optonswith a weghted average exercise price of 33488, ~13mm RSUs and ~1mm PSUs per company filings.

i Refleces NTH Telluride multiple = of Augusc 30, 2024,

(ki) Aazurnat multiple uplife of 1.0x to current multiple. 7
[El]} Refleces cash md cash g less deferred hanes pay abl Talluride mmagement.

() Reflects basie shares ousstnding per public filings. $Q seenario refleces Telluride ownership excluding shares owned by Luggage. PF scenarios reflece Telluride ownership excluding shares owned by Certares, shares isssed to Lugine

cernmen and shares relxed to retirement of Lugwe VFF.




— Preliminary Working Draft Subject to Material Revision — ¢ -
1 Telluride lllustrative Transaction
: Framework Deliveredto Luggage on 726

LY
1
1

L

We Are Aligned On A Transaction Framework

Luggage Stakeholder ‘ Consideration Received Alignment
g =
Variable Prepmd 2.422mm Telluride Common shares to be settled in advance of transaction
Forward

J

4 ™
Exchangeable Senior
Assumed by Telluride and repaid at par for $330mm in cash
Debentures Y = . $ @
M vy
' ™y
Series A Asset s of I i~ addition to other consideration
Preferred Stock s

’y

4 2
Luggage Common Cash or Telluride Common shares to help facilitate the Luggage
Equity shareholder vote

y

ié 2
Transaction
Luggage cash on hand used to expenses related to wind-u
Expenses o . dan g 4 @
vy

CE NTI'.I{l\u'I!'\-\-' PARTNERS




|r Telluride lllustrative Transaction
: Framework Deliveredto Luggage on 726

— Preliminary Working Draft Subject to Material Revision —

lllustrative Transaction Framework

Subject to due diligence and further evaluation of potential tax implications (e.g., related to the wind-up of Luggage),
and predicated on form of consideration

Luggage Stakeholder ‘ Consideration Received
' ™
Variable Prepmd * Luggage to deliver 2.422mm in Telluride Common shares to retire pre-transaction
Forward
h- =
i B
Exchangeable Senior * To be repaid at par by Telluride for $330mm in cash
Debentures
g e
£5 .9
Sarlas A = To receive [ (valued at $96mm) and $55mm in Telluride Common shares
rie

Preferred Stock - VaJuelof Common shares flex to maintain approximate premium of 15% / aggregate
premium of $34mm

b oy
Fo T
Luggage Common = To receive consideration of $25mm in cash or Telluride Common shares (to be determined)
Equity * Allocation between Luggage Series A and Series B shares to be determined
= 4

CENTER|VIEW PARTMNERS




lllustrative Transaction Framework (Cont’d)

— Preliminary Working Draft Subject to Material Revision —

Subject to due diligence and further evaluation of potential tax implications (e.g., related to the wind-up of Luggage),
and predicated on form of consideration

Consideration to Luggage Common $25
Plus: Exchangeable Senior Debentures 330
Plus: Telluride Common Stock to Certares 55
Plus: I V2'ue 96
[Total Consideration $506
Telluride Common Stock Owned by Luggage 14.0
Telluride Share Price 51761
Total Common Stock Consideration $247
Residual Consideration For Telluride Class B Shares $259
Telluride Class B Common Stock Owned by Luggage 12.8
Implied Telluride Class B Common Stock Price $20.24
| Premium vs. Current Telluride Share Price ($17.61) 15%
Aggregate Premium Paid $34
% of Market Cap 1.2%
CENTER|VIEW PARTNERS 10

Mote: Based on Telluride share price of $17.61 as of July 25, 2024.

0]

Walue of Commaon shares flex to maintin approximate premium of 5% / aggregate premium of $34mm.
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Preliminary Working Draft Subject to Material Revision

Selected Share Reclassification Precedents

Selected prior reclassification transactions >$500mm market cap since 2015

[ Selected Precedent Share Reclassification Transactions ]
Market Cap Premium As % % Premium
Company Ann. Date ($bn) (" Of Mkt. Cap? I-Day Prior  30-Day VWAP
MSC Industrial Jun-23 $5.4 3.5% 23% 26%
Constellation Brands Apr-22 438 3.4% 28% 36%
VMware Oct-21 67.8 0.0% 0% 8%
Victory Capital Sep-2l 2.3 0.0% 0% (3%)
Snowflake Mar-21 76.6 0.0% 0% (5%)
Forest City Dec-16 4.8 2.2% 3% 26%
Stewart Info Jan-16 0.8 1.6% 35% 24%
Hubbell Aug-15 58 3.4% 28% 23%
Median $5.6 1.9% 25% 24%
Mean 25.9 1.8% 18% 17%

Source:  Company filings, Wall Street research, press releases and FactSet.
MNote: Collas in billions, Analysis reflects selected prior redassification ransactions >$500mm market cap since 2015, Exdudes National
Research in 2017, exchanged at 57% premium per high vote share (8.3% of market cap), The Mational Research high vote shares were
entitled to 6x dividend of the low vote shares and the high vote shares historically traded at a significant premium to low vote shares
fincluding at a 56% premium i diately priorto the of the redassificati CENTER|VIEW PARTNERS 12
(1} Reflects market cap as of announcement date, caleulated as basic shares outstanding per public filings multplied by low vote share price.
(1) Reflects consideration paid / market cap as of announcement date.




— Preliminary Working Draft Subject to Material Revision —

Recent Telluride & Luggage Share Price Performance

[ Telluride Common Stock YTD Stock Performance ] [ Commentary ]

$30 FRIEFEToT
Telluride announced Q 1'24 eamings. = Telluride's share price
Luggoge m:‘:: ‘::'?5 :::"‘3 has decreased by ~(19%)
$25 discussions: (29%) since the illustrative
framework was shared
¥ig with Certares
= Certares’ proposed
framework contemplated
$15 e Feb 14, 2024 August 6 2024 $25mm in aggregate for
announcing formation of &‘f‘é’“‘“‘f"""“ﬁi Q‘g?zﬂ‘ndemmm?% $14.51 Lugage AandB
i . earmings: earnings: o
Special Committee: + 4% (33%) common shares
$10
Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 = Current aggregate
5 Luggage A and B
Luggage SeriesA and Series B Common Stock YTD Stock Performance common share
Series A Cument ™\ Sarjes B capitalization is $57mm,
Price Mokt Cop (foom} | b, ¥ implying a discount of
:::ﬁ ;:::: :i: z ~(56%) if allocated pro
$3 Total 57 3! rata
Consideration to Luggage Common 3§25 8
|Discount tmpiied (56%) ‘l( ——
$2 (41%) o
5l
w e
Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 CENTERIVIEW PARTNERS 13

Source: Company filings and FactSet as of Augus 30, 2024
Mo Percentages in annotations reflec one-day impact to Telluride’s prior | -duy closing price.




— Preliminary Working Draft Subject to Material Revision —

lllustrative Certares Recovery in a Restructuring Scenario

Y

$402

Certares par value
of $270mmi"}

'

Implied Value of Telluride

Less: Exchangeable Senior

Less: lllustrative Restructuring

FPremium [ Discount
Telluride
Share Price
of $15 ($10) 362
| ——
\ J Implied Value of Telluride Less: Exchangeable Senior Less: lllustrative Restructuring Residual Value
Shares (Met of VPF) Debentures Costs
Premium | Discount
43
Illustrative e ($330) to par: (62%)
Telluride
Share Price ($10) $103
of $16.50 —

[

Residual Value

4

Implied Value of Telluride
Shares (Met of VPF)

Source: Per Company filings. Luggage & Cerrares materials.

Motee  Dollarsin millions. Balance sheet figures from Luggage materials Total Proceeds reflects Telluride share price mukipled by ~268mm Telluride shares (et of

Less: Exchangeable Senior
Debentures

Less: lllustrative Restructuring
Costs

Shares (Met of VPF) Debentures Costs
)
$483 ($330) "",':“;JS?;‘}"“‘
lllustrative
Telluride
Share Price ($10) $143
of $18 —_—

I

Residual Value

2.422mm shares to serde VPF) owned by Luggage per public filings. Analysis excludes impact of tax leakage: procesds to preferred holder wouldbelower ifax  CENTER|VIEW PARTNERS
leakage were taken into account in the case of 2 ransacrion.

in Represents par value at YE2024.




— Preliminary Working Draft Subject to Material Revision —

Overview of Warrants & Considerations

[ Overview ] [ lllustrative Warrant Value to Certares [ Telluride ]
* A warrantis a financial instrument that gives the holder the right to $70
buy a specific amount of stock at a fixed price (strike price) Value to Certares
— A penny warrant is a warrant with a very low strike price, typically Issuance Value to Telluride!")

atornear $0.01 561
* When the issuing company’s share price is above the exerdse price $60
and the warrants are exercised, new shares of the company are issued,
diluting existing shareholders

* In Certares’ revised framework, the penny-warrant is exercisable ata $50
Telluride share price of $18 $50 ( = ;ﬂ;ﬂ;;;ﬂ;: e
— However, there is a value to Telluride associated with issuinga w | exercisable at Telluride |
warrant to Certares as illustrated in the chart on the right ? |  share price of $18 and :
= | increase in value if |
_ _ F‘: $40 | Telluride share price rises |
[ Considerations ] - \ beyond that
T o /
F- ™ £
* Defines warrant ownership as a % of the total company vs. a H]
Anti- number of warrants Vo830
i *  Typically not given in public company context s
Protection . e Y-stage investments lie VC g Hlustrative value to
ore retevant in early-s nvestments ke o Telluride based on Black-
____________________________________________________________ > $20 Scholes valuation model
( ) $17
*  The lock-up does not prevent the warrant holder from £1e
Lock-up exercising the warrants, but rather prevents them from selling o
the common shares they receive upon exercise ér(li
W, e T T TR e s - -
""""""""""""""""""""""""""""""""" [, Warrants provide no value 1
f ) | to Certares below Telluride
e * The typical way that warrant exerdses are settled | share price of $18
E Ll " Mechanically, the company will deliver the number of shares - —
the warrant holder is entitled to receive above the strike price $14 315 $l6 $I17 $18 19 520 $21 22
_ Telluride Share Price
Source: Certares materials, Company filings and FactSet. CENTER|VIEW PARTNERS

MNote:  Dollars in millions.
n Assumes penny-warrants issued at Telluride share price of $14.60 per Certares framework.




— Preliminary Working Draft Subject to Material Revision —

Disclaimer

This presentation has been prepared by Centerview Partners LLC (“Centerview”) for use solely by the Special Committee of
the Board of Directors of Telluride, Inc. (“Telluride” or the “Company™) in connection with its evaluation of proposed strategic
alternatives for Telluride and for no other purpose.The information contained herein is based upon information supplied by or
on behalf of Telluride and publicly available information, and portions of the information contained herein may be based upon
statements, estimates and forecasts provided by Telluride. Centerview has relied upon the accuracy and completeness of the
foregoing information, and has not assumed any responsibility for any independent verification of such information or for any
independent evaluation or appraisal of any of the assets or liabilities (contingent or otherwise) of Telluride or any other entity,
or concerning the solvency or fair value of Telluride or any other entity.

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary
description. In performing this financial analysis, Centerview has considered the results of its analysis as a whole and did not
necessarily attribute a particular weight to any particular portion of the analysis considered. Furthermore, selecting any partion
of Centerview's analysis, without considering the analysis as a whole, would create an incomplete view of the process
underlyingits financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken
to be Centerview's view of the actual value of Telluride.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure
and may not be disclosed publicly or made available to third parties without the prior written consent of Centerview.These
materials and any other advice, written or oral, rendered by Centerview are intended solely for the benefit and use of the
Special Committee of the Board of Directors of Telluride (in its capacity as such) in its consideration of strategic alternatves,
and are not for the benefit of, and do not convey any rights or remedies for any holder of securities of Telluride or any other
person. Centerview will not be responsible for and has not provided any tax, accounting, actuarial, legal or other specialist
advice. These materials are not intended to provide the sole basis for evaluating strategic alternatives, and this presentaton
does not represent a fairness opinion, recommendation, valuation or opinion of any kind, and is necessarily incomplete and
should be viewed solely in conjunction with the oral presentation provided by Centerview.

CENTER|VIEW PARTMNERS
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Preliminary Working Draft Subject to Materiaf Revision

- indicates that confidential information has been omitted, pursuant to Rule 24b-2 of the Securities
and Exchange Act of 1934, as amended, and filed separately with the Securities and Exchange Commission.

CENTER|VIEW PARTNERS

Project Telluride

Discussion Materials

September 2024




Revision —

— Preliminary Working Draft Subject to

:' 5 y of Revised &l
i Provided by Certares on 9/9 H
; < —
Summary of Certares’ Revised Framework
[ Certares Revised Framework } { Commentary ]
Certares Framework
@) Cash I Telluride Common Stock tn Luggage Common Equity $20 = Assumes VPF settled with Telluride shares
(0 Pus: Cash to Exchangeable Senior Debentures 330 (~2.4mm), resulting in remaining share count
Plus: Cash to Certares 50 of 26.8mm underlying Telluride shares
(@~  Plus: Teluride Common Stock to Certares 50
Plus: Telluride Penny-Warrants to Certares (Current Value) - o Revi
evised framework assumes reduced
Total Consideration from Telluride $451 5 3 B
| | consideration to Luggage Common Equity
Telluride Common Stack Cwned by Luggage 140 from $25mm (8/30 framework) to $20mm
Telluride Common Share Price!" $14.00
Total Common Stock Consideration 5196
o Assumes Exchangeable Senior Debentures
Residual Consideration For Telluride Class B Shares $254 paid in cash at par
Telluride Class B Common Stock Owned by Luggage 128
Implied Telluride Class B Common Stock Price 519.88
G Certares consideration in the form of cash,
|Aggregate Premium Paid (:_’_79 Telluride Common stock and Telluride
S of Moker Cop S penny-warrants
Premium vs. Current Telluride Share Price ($13.33) 49%
Premium vs. Reference Telluride Share Price (§14.00) 2%
Premium vs. Telluride 10-Day YWAP (514.17) 40% — Certares does not ascribe any intrinsic
Premium vs. Telluride 30-Day YWAP (§14.56) 7% value to the penny-warrants
" T
Aggregate Premium Paid (Certares Perspective) 5 $75 :_ e
Plus: Telluride Penny-Warrants to Certares (Current Value)® k] ] o Adjusting for the potential value of Telluride
o

penny-warrants results in an aggregate

Memo: Telluride Perspective
premium paid from Telluride’s perspective of

(©) ‘Ageregate Premium Paid @.-..

% of Market Cap ~$88mm
Premium vs. Current Telluride Share Price ($13.33) 57%
Premium vs. Reference Telluride Share Price (§14.00) 49%
Premium vs. Telluride |0-Day VWAP ($14.17) 47%
Premium vs. Telluride 30-Day YWAP (514.56) 43%

Source: Cermares materals, Company filings and FactSer as of September 11, 2024, Balance sheet figures per company flings.

Mote:  Dellars in millions. Reflects par value of Series A Preferred of $270mm. Reflecrs Telhuride reference share price of $14.00. Analysis reflects 14.0mm Telluride comman shares (net of VPF) and 128mm Class B
eommon shares owned by Luggage per company fiings. Telluride diluted shares outstanding ineludes ~ 139mm basic shares, and the dilutive impact of ~dmem options with 3 weighted 1verage exercise price of
534.88, ~1 3mm RSUs and ~|mm PSUs per company filings

m Assumes illustrative Telluride Comman share price of §14.00.

@ Assumes illustrative term of 3 years.




— Preliminary Working Draft Subject to Material Revision —

Comeparison of lllustrative Transaction Frameworks

[ Comparison of Frameworks (Telluride Perspective) ] [ Commentary ]
Certares Telluride Certares
K " C et * Relative to Certares’ previous
wio I - - o % framework submitted on
August 30, they have:
8.30.2024 9.6.2024 9.9.2024
a— =]
Consid C 525 525 $20 i -
o Emmuw Sk oL —_—— et ——— e — e —— e — @) Reduced the consideration
Plus: Exchangeable Senior Debentures v R 330 e 3 o
Phus: Cash + Telluride Common Stock to Certares [ E 7 o0 Lugeage
: e s s et b e e it $25mm to $20mm
Pius: Penny-Warrants to Certares” 13 3 13
Total Consideration $498 $426 5463 |
Memo: Total Cansideraton to Certares [ 371 $13 T © Reduced the total
i -T1T-— " consideration to Certares
Telluride Common Stock Owned by Luggige 140 14.0 140 excluding the potential
Telluride Share Price $14.60 $14.00 $14.00 value of Telluride penny-
Total Common Stock Consideration $205 5196 $196 warrants from $130mm two
$100mm
Residual Consideration For Telluride Class B Shares 5294 $229 5267
Telluride Class B Commen Stock Owned by Luggage 128 128 128 G Including the potential value
[implied Telluride Class B Common Stock Price $22.94 $17.91 $20.87 of penny-warrants, reduced
% Premium vs. Current Tefluride Share Price ($1333) 72% 4% 7% the total cansideration to
(% Premium vs. Reference Telluride Share Price 5T% 8% 49% Certares from ~§143mm
1% Premium v Telluride |0-Day VWAP 62% 26% 7% o ~$113mm
% Premium vs. Telluride 30-Day YWAP 51% 2% 43%
Implied Avg. Telluride Share Price (Common + B's Acq.) $18.58 $15.86 $17.28 (o} Reduced ‘he,:ff“eg“e
% Premium vs. Current Tefluride Share Price ($13.33) 39% 19% % pre‘"(;;‘m paldirom =
1% Premium v Reference Telluride Share Price 7 13% 3% $107mm to ~$88mm
% Premium vs: Telluride 10-Day VWAP % 2% 2%
% Premium v Telluride 30-Day VWAP 2% 8% 19%
” P 1
[Aggregate Premium Paid O s _ s [ s ]
% of Market Cap 48% 23% 41%
Source:  Company fings, Certares materials and FactSet s of September 11, 2024.
MNoee: Dollars and shares in milions. Analysis refleces 14.0mm Telluride common shares (net of VPF) and 12.8mm Class B common shares owned by Luggage per

eampary filings. Telluride diluted shares eutseanding inchudes —| 39mem bagie shares and the dilutive impact of ~$mm options with 3 weighted average exereite
price of $34.88, ~13mm RSUs and ~1mm PSUs per company filings.
n Reflects Certares’ willingness to faregol consideration for additional cash / stock consideration, reflecting $46mm of value. CENTER|JVIEW PARTNERS
@ Assumes illustrative term of 3 years.
@ Includes the potential vahue of Telluride penny-warrants.




— Prelin

1rv Working Draft Subsect to
ary Working Draft Subject to

Revision —

Analysis at Various Premia Paid for Telluride Class B Shares

Telluride Class B Common Stock Premium vs. Common Stock

0% 5% 10% 15% 20% 5% 30% 35% 40%
Premium / (Discount) vs. Telluride 10-Day VWAP ($14.03) (5%) (0%) 5% 9% 14% 19% 24% 28% 3%
Premium / (Discount) vs. Telluride 30-Day VWAP ($14.39) (7%) 3%} 2% 6% 1% 16% 20% 25% 30%
Telluride Common Stock Owned by Luggage 140 140 140 140 14.0 14.0 14.0 140 140
Telluride Class B Commaon Stock Owned by Luggage 128 128 128 128 12.8 128 128 128 128
Total Telluride Shares Owned by Luggage 26.8 26.8 26.8 26.8 26.8 26.8 268 26.8 268
Ilrrplied Value of Total Consideration 5358 5366 $375 $383 $392 5400 5409 3417 5426
Implied Telluride Share Price (Common + B's) $1333 $13.65 51397 $1428 $14.60 51492 $15.24 31556 51587
Premium [ {Discount) vs. Current Telluride Share Price ($13.33) 0% % 5% 7% 10% 12% 4% 17% 19%
Premium | (Discount) vs. Telluride |0-Day VWAP (£14.03) (5%) (3%} {0%) % 4% 6% 9% LA 13%
Premium | (Discount) vs. Telluride 30-Day VWAP ($14 39) (7%) (5%) (3%) (1%) 1% % 6% 8% 10%
(Less): Exchangeable Senior Debentures ($330) ($330) ($330) ($330) ($330) (3$330) ($330) ($330) ($330)
(Less): Nlustrative Consideration to Luggage Comman (20) (20) (20) (20) (20) (20) (20) (20) (20)
Total Consideration to Certares 58 $lé6 525 £33 §42 $50 $59 567 576
# of Telluride Shares if Setled with Stock 0.6 12 1.8 25 NS 38 44 50 57
% of Shares Outstanding lssued "/ 0.4% 09% 1.3% 1.8% 23% 27% 12% 3.6% 41%
PF Certares Ownership ™ 20% 26% 3% 317% 42% 47% 52% 57% 63%
|Aggregate Premium Paid $- %9 517 526 $34 543 $51 560 568
Implied Premium as % Market Cap —-% 0.4% 0.8% 13% 1.7% 21% 25% 29% 34%
Telluride Pro Forma '24E Net Leverage [
All Cash Consideration to Certares L.0x 1.0x 1.0x 1Ix I.1x LIx LIx 12x 12x
jadl Stock Consideration (Exc. Exchangeable Senior Debentures) 1.0x 1.0x 1.0x 1 0% 1.0x 1.0x 1 .0x 1.0x 1.0x

Source:  Luggage maceriab, Telluride projections per Telluride management as approved for Centerview's use by the special committee of the Teluride board
of directars (the “Telluride Projections”), Company flings and FactSet as of September 11, 2024.
Mote:  Dollars in millions. Reflects par value of Series A Preferred of $270mm. Reflects Telluride share price of $13.33, Assumes iluserative transaction

expenses of $15mem

m Based on ~139mm of Telluride basic thares cursending, per latest public flings
@ Refleces sum of shares issued to Certares and ~| Tmm of existing Telluride shares awned by Certares per company fiings divided by pra forma

Telluride basic shares ouestanding.

CENTER|VIEW PARTNERS




— Preliminary Working Draft Subject to Material Revision —

lllustrative Future Share Price Analysis

[ All Cash Consideration to Certares ] [ All Stock Consideration to Certares
A d Multiple of 6.5xi") EV | NTM EBITDA A d Multiple of 6.5x(") EV | NTM EBITDA
— Status Quo — Status Quo
= Pro Forma (20% premium) In = — Pro Forma (20% premium) I x multiple
—— Pro Forma (30% premium) — Pro Forma (30% premium) uplift reflects
SpAT reflocts $4.94 | share®)
= Pro Forma (40% premium) $5.06 | share(? —_— 3

Pro Forma (40% premium)

$1333 $1333
Current 2024 2025 2026 2027 Current 2024 2025 2026 2027
PF EPS vs 5Q PFEPS vs 5Q
20% premium +7% +12% @ 20% premium +6% +10% @
Net Leverage!® Net Leverage!®
Status Quo 0.0x (0.3x) (0.8x) (1.2x) Status Quo 0.0x (0.3x) (0.8x) (1.2x)
Pro Forma l.ix 0.6x 0.1x (0.5x) Pro Forma 1.0x 0.5x (0.0x) (0.6x)

Source: Company filings Telluride Projections and FactSee a5 of September 11, 2024

Mote:  Dellars and shares in milliens except per share prices. Cash reflects cash and cash equivalents less deferred merchants payable per Telluride management. Reflects histaric balance shees figures per Telluride
management and projected balance sheet figures per Telluride peojections. Analysis assumes illustrative Luggage consideration of $20mam in Telluride comman shares. Assumes illustrative transaction expenses of
$15mm per Telluride Management. Telhuride diluted shares autstanding includes ~ | 39mm basic shares and the dilutive impact of ~4mm options with a weighted average exercise price of $34.88, ~13mm RSUs
and ~1mm PSUs per company flings.

ny Reflects NTM Telluride mwultiple a3 of September 11, 2024.

@ Assumes multiple uplift of 1.0x 1o current muhiple

@ Refleces cash and cash equivalents less defierred merchants payable per Telluride




— Preliminary Working Draft Subject to Material Revision —

Comparison of lllustrative Value Creation

Analysis illustratively shown at an implied 20% premium paid for Telluride’s Class B Common shares

( YE 2027 Future Share Price (Reflects Value to Existing Telluride SIH) ]
All Cash Consideration to Certares | All Stock Consideration to Certares |
Assumed
EBITDA 6.5xl") 6.5xl1 7.5x 6.5x(") 7.5x2
Multiple ——
4 $39.58
$35.14 S
$31.96
Status Quo All Cash All Cash All Stock All Stock
Gross | Net Levemge"’ {w/o re-rating) (w/ re-rating) (w/o re-rating) (wi re-rating)
2024 26x [ 0.0x 26x [ 1.1x 26x | 1.Ix 26x | 1.0x 26x | 1.0x
2027 Léx /(129 1.6x /(05x) 1éx 1(0.5%) Léx | (0.6%) Léx 1 {0.6%)
% Economic | Voting Ownership(¥) Dual-Class Structure Eliminated >
Telluride  79% | 43% -— 95% —F -— 92% E—

Source:  Company filings. Telluride Projections and FactSet s of Saptember |1, 2024,

Mote:  Refleces balunce sheer figures and financial projections per Telluride Projections and [l Frojections. Analysis assumes iluserative Luggage consideration of $20mm. All pro forma scenaries assume Luggage’s
Exchangeable Senior Debentures paid in cash and Luggage shareholders issued Telluride Commen shares. Assumes ilustrative transaction expenses of §15mm. Telluride diluted shares outstanding includes ~1 39mm
basic shares and the dilutive impact of ~4mm options with a weighted average exercise price of $34.88, ~1 3mm RSUs and ~|mm PSUs per comgany fiings.

m Reflects NTM Telluride multiple 1 of September 11, 2024
@ Assumes multiple uplift of 1.0x to current muliple

@) Beflects cash and cash equivalents less deferred merchants payable per Telluride management 5
“ Reflects hasic shares cutstanding per public flings. SQ scenario reflects Telluride ownership excluding shares owned by Luggage. PF scenarios reflect Tedluride ownership excluding shares awned by Certares, shares

issved o Luggage common and shares related o redirement of Luggage VPR
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— Preliminary Working Draft Subject to Material Revision —

Selected Share Reclassification Precedents

Selected prior reclassification transactions >$500mm market cap since 2015

[ Selected Precedent Share Reclassification Transactions
Market Cap Premium As % % Premium
Company Ann. Date ($bn) ™" Of Mkt. Cap ¥ 1-Day Prior  30-Day VWAP

MSC Industrial Jun-23 $5.4 3.5% 23% 26%
Constellation Brands Apr-22 43.8 3.4% 28% 36%
VMware Oct-21 67.8 0.0% 0% 8%
Victory Capital Sep-21 23 0.0% 0% (3%)
Snowflake Mar-21 76.6 0.0% 0% (5%)
Forest City Dec-16 48 2.2% 31% 26%
Stewart Info Jan-16 0.8 1.6% 35% 24%
Hubbell Aug-15 5.8 3.4% 28% 23%
Median $5.6 1.9% 25% 24%
Mean 25.9 1.8% 18% 17%

Source:  Company filings, Wall Street research, press releases and FactSet.

Mote: Dollars in billions. Analysis reflects selectad prior r market cap since 2015. Excludes Mational
Research in 2017, exchanged at 57% premium per high vote s (8.3% of market cap). The National Research high vote shares were
entitled to éx dividend of the low vote shares and the high vote shares historically traded at a significant premium to low vote shares
(including at a 56% premium immediately prior to the announcement of the reclassification).

(1) Reflects market cap as of announcement date, calculated as basic shares outstanding per public filings multiplied by low vote share price.

) Reflects consideration paid / market cap as of announcement date.

CENTER|VIEW PARTNERS




— Preliminary Working Draft Subject to Material Revision —

lllustrative Certares Recovery in a Restructuring Scenario
T

Hlustrative $376 ($330)
Telluride
Share Price
of $14 ($10) $36
—_— —_—
Implied Value of Telluride Less: Exchangeable Senior Less: lllustrative Restructuring Residual Value
Shares (Net of VPF) Debentures Costs
Premiumn | Discount
3429
to par: (67%,
Mustrative (3330)
Telluride
Share Price s10) 489
of $16
J Implied Value of Telluride Less: Exchangeable Senior Less: lllustrative Restructuring Residual Value
Shares (Net of VPF) Debentures Costs
$483 ($330)
Hlustrative
Telluride
Share Price ($10) $143
of $18 —
\ / Implied Value of Telluride Less: Exchangeable Senior Less: lllustrative Restructuring Residual Value
Shares (Net of VPF) Debentures Costs

Source: Per Company flings. Luggage & Cernres materals.

Mote:  Dellars in millions. Balance sheee figures from Luggage materiais. Total Procesds reflects Telluride share prics multiplied by ~26.8mm Telluride shares (net of
2420mem shares to settle VPF) owned by Luggage per public flings. Analysis exchudes impact of tax leakage; proceeds to preferred holder would be lower #e  (CENTER|VIEW PARTNERS
lealage were taken into account in the case of a transaction.

(I} Repeesents par value at YEX24.




— Preliminary Working Draft Subject to Material Revision —

Overview of Warrants & Considerations

[ Overview ] [ lllustrative Warrant Value to Certares(') ]

= A warrant is a financial instrument that gives the holder the right to 370
buy a specific amount of stock at a fixed price (strike price)
— A penny warrant is a warrant with a very low strike price, typically $60
at or near $0.01

= When the issuing company's share price is above the exercise price o $50

"
W
and the warrants are exercised, new shares of the company are issued, £ el e R A
diluting existing shareholders ol-l I ex:(?;:f:sﬂx:g;;:‘:i e |
* In Certares’ revised framework, the penny-warrant is exercisable at a 8 0 | share price of $18 and |
Telluride share price of $18 8 | increase in value if :
— However, there is a value to Telluride associated with issuing a 5 s | Tellaride chars price: river |
warrant to Certares as illustrated in the chart on the right \k - _‘fy:"i':"(_ s e
S oo o g s
[ Considerations ] r Warrants do not generate 3
$10 | economic return to :
{ \ [ below Tellurid,
= Defines warrant ownership as a % of the total company vs. a ll "::;:: Ptri::,m'ti :: E |
Anti- number of warrants . P /
Dilution : i -
Protection| - YPically not given in public company context $14  $15 Sl6 $I7 $I8 §I19 $20 S22
= More relevant in early-stoge investments like VC i i
ly-stage Telluride Share Price
—— [ Illustrative Telluride Penny-Warrant Value ]
= The lock-up does not prevent the warrant holder from
Lock-up exercising the warrants, but rather prevents them from selling

the common shares they receive upon exercise

| Illustrative Exercise Price (Based on Telluride Common) |

316 518 $20

Cahlen = The typi.ml way that warrant uer@s are settled _"'_ ; P o ”
Eiciites = Mechanically, the company will deliver the number of shares H = =

the warrant holder is entitled to receive above the strike price “i" 2 $ 3 38

—— L 3 $17 513 I

Source: Certares materials, Company filings and FactSet.
Note:  Dollars in millions.
(1) Reflects exercise price of $18 / share per Certares’ revised framework.

CENTER|VIEW PARTNERS




f Telluride llustrative Tronsaction
| Framework Delivered to Luggage on 916

[J—

We Are Alighed On A Transaction Framework

| Luggage Stakeholder | Consideration Received Alignment
B
Yariabie Prepald = 2.422mm Telluride Common shares to be settled in advance of transaction @
Forward
Eccipnprnine wolon = Assumed by Telluride and repaid at par for $330mm in cash
Debentures
oy
-
Luggage Common = Cash or Telluride Common shares to help facilitate the Luggage
Equity shareholder vote
g
SeriesA * Cash or Telluride Common shares as an alternative m_
Preferred Stock
-
~
dnsaction = Lu e cash on hand used to pay expenses related to wind-u
Expenses g8ag pay exp p

CE NTER'\«'JEW PARTNERS




— Preliminary Working Draft Subject to Mater p
I Telluride lustrative Transaction
1
A,

E,
1
Framework Delivered to Luggage on 916 |

lllustrative Transaction Framework

Subject to due diligence and further evaluation of potential tax implications (e.g., related to the wind-up of Luggage),
and predicated on form of consideration

Luggage Stakeholder | Consideration Received |
= B
Vam;ble P’:_!pmd * Luggage to deliver 2.422mm in Telluride Common shares to retire pre-transaction
‘orwa
Exch;nieal:fe Semox = To be repaid at par by Telluride for $330mm in cash
epentures
b
Luggage Common * To receive consideration of $25mm in cash or Telluride Common shares (to be determined)
Equity = Allocation between Luggage Series A and Series B shares to be determined
=
. * To receive consideration of $7Imm in cash or Telluride Commeon shares (to be determined)
— Value of consideration to flex to maintain approximate premium of 28% / aggregate
Series A premium of $50mm (2.3% of market cap)
Preferred Stock — WVe are open to the inclusion of penny-warrants as a form of consideration; value of the
warrants to be determined using the Black-Scholes model and to offset $50mm (2.3% of
market cap) consideration

CE NTEI\'\-—'}EW PARTNERS




lllustrative Transaction Framework (Cont’d)

— Preliminary Working Draft Subject to Material Revision —

e,

Telluride Hllustrative Tronsaction

E,
1
Framework Delivered to Luggage on 916 |

Subject to due diligence and further evaluation of potential tax implications (e.g., related to the wind-up of Luggage),
and predicated on form of consideration

Consideration to Luggage Common $25
Plus: Exchangeable Senior Debentures 330
Plus: Consideration to Certares'"’ 71
Total Consideration $426 |
Telluride Common Stock Owned by Luggage 14.0
Telluride Share Price $14.00
Total Common Stock Consideration $196
Residual Consideration For Telluride Class B Shares $229
Telluride Class B Common Stock Owned by Luggage 12.8
Implied Telluride Class B Common Stock Price $17.91
| Premium vs. lllustrative Telluride Share Price ($14.00) 28% |
Aggregate Premium Paid $50

% of Market Cap 23%

CENTER|VIEW PARTNERS 12

MNote:  Based on illustrative Telluride share price of $14.00

[0}]

Consideration to Certares to flex to maintzin approximate premium of ~28% / aggregate premium of ~$50mm (2.3% of market cap).




— Preliminary Working Draft Subject to Material Revision —

Disclaimer

This presentation has been prepared by Centerview Partners LLC (“Centerview”) for use solely by the Special Committee of
the Board of Directors of Telluride, Inc. (“Telluride” or the “Company™) in connection with its evaluation of proposed strategic
alternatives for Telluride and for no other purpose.The information contained herein is based upon information supplied by or
on behalf of Telluride and publicly available information, and portions of the information contained herein may be based upon
statements, estimates and forecasts provided by Telluride. Centerview has relied upon the accuracy and completeness of the
foregoing information, and has not assumed any responsibility for any independent verification of such information or for any
independent evaluation or appraisal of any of the assets or liabilities (contingent or otherwise) of Telluride or any other entity,
or concerning the solvency or fair value of Telluride or any other entity.

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary
description. In performing this financial analysis, Centerview has considered the results of its analysis as a whole and did not
necessarily attribute a particular weight to any particular portion of the analysis considered. Furthermore, selecting any portion
of Centerview's analysis, without considering the analysis as a whole, would create an incomplete view of the process
underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken
to be Centerview's view of the actual value of Telluride.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure,
and may not be disclosed publicly or made available to third parties without the prior written consent of Centerview.These
materials and any other advice, written or oral, rendered by Centerview are intended solely for the benefit and use of the
Special Committee of the Board of Directors of Telluride (in its capacity as such) in its consideration of strategic alternatives,
and are not for the benefit of, and do not convey any rights or remedies for any holder of securities of Telluride or any other
person. Centerview will not be responsible for and has not provided any tax, accounting, actuarial, legal or other specialist
advice. These materials are not intended to provide the sole basis for evaluating strategic alternatives, and this presentation
does not represent a fairness opinion, recommendation, valuation or opinion of any kind, and is necessarily incomplete and
should be viewed solely in conjunction with the oral presentation provided by Centerview.

CENTER|VIEW PARTNERS 13
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— Preliminary Working Draft Subject to Material Revision —

Executive Summary

* Telluride provided a framework on September |7 for potentially effecting a transaction whereby Telluride
would acquire Luggage;the frameworkimplied a $52mm aggregate premiumabove market value ata
Telluride share price of $13.51

Given the volatility of Telluride’s stock price, Luggage provided a framework on September 25 to mitigate
the impact of Telluride’s share price movements on premia

— AtTelluride share prices below $ 14, assumed fixed premium for Telluride’s Class B shares of 35%
— AtTelluride share prices at or above $14,assumed fixed aggregate premium of $62.5mm

o Subsequently, Luggage presenteda revised framework on September26
— AtTelluride share prices below $ 14, assumed fixed premium for Telluride’s Class B shares of 35%

— AtTelluride share prices above $14,assumed the premium for Telluride’s Class B shares steps down by
(125 bps) per every $ | increase in Telluride’s share price

= Should the Committee decide to move forward, key considerations include:
— Overall premiumTelluride is willing to pay to effecta buyout of Luggage

— Total cash consideration Telluride is willing to use to funda transaction (given stated ownership
preferences and shareholder dynamics)

— Measurementperiod for determining the reference Telluride share price (if utilizing a lookback VWAP,
limits the potential for flexing the premia)

CE NTI'.!{lVI EW PARTNERS




— Preliminary Working Draft Subject to Material Revision — P \
1 lilustrative Summary of Revised Frameworkas |
: Provided by Luggage on %25 1
© Summary of Luggage’s Framework
[ Luggage Framework ] l Commentary
Telluride Share Price $12.00 $14.00 $16.00 $18.00 $20.00 © Luggage Common to receive
@) Consideration to Luggage Cornmmon Equity 5200 5200 $225 3250 $250 gg_ dg fion deandant
Plus: Cash to Exchangesble Senior Debentures 330 330 330 330 330 CoI 'Erit 200 PE[‘I it 0n
Plus: Cash | Telluride Common Stock to Certares 2 88 139 190 244 Telluride’s share price
[Totai © from Telluride 5376 5438 5491 $545 §599
— $20mm at $14/sh or below
Telluride Comeman Stock Owned by Luggage 140 140 140 140 140
Telluride Cermmen Share Price’ $12.00 $14.00 $16.00 $18.00 $20.00 — $25mm at $18/sh or above
Total Common Stock Consideration slsg s196 114 $151 5280
— Linearly extrapolated between
Residual Consideration For Telluride Class B Shares 207 5242 5267 5293 s3i8 $14/sh and $18/sh
Telluride Class B Commen Stock Owned by Luggpge 128 128 128 128 128 o 3
Implied Telluride Class B Common Stock Price $16.20 s18.88 $20.88 s12.88 $14.88

* Luggage frameworkassumes the
following premia based on
Telluride's share price:

tAggre gate Premium Paid

% of Market Cap

|Pramium vs. Current Telluride Share Price ($14.57)
[Premium ve. Reference Telluride Share Price 5
|Premium vs. Telluride 10-Day VWAP ($14.42) 1.4%
Premium vs. Telluride 30-Day VWAP ($14.20) 1.01%

© Fixed aggregate premium paid of
$62.5mm at or above Telluride
price of $14/sh

((){Pheme: Assurming Total Max Cash Consideration of $400mm

Cash Consideration to Certares (ssuming cash to Luggage Comman) $26 550 348 $45 45 e Fixed % premium Pi‘“d for Class
Telluride Common Stock to Certares = $38 392 5145 s199 B shares of 35% below Telluride
# of Teflwide Shares lsswed to Certores - 27 57 al 99 2
PF Cernaves Ownership "/ 1.4% 315% 57% 7.3% 86% price of $14/sh
[Toal Teburide Shares lssued = 17 57 Bl EE]
% of Teluride Basic Shares Oustanding lssued —% 0% 41% 58% 72% O Telluride management has indicated
a preference to not pay more than
gy ing Shar PF Cortarns Qumorship of % $400mm in total cash consideration
f# of Telluride Shares |ssued o Certares - 7 48 48 48
PF Certares Ownership ' 14% 15% so% 50% 50% s
Cash Consideration to Certares $26 S50 562 slos sl48 o Lugage indicated that Certares had
[Total Cash Outlay for Telluride 5376 $400 $415 $459 $503 a preference to have less than 5% PF
[Total Telluride Shares lssued (sssuming cash to Luggage Commen) = 27 28 48 28 ownership of Telluride
% of Teluride Basic Shares Oustanding lssued X 20% 14% 34% 14%

Source: Company filings, Luggage materids and FactSer as of Seprember 26, 2024.

Mote: Dollars and sharesin millions. Analysis refleces | 4.0mm Telluride common shares (net of VPF) and | 2. Bmm Class B common shares owned by o
Luggage per company filings. Telluride diluted shares outstanding includes —| 3%mm basic shares and the dilugive impact of ~4mm options with a CENTER|VIEW PARTNERS
weighted average exercise price of $34 88 ~| 3mm RSUs and ~ I mm P5Us per company filings.

m Based on diluted shares outsanding,




— Preliminary Working Draft Subject to Material Revision —

———

Provided by Luggage on %25

lllustrative Summary of Revised Framework as

p Y
1
1
1

@ Premium Paid at Various Telluride Share Prices per Luggage Framework

[

Aggregate Premium Paid and % of Market Cap

Source:

Aggregate Premium is fixed
[ e $62.5 $62.5 $62.5 $62.5
/C i
2.9% 2.9%
2.6%
23%
Implied Aggregate Premium % 2.0%
of Market Cap is fixed at
~2.9% below $14/ sh
$53.8 [ : ;
m== Aggregate Premium Paid
| Aggregate Premium Paid % of Market Cap
$12.00 $14.00 $16.00 $18.00 $20.00
Telluride Share Price
% Premium for Class B Shares
. 30.5%
35.0% 34.9% 27.1%
24.4%
% Premium for
Class B shares is
fixed at 35%
below $14 | sh
$12.00 $14.00 $16.00 $18.00 $20.00

Telluride Share Price

Company filings, Luggage materils and FactSet as of September 26, 2024.

Dollars in millions. Analysis reflects 1 4.0mm Telluride common shares (neg of VPF) and | 2.Bm Class B common shares owned by Luggage per company
filings Telluride diluted shares curstanding includes 1 3%mm basic shares and the dilutive impact of ~4mm options with 2 wel gheed average exercise price of
$34.88, ~1 3mm R5Us and ~1 mm PSUs per company filings.

CENTER|VIEW PARTMNERS




y Working Draft Subject to Material Revision —

f p Y
1 lilustrative Summary of Revised Frameworkas |
: Provided by Luggage on 926 1
© Summary of Luggage’s Revised Framework
[ Luggage Framework ] l Commentary
Telluride Share Price $12.00 $14.00 $16.00 $18.00 $20.00 o Luggage Common to receive
oCmsidaajm £ Luggage Commen Equity $200 $200 $225 3250 $250 consideration dependent on
Plus: Cash to Exchangesble Senior Debentures 330 330 330 330 330 Telluride's share price
Plus: Cash | Telluride Cememan Stock to Certares 26 B8 143 197 252
[Total from Telluride 5376 5438 5496 $552 $607 ] — $20mm at $14/sh or below
Telluride Common Stock Owned by Luggage 140 140 140 140 140 o szsmm at s 18/sh or above
Telluride Common Share Price’” $12.00 $14.00 $16.00 $18.00 $20.00
Tetal Common Stock Consideration $168 5196 $114 $152 $280 = Linearly extrapolated between
Residual Cansideration For Telluride Class B Shares $207 5242 5271 $300 $326 $14/sh and §18/sh
Telluride Class B Common Stock Owned by Lugpge 128 128 128 128 128 i
Implied Telluride Class B Common Stock Price $16.20 s18.88 s21.20 s13.40 $15.50 O Luggage rew sed fra_rnework asumes
the following premia based on
elluride’s share price:
Agaregate Premium Paid Telluride's share p
% of Market Cap
|Premium vs. Current Telluride Share Price ($14.57) — Fixed % premium paid for Class B
:‘“‘““""" :4“"‘"' r"‘“‘:’wr;fm shares of 35% below Telluride
remium ve. Telluride m -
Premium vs. Telluride 30-Day YWAP (514.20) price of $14/sh
— Decreasein remium paid for
e Total Max Carh Considecationa D %p paid f
Cash Consideration to Certares (assuring cash to Luggage Commen) 526 550 48 345 345 Class B shares b)’ { 125 bPS} for
[Telluride Comman Stock to Certares - 38 %6 3152 5207 every dollar increase in Telluride
# of Tefluride Shores lsswed to Certares - 27 &0 a4 o3 pril:e above s 1 4/sh. linea rl),
PF Certaves Ownership" 1.4% 35% 595 76% B9% I d '
Total Telhuride Shares lssued = 27 %0 B4 T03 extrapolate
% of Teluride Basic Shares Oustanding lisued - 20% 43% 1% 74% . _—
: g © Telluride management has indicated a
e ax PF Cenan ership of 5% preference to not pay more than
[# of Telluride Shares lssued te Certares = 27 48 48 48 $400mm in total cash consideration
PF Certares Ownership 14% 15% so% 50% 0%
Cash Consideration to Certares 526 50 66 i $156 () Luggage indicated that Certares hada
[Total Cash Outlay for Telluride 5376 $400 3419 $466 $511 preference to have less than 5% PF
[Total Telluride Shares lssued (asuming cash o Luggage Common) - 7 48 48 48 hi f Tellurid
% of Teluride Basic Shares Oustanding lisued X 20% 14% 34% 14% OWNECUP.OL 3 CRLIOS

Source: Company filings, Luggage materids and FactSer as of Seprember 26, 2024.

Mote: Dollars and sharesin millions. Analysis refleces | 4.0mm Telluride common shares (net of VPF) and | 2. Bmm Class B common shares owned by
Luggage per company filings. Telluride diluted shares outstanding includes —| 3%mm basic shares and the dilugive impact of ~4mm options with a CENTER|VIEW PARTNERS 4
weighted average exercise price of $34 88 ~| 3mm RSUs and ~ I mm P5Us per company filings.

m Based on diluted shares outsanding,




— Preliminary Working Draft Subject to Material Revision —

lllustrative Summary of Revised Framework as
Provided by Luggage on 926

———

p Y
1
1
1

© Premium Paid at Various Telluride Share Prices per Revised Framework

[

Aggregate Premium Paid and % of Market Cap ]

2.9% 2.9%

$70.4

Implied Aggregate Premium % 2.7%
of Market Cap is fixed at 259
~2.9% below $14 | sh 5% A
7
| === Aggregate Premium Paid
$53.8 | Aggregate Premium Paid % of Market Cap
$12.00 $14.00 $16.00 $18.00 $20.00
Telluride Share Price
% Premium for Class B Shares
32.5%
35.0% 34.9% s 27.5%
c,f P";:l'l"" e % Premium for Class B shares
"::d ‘"3; ki decreases by (125 bps) for every
b‘:«l a:‘” . dollar increase in Telluride share
ow § price above $14 [ sh
$12.00 $14.00 $16.00 $18.00 $20.00

Source:

Company filings, Luggage materils and FactSet as of September 26, 2024.

Dollars in millions. Analysis reflects 1 4.0mm Telluride common shares (neg of VPF) and | 2.Bm Class B common shares owned by Luggage per company

Telluride Share Price

CENTER|VIEW PARTMNERS

filings Telluride diluted shares curstanding includes 1 3%mm basic shares and the dilutive impact of ~4mm options with 2 wel gheed average exercise price of

$34.88, ~1 3mm R5Us and ~1 mm PSUs per company filings.




— Preliminary Working Draft Subject to Material Revision —

Comparison of lllustrative Transaction Frameworks

( Comparison of Frameworks (Telluride Perspective)

Certares Telluride Telluride Luggage Revised Luggage
Revised Counter Framewuork Counter Framework Fi k Fi C

Framework (As Delivered) (At Current Price) (At Current Price) (At Current Price)
91912024 9/13/2024 912612024 9/26/2024 9/26/2024

Consideration to Luggage Common 320 520 $20 $21im s21
Plus: Exchangeable Senior Debentures 330 330 330 330 330
Plus: Cash + Telluride Common Stock to Certares 100 64 93 103 104
Plus: Penny-Warrants to Certares'"! 13 = = ~— —
Total Consideration $463 $414 $443 $453 $455
Memo: Total Consideration to Certares 3113 364 §93 3103 $104
Teluride Commaon Stock Owned by Luggage 14.0 14.0 14.0 14.0 140
Telluride Share Price $14.00 $1351 $14.57 31457 $14.57
Total Common Stock Consideration 5196 189 $204 $204 $204
Residual Consideration For Telluride Class B Shares 5267 $225 32138 $249 $150
Teluride Class B Common Stock Owned by Luggage 128 128 128 128 128
IImplied Telluride Class B Common Stock Price $20.87 $17.57 $18.63 $19.45 $19.57
% Premium vs. Current Tefluride Share Price ($14.57) 43% 2% 28% 34% 34%

E% Premium vs. Reference Telluride Share Price 47% 30% 28% 34% 34%)
% Premium vs. Telluride |0-Day VWAP 47% 28% 29% 5% 36%
% Premium vs. Telluride 30-Day VWAP 44% 24% 3% 7% 38%
Implied Avg. Telluride Share Price (Common + B's Acq.) $17.28 $15.45 $16.51 $16.90 $16.95
% Premium vs. Current Telluride Share Price ($14.57) 19% 6% 13% 16% 16%
% Premium vs. Reference Telluride Share Price 23% 14% 13% 16% 16%
% Premium vs. Telluride |0-Day VWAP 27% 12% 15% 17% 18%
% Premium vs. Telluride 30-Day VWAP 19% 9% 16% 19% 19%
Aggregate Premium Paid $88 $52 $52 $63 $64
% of Market Cap 4.1% 25% 23% 28% 29%

Source: Company filings, Cerrares materials and FaceSer as of Seprember 26, 2004,

Mote: Dollars and sharesin millions. Analysis refleces 14.0mm Telluride commen shares (net of VPF) and | 2.Bmm Class B common shares owned by Luggage per

company filings Telluride dilured shares ourstanding includes ~1 3%mm basic shares and the dilutive impact of —4mm opthons with 3 weighted average exercise

price of $34.88, —1 3mm RSUs and — 1 mm PSUs per company filings.

d on Luggge ir rk

in Azsumes {llusorative term of 3 years
2) Linearly extrapolated consideration to Luggage Ce

3 Linearly extrapolated % premium for Class B shares based on revised Luggage framework.

CENTER|VIEW PARTMNERS




ary Working Draft Subj

o Material Rev

Analysis at Various Premia Paid for Telluride Class B Shares

Telluride Class B Common Stock Premium vs. Common Stock

0% 5% 10% 15% 20% 25% 30% 35% 40%
Premium / {Discount) vs. Telluride 10-Day VWAP (514.42) 1% 6% 1% 16% 21% 26% 3% 36% 4%
Premium / {Discount) vs. Telluride 30-Day VWAP ($14.20) 3% 8% 13% 18% 23% 28% 33% 38% 44%
Telluride Common Stock Owned by Luggage 140 14.0 140 140 140 140 140 140 140
Telluride Class B Common Stock Owned by Luggage 128 128 128 128 128 128 128 128 128
Total Telluride Shares Owned by Luggage 26.8 26.8 26.8 26.8 26.8 26.8 26.8 26.8 26.8
||mp|ied Value of Total C ation $391 $400 $409 $419 $428 5437 5447 $456 $465
Implied Telluride Share Price (Common + B's) $1457 1492 $15.27 $15.61 $15.96 $1631 §$lé.66 $17.00 $1735
Premium [ (Discount) vs. Current Telluride Share Price ($14.57) 0% 2% 5% 7% 10% 12% 14% 17% 19%
Premium [ {Discount) vs. Telluride |0-Day VWAP ($14.42) 1% 3% 6% 8% s 13% l6% 18% 20%
Premium [ {Discount) vs. Telluride 30-Day VWAP ($14.20) 3% 5% 7% 10% 12% 15% 17% 20% 27%
(Less): Exchangeable Senior Deb es ($330)  ($330)  ($330)  ($330) ($330)  ($330)  ($330)  ($330)  ($330)
(Less): lllustrative Consideration to Luggage Common (20) (20) (20) (20) (20) (20) (20) (20) (20)
Total Consideration to Certares $41 $50 $59 $69 $78 $87 $97 5106 $115
# of Telluride Shares if Settled with Stock 28 34 4.1 47 54 60 6.6 73 79
% of Shares Outstanding lssued "' 20% 25% 29% 34% 39% 4.3% 48% 52% 57%
PF Certares Ownership ¥ 39% 44% 50% 55% 6.0% 6.5% 7.0% 7.5% 8.0%
[Aggregate Premium Paid § 59 519 $28 $37 $47 $56 $65 $75
Implied Premium as % Market Cap -% 0.4% 0.8% 1.3% 1.7% 21% 25% 29% 33%
Telluride Pro Forma '24E Net Leverage | s
All Cash Consideration to Certares Llx Llx Llx 1.2x 1.2x I.2x 1.3x 13x 3%
All Stock Consideration (Exc. Exchangeable Senior Deb es) 1.0x 1.0x 1.0x 1.0x 1.0x 1.0x 1.0x 1.0x 1.0x

Source:  Luggage marerials, Telluride propcions per Telluride management as approved for Centerview's use by the spectal commirtes of the Telluride board
of directors {the “Telluride Projections™), Company filings and FactSer as of Seprember 26, 2024,
Mete: Deillars in millions. Reflects par value of Series A Preferred of $270mm. Reflects Telluride share price of $14.57. Assumes illustrative transscrion

expenses of $15mm.

in Based on ~1 39mm of Telluride basic shares ourstanding per lavest public filings.
2) Reflects sum of shares issued to Certares and ~1.7mm of existing Telluride shares owned by Certares per company filings divided by pro forma

Telluride basic shares surstanding

CENTER|VIEW PARTMNERS




— Preliminary Working Draft Subject to Material Revision —

Selected Share Reclassification Precedents

Selected prior reclassification transactions >$500mm market cap since 2015

[ Selected Precedent Share Reclassification Transactions
Market Cap Premium As % % Premium
Company Ann. Date (sbn) " OfMkt. Cap”?  I-Day Prior  30-Day VWAP

MSC Industrial Jun-23 $5.4 3.5% 23% 26%
Constellation Brands Apr-22 438 3.4% 28% 36%
VMware Oct-21 67.8 0.0% 0% 8%
Victory Capital Sep-21 23 0.0% 0% (3%)
Snowflake Mar-21 76.6 0.0% 0% (5%)
Forest City Dec-16 4.8 22% 31% 26%
Stewart Info Jan-16 0.8 1.6% 35% 24%
Hubbell Aug-15 5.8 3.4% 28% 23%
Median $5.6 1.9% 25% 24%
Mean 25.9 1.8% 18% 17%

Source:  Company filings, Wall Streetresearch, press releases and FactSet.
Mote: Dollars in billions. Analysis reflects selected prior redassification transactions >$50 market cap since 2015. Exdudes Mational
Research in 2017, exchanged at 57% premium per high vote share (B.3% of market cap). The Mational Research high vote shares were
entitled to 6x dividend of the low vote shares and the high vote shares historically traded at a significant premium to low vote shares
including at a 56% premium i diately prior to the announcement of the redassification). CENTERIVIEW PARTNERS
(n Reflects market cap as of announcement date, clculated as basic shares outsanding per public filings multiplied by low vote share price.
@ Reflects consideration paid / market cap as of announcement date.




— Preliminary Working Draft Subject to Material Revision —

Disclaimer

This presentation has been prepared by Centerview Partners LLC (“Centerview”) for use solely by the Special Committee of
the Board of Directors of Telluride, Inc. (“Telluride” or the “Company™) in connection with its evaluation of proposed strategic
alternatives for Telluride and for no other purpose.The information contained herein is based upon information supplied by or
on behalf of Telluride and publicly available information, and portions of the information contained herein may be based upon
statements, estimates and forecasts provided by Telluride. Centerview has relied upon the accuracy and completeness of the
foregoing information, and has not assumed any responsibility for any independent verification of such information or for any
independent evaluation or appraisal of any of the assets or liabilities (contingent or otherwise) of Telluride or any other entity,
or concerning the solvency or fair value of Telluride or any other entity.

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary
description. In performing this financial analysis, Centerview has considered the results of its analysis as a whole and did not
necessarily attribute a particular weight to any particular portion of the analysis considered. Furthermore, selecting any partion
of Centerview's analysis, without considering the analysis as a whole, would create an incomplete view of the process
underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken
to be Centerview's view of the actual value of Telluride.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure
and may not be disclosed publicly or made available to third parties without the prior written consent of Centerview.These
materials and any other advice, written or oral, rendered by Centerview are intended solely for the benefit and use of the
Special Committee of the Board of Directors of Telluride (in its capacity as such) in its consideration of strategic alternatves,
and are not for the benefit of, and do not convey any rights or remedies for any holder of securities of Telluride or any other
person. Centerview will not be responsible for and has not provided any tax, accounting, actuarial, legal or other specialist
advice. These materials are not intended to provide the sole basis for evaluating strategic alternatives, and this presentaton
does not represent a fairness opinion, recommendation, valuation or opinion of any kind, and is necessarily incomplete and
should be viewed solely in conjunction with the oral presentation provided by Centerview.

CENTER|VIEW PARTMNERS




Exhibit (¢)(11)

Preliminary Working Draft Subject to Materiaf Revision

- indicates that confidential information has been omitted, pursuant to Rule 24b-2 of the Securities
and Exchange Act of 1934, as amended, and filed separately with the Securities and Exchange Commission.
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Executive Summary

= Telluride provided a framework on September 17 for potentially effecting a transaction whereby Telluride
would acquire Luggage; the framework implied a $52mm aggregate premium above market value at a
Telluride share price of $13.51

= Given the volatility of Telluride’s stock price, Certares provided a framework on September 30 to mitigate
the impact of Telluride’s share price movements on premia

— At Telluride share prices below $14, assumed fixed premium for Telluride’s Class B shares of 35%

— AtTelluride share prices between $14 and $20, assumed the premium for Telluride’s Class B shares steps
down by (100 bps) per every $1 increase in Telluride’s share price

— At Telluride share prices above $20, assumed fixed premium for Telluride’s Class B shares of 29%

= The framework assumes consideration to Certares of 50% / 50% cash / stock, subject to a cap on the
amount of stock issued that would result in Certares owning no more than 5% of pro forma Telluride

= The mechanism to determine the Telluride reference share price remains a key consideration should the
Committee decide to move forward

— Telluride management has indicated a preference to not utilize more than $400mm in total cash

consideration, which may conflict with Certares’ pro forma ownership cap dependent on the Telluride
reference share price

CENTER|VIEW PARTNERS




— Pre

ary Working Draft Subject to

Revision —

Summary of Certares Revised Framework

s y of Revised rcas }
Provided by Certares on 9/30 H

[

Certares Framework

J(

Commentary

Telluride Share Price $12.00 §14.00  $1600  $18.00  $20.00
) Considerasion to Luggage Common Exuity $20 520 520 520 $20
Plus: Cash to Exchangeable Senior Debentures 330 330 330 330 330
Plus: Cash | Talluride Common Stock o Cerrares 2% 88 147 204 281
[Total Consideration from Telluride $376 $438 5497 $554 sell |
Telluride Common Stock Owned by Luggage 140 140 140 140 140
Telluride Common Share Price $12.00 $14.00 $16.00 $18.00 52000
Total Commen Stock Consideration 5168 5196 $124 5152 5280
Residual Consideration For Telluride Chss B Shares $207 5242 n $302 $330
Telluride Class B Common Stock Owned by Luggsge 128 128 128 128 128
Implied Telluride Class B Common Stock Price $1620 51890  s201.28 $21.58  $25.80
A Premium Paid 554 563 568 $71 574
% of Marker Cap 29% 2.9% 2.8% 2.6% 2.4%
|Premium vs. Current Telluride Share Price ($14.09) 15% 34% 5% 67% 83%
|Premium vs. Reference Telluride Share Price y 35% 3 /% 33 3% 9%
|Premium vs. Telluride 10-Day VWAP (5 14.63) TThET T 2w T Bx . ex ek
|Premium vs. Telluride 30-Day VWAP (5 14.30) 13% 3% 49% 65% 80%
(3 [Memo: 50% Cash 150% Stock Considerstion to Certares assuming max PF Certares Ownership of 5%
Telluride Common Stock to Certares $13 344 $73 386 $96
| of Telluride Shares Issued to Certares I 32 4 48 48
PF Certares Ownership ! 2% 18% 48% 5.0% 50%
|Cash Consideration to Certares $13 544 73 sii8 3165
ol Cash Outlay for Telluride 5363 $394 $423 $468 3515
Toml Telluride Shares Issued (assuming cash to Luggage Comman) ] 32 [ 4B 48
% of Telluride Basic Shares Oustanding Issued 0.8% 23% 13% 14% 34%

Source:

More: Deollars and sh:

Cermpany filngs. Certares materials and FaetSet as of October |, 2024
in millions. Analysis refleces 14.0mem Telluride commen shares (net of VPF) and 128mm Class B eommen shares cwned by

Luggage per company flings. Telluride diuted shares cutstanding includes ~| 39mm basic shares and the dilutive impact of ~4mm optins with 3

weighted average exercise price of $34.88, ~ 1 3mm RSUs and ~Imm PSUs per company flings.

n Based cn diluted shares outstanding.

o Luggage Common to receive $20mm of

consideration

— Potential for Luggage Common to

receive additional consideration above
$20mm if Telluride share price is above
%14, but would not increase total
consideration from Telluride

o Certares’ revised framework assumes the

following premia based on Telluride’s share

price:

— Fixed % premium paid for Class B
shares of 35% at or below Telluride
price of $14/sh

— Decrease in % premium paid for Class
B shares by (100 bps) for every dollar
increase in Telluride price above
$14/sh, linearly extrapolated

— Fixed % premium paid for Class B
shares of 29% at or above Telluride
price of $20/sh

G Consideration to Certares of 50% / 50%

cash [ stock, subject to a cap on the
amount of stock that would result in
Certares owning 5% of PF Telluride

Framework assumes that at the time of a
transaction, any potential alternative
transactions with third parties are less
attractive or not actionable to Luggage or
Telluride




Premium Paid at Various Telluride Share Prices per Revised Framework

— Preliminary Working Draft Subject to Material Revision —

s y of Revised
Provided by Certares on 9130

p———

l

Aggregate Premium Paid and % of Market Cap

Implied Aggregate Premium %
of Market Cap is fixed at
~2.9% below 514 | sh
2.9% 2.9% _—
568 Bt
2.4%
$63
=== Aggregate Premium Paid |
$54 Aggregate Premium Paid % of Market Cap
$12.00 $14.00 $16.00 $18.00 $20.00
Telluride Share Price
[ % Premium for Class B Shares
35 35%
33%
31%
9%
% Premium for
Class B shares is 5 =
PR % Premium for Class B shares % Premium for
bedow $141sh decreases by (100 bps) for every Class B shares is
dollar increase in Telluride shore fixed ot 29% at or
price above 514 [ sh above §20 / sh
$12.00 514.00 $16.00 $18.00 $20.00
Telluride Share Price
Seuree:  Cempany flings, Certares materials and FactSet as of October 1, 2024,

MNore:

Dollars in millicns. Analysis reflects 14.0mm Telluride common shares {net of VPF) and 12.8mm Chiss B common shares owned by Luggage per company CENTER|VIEW PARTMERS
fiings. Telluride diduned shares outstanding inchudes ~|39mm basic shares and the dilutive impact of ~4mm options with a weighted average exercise price of
$34.88, ~13mm RSUs and ~mm PSUs per company filings.




— Preliminary Working Draft Subject to Material Revision —

Telluride Reference Share Price Considerations

[ Telluride Stock Price Chart (Last 6 Months) & Potential Share Price Implications
$30

$27.69 + Higher consideration to Certares
$25 * Higher aggregate premium paid

13D outlining pause in third party Increase ¥ * Lower premium as % of market cap
% transaction discussions: (29%) o * Lower % premium for Telluride Class B shares

* Consideration to Certares of ~§9/mm
+* Flat D " Aggregate premium paid of ~§63mm
) * Premium as % of market cap of ~2.9%
$14.09 ™ * Premium for Telluride Class B shares of ~35%
(49%) "~

$15

$10

Telturide announced * Lower consideration to Certares
£ Q2°24 eamings: (17%) Decrease "4 g * Lower aggregate premium paid
* Fixed premium as % of market cap of ~2.9%
* Fixed premium for Telluride Class B shares of 35%

Apr-24 Jun-24 Aug-24 Ocr-24 Dec-24

[ Reference Share Price Considerations
‘ Determined At Transaction Signing Determined At Transaction Close
¥" Provides certainty to transaction economics, removing ¥ Ensures premia paid are reflective of market conditions
potential impact of transaction announcement to at time of close
Benefits Telluride’s share price ¥ Allows for additional flexibility to the reference price in

¥" Simplifies communication with shareholders given defined response to unexpected market changes

transaction terms and premia structure

! Significant movement in Telluride's share price between ! Creates uncertainty regarding final transaction terms and
signing and close may diminish perceived appeal of implied premia between signing and close
Considerations Agresment. 7 Potential for higher aggregate premium paid than at time
7 Removes ability to further negotiate or adjust terms of agreement if Telluride share price increases

based on variable market dynamics

CENTER|VIEW PARTNERS
Source:  Company filings and FactSet as of Oczober 1, 2024,
More: Dollars in millions. Percentages in annotations reflect cne-day impact wo Telluride’s prior |-day closing price.




— Preliminary Working Draft Subject to Material Revision —

Comparison of Key Terms of lllustrative Frameworks

= If the Committee chooses to respond to Certares’ framework, there are several key terms to consider
= An illustrative framework is outlined below as a starting point for discussion

[ Comparison of lllustrative Frameworks J { Premia at Various Telluride Share Prices

Certares Framework lllustrative Framework % Premium for Class B Shares
f—‘\ 35.00% 35.00% 33.00% s
o Premiiin: for 35.00% at or below $14/sh 33.50% at or below $14/sh 33.50% 33.50% B 29.00%
1.25%
Class B Shares | 59 00% at or above $20/sh 26.75% at or above $20/sh e
N
12 314 jle 8 $20
Aggregate Premium Paid
Change in % 74
s o (100 bps) (112.5 bps) $68 $71 5
Class B Shares f Per $1 increase in Telluride share price ] §63 6
... berween $/4 and $20ish__ ! 554 564 $67
$60
Fd A $51
$20mm
nsiderati
Co on May increase if $20mm $12 $14 $16 $18 $20
to Telluride price is >$14/sh, Can accept . i
Luggage i e oo lnhc;f ce 2 Aggregate Premium as % of Telluride Market Cap |
c would ge tot rtares position
consideration from Telluride 2.9%
\ y . 2.9%
2.8% 2.6%
N 2.4%
50% 1 50% 50% | 50% 2.5% 2.8% 544
2.4%
Stock [ Cash Subject to a cap on the amount  Subject to new issuance et 2.2%
Consideration of stock issued that would result to Certares limited to
to Certares in Certares awning no more less than 5% of Telluride
than 5% of PF Telluride basic shares fing $12 $i4 $l6 §18 $20
[ Certares Framework = |llustrative Framework ]
Source:  Company filings, Certares materials and FactSet as of October |, 2024,
Note:  Dollars in millions, excepe per share values. Analysis reflects 14.0mm Telluride comman shares (nec of VPF) and 12.8mm Class B common CENTER|VIEW PARTNERS

shares owned by Luggage per company fings. Telluride diluced shares outstanding includes ~1 39mm basic shares and the diutive impact of
~4mm ptions with 2 weighted average exercise price of $34.88, = 3mm RSUs and ~|mm PSUs per company filings.




Potential lllustrative Transaction Framework

— Preliminary Working Draft Subject to

Revision —

Commentary

[ Illustrative Framework
Telluride Share Price $12.00 $14.00 $16.00 $18.00 $20.00
Q Consideration to Luggege Common Equity $20 320 $20 320 $20
Plus: Cash to Exchangesble Senior Debentures 330 130 330 330 330
Plus: Cash / Telluride Comman Stock to Certares 2 86 143 200 255
[Total Consideration from Telluride 53713 $436 5493 $550 $605
Telluride Common Stock Owned by Luggage 140 140 140 140 140
Telluride Common Share Price $12.00 $14.00 $16.00 $18.00 $20.00
Total Common Stock Consideration 5168 5196 $124 5152 $280
Residual Consideration For Telluride Clss B Shares $205 5239 $269 5297 $324
Telluride Class B Common Stock Owned by Luggage 128 128 128 128 128
Implied Telluride Class B Common Stock Price $16.02 518.69 $21.00 $23.22 $25.35

Aggregate Premium Paid
% of Market Cap

|Premium vs. Current Telluride Share Price (§14.09)
|Premium vs. Reference Telluride Share Price
|Premium vs. Telluride |0-Day VWAP (5 14.63)
|Premium vs. Telluride 30-Day VWAP (514.30)

e

[Telluride Commen Stock to Certares

% of Telluride Basic Shares Oustanding Issued

512 543 372 3100 $127
[# of Telluride Shares Issued to Certares 10 31 45 55 (2]
PF Certares Ownership "' 21% 37% 4.8% 55% b1%
|Cash Consideration to Certares $i2 §43 72 5100 $127
[Towl Cash Outlay for Telluride $362 $393 §422 $450 3477
[Towl Telluride Shares Issued (assuming cash to Luggage Common) 10 34 45 55 64
0.7% 21% 3% 4.0% 46%

Source:
More: Deollars and sh:

n Based cn diluted shares outstanding.

Company filings, Certares materials and FactSet as of October 1, 2024
i millians. Analysis reflacts 14.0men Telluride commen shares (net of VPF) and 128mm Class B commaon shares awned by
Luggage per company flings. Telluride diuted shares outstanding includes ~1 39mem basic shares and the dilutive impact of ~4mm cptions with 2
weighted average exercise price of $34.88, -1 3mm RSUs and ~Imm PSUs per company flings.

o Luggage Common to receive $20mm of
consideration

— Potential for Luggage Common to
receive additional consideration above
$20mm if Telluride share price is above
%14, but would not increase total
consideration from Telluride

o Illustrative framework assumes the
following premia based on Telluride’s share
price:

— Fixed % premium paid for Class B
shares of 33.5% at or below Telluride
price of $14/sh (implies aggregate
premium paid of ~$60mm at $14/sh)

— Decrease in % premium paid for Class
B shares by (112.5 bps) for every dollar
increase in Telluride price above
$14/sh, linearly extrapolated

— Fixed % premium paid for Class B
shares of 26.75% at or above Telluride
price of $20/sh

Consideration to Certares of 50% / 50%
cash / stock, subject to new issuance to
Certares limited to less than 5% of
Telluride basic shares cutstanding




— Preliminary Working Draft Subject to Material Revision —

lllustrative Future Share Price Analysis

[ Future Share Price Analysis for Certares and lllustrative Frameworks
A d Multiple of 6.9xi") EV | NTM EBITDA A
Status Quo uplife reflects
: $4.97 | share(?
Certaref Framework $36.08
—— llustrative Framework $36.04

$14.09

Current 2024 2025 2026 2027

Value Creation vs 5Q

Certares Framework +% +4% +6% +8%

Illustrative Framework +% +4% +6% +8%
Net Leverage®!

Status Quo 0.0x (0.3x) (0.8x) (1.2x)

Certares Framework 1.2x 0.7x 0.1x (0.4x)

Hlustrative Framework 1.2x 0.7x 0.1x (0.4x)

Source:  Company filings. Telluride projections per Telluride management xs approved for Centerview's use by the special committee of the Telluride board of directors (the “Telluride Projections”™) and FactSet as
of October |, 20

Note:  Dollars and shares in millions except per share prices. Cash reflects cash and cash equivalents less deferred merchants payable per Telluride management. Reflects historic balance sheet figures per
Telluride management and projected balaince sheet figures per Telluride projections. Analysis assumes illustrative Luggage consideration of $20mm in cash. Assumes illustrative transaction expenses of
$15mm per Teluride Management. Telluride diluted shares outstanding includes — | 3%mm basic shares and the dilutive impact of ~4mm cptions with 2 weighted average exercise price of $34.88, ~13mm
RSUs and ~Imm PSUs per company filings.

n Refleces NTM Telluride multiple 13 of October |, 2024.

@ Assumes multiple uplife of 1.0x to current muktiple.

o) Reflects cash and cash equivalents less deferred merchants payable per Telluride




— Preliminary Working Draft Subject to Material Revision —

Comeparison of lllustrative Transaction Frameworks

[

Comparison of Frameworks (Telluride Perspective)

Certores Telluride Telluride Certares Telluride
Revised Counter Framewark Counter Framework Revised Framework Mustrative
Framework {As Delivered) (At Current Price) (At Current Price) Framework
Market Data as of 9/9/2024(1) 9/13/2024 101112024 1oriiz024 107112024
Consideration to Luggage Common 320 $20 $20 $20 $20
Plus: Exchangeable Senior Debentures 330 330 330 330 330
Plus: Cash + Telluride Commeon Stock to Certares 100 64 B0 21 B8
Plus: Penny-Warrants to Certares”™ 13 = = = =
Total Consideration 5463 $414 5430 $441 $438
Mema: Totol Consideration to Certares $113 364 $80 391 $88
Telluride Common Stock Owned by Luggage 140 14.0 14.0 14.0 14.0
Telluride Share Price $14.00 $13.51 $14.09 $14.09 $14.09
Total Common Stock Consideration 5196 s189 5198 5198 5198
Residual Consideration For Telluride Class B Shares 3267 $225 $232 3243 3241
Telluride Chss B Common Stock Owned by Luggage 128 12.8 128 12.8 12.8
implied Telluride Class B Common Stock Price $20.87 $17.57 $18.15 519.01 $18.80
I% Premium vs_ Current Telluride Share Price ($14.09) 48% 25% 29% 35% 3%
% Premium vs. Reference Telluride Share Price 49% 0% 29% 35%06) 33%4
(% Premium vs. Telluride |0-Day VWAP 4T% 28% 24% 30% 28%
(% Premium vs. Telluride 30-Day VWAP 44% 24% 27% 3% 3%
Implied Avg. Telluride Share Price (Common + B's Acq.) $17.28 $15.45 $16.03 $16.44 $16.34
‘% Premium vs. Current Telluride Share Price (§14.09) 23% 0% 14% 17% 16%
% Premium vs. Reference Telluride Share Price 3% I4% 14% 7% 16%
% Premium vs. Telluride [0-Day VWAP 1% 12% 1% 12% 12%
% Premium vs. Telluride 30-Day VWAP 19% g% 12% I5% 14%
A ggregate Premium Paid $88 $52 $52 $63 $60
% of Market Cap 41% 25% 24% 29% 218%
Source:  Company flings, Certares materials and FactSet as of October |, 2024,
MNoee: Dollars and shares in millions. Analysis refleces 14.0mm Telluride common shares (net of YPF) and 12.8mm Class B common shares owned by Luggage per company filings. Telluride diluted shares
outstanding includes ~ | 39mm basic shares and the dilutive impact of ~4mm options with 3 weightad average exercise price of $34 88, — | Imm RSUs and ~ Imm PSUs per company flings
m Refleces ifluserative Telluride reference share price of 14 per Certares framewerk.
@ Assumes illustrative cerm of 3 years. CENTER|VIEW PARTNERS
@) Linearly extrapolared % premium for Class B shares based on revised Cerares framework.

) Linearly extrapetated % premium for Chass B shares based on illusracive Telluride framework.
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— Prelin

1rv Working Draft Subsect to
ary Working Draft Subject to

Revision —

Analysis at Various Premia Paid for Telluride Class B Shares

Telluride Class B Common Stock Premium vs. Common Stock

0% 5% 10% 15% 20% 5% 30% 35% 40%
Premium / (Discount) vs. Telluride 10-Day VWAP ($14.63) (4%) 1% 6% s 16% 20% 25% 30% 5%
Premium / (Discount) vs. Telluride 30-Day VWAP ($14.30) (1%) 3% 8% 13% 18% 23% 28% 33% 8%
Telluride Common Stock Owned by Luggage 140 140 140 140 14.0 14.0 14.0 140 140
Telluride Class B Commaon Stock Owned by Luggage 128 128 128 128 12.8 128 128 128 128
Total Telluride Shares Owned by Luggage 26.8 26.8 26.8 26.8 26.8 26.8 268 26.8 268
Ilrrplied Value of Total Consideration 5378 5387 $396 5405 $414 $423 5432 $441 5450
Implied Telluride Share Price (Common + B's) 51409 $14.43 31476 51510 $1543 31577 slel 1644 1678
Premium | (Discount) vs. Current Telluride Share Price ($14.09) 0% % 5% 7% 10% 12% 4% 17% 19%
Premium | (Discount) vs. Telluride |0-Day VWAP (£14.63) (4%) (1%} 5% 3% 6% 8% 10% 12% 15%
Premium | (Discount) vs. Telluride 30-Day VWAP (%14 30) (1%) 1% 3% 6% 8% 10% 13% 15% 17%
(Less): Exchangeable Senior Debentures ($330) ($330) ($330) ($330) ($330) (3$330) ($330) ($330) ($330)
(Less): Nlustrative Consideration to Luggage Comman (20) (20) (20) (20) (20) (20) (20) (20) (20)
Total Consideration to Certares 528 $37 546 355 364 §73 §82 591 §100
# of Telluride Shares if Setled with Stock 20 26 13 39 45 52 58 65 71
% of Shares Outstanding lssued "/ 1.4% 19% 23% 28% 33% 7% 42% 46% 50%
PF Certares Ownership ™ 37% 38% 43% 48% 53% 58% 63% 6.8% 73%
|Aggregate Premium Paid $- %9 518 527 $36 545 $54 $63 572
Implied Premium as % Market Cap —-% 0.4% 0.8% 13% 1.7% 21% 25% 29% 33%
Telluride Pro Forma '24E Net Leverage [
All Cash Consideration to Certares [HE LlIx 1.2x I.2x 1.2x 1.3x 13x 13x
jadl Stock Consideration (Exc. Exchangeable Senior Debentures) 1.0x 1.0x 1.0x 1 0% 1.0x 1.0x 1 .0x 1.0x 1.0x

Source:  Certares materals, Telluride Projections, Company fings and FactSet as of Gctober 1, 2024.

Mote: Dollars in millions. Reflects par value of Series A Preferred of $270mm. Reflects Telluride share price of $14.09. Assumes illuszrative transaction expenses of

CENTER|VIEW PARTNERS

$15mm
m Based on ~139mm of Telluride basic thares cursending, per latest public flings
@ Refleces sum of shares issued to Certares and ~| Tmm of existing Telluride shares awned by Certares per company fiings divided by pea farma Telluride basic

shares cuestanding.




— Preliminary Working Draft Subject to Material Revision —

Selected Share Reclassification Precedents

Selected prior reclassification transactions >$500mm market cap since 2015

[ Selected Precedent Share Reclassification Transactions ]
Market Cap Premium As % % Premium
Company Ann. Date ($bn) ™" Of Mkt. Cap ¥ 1-Day Prior  30-Day VWAP

MSC Industrial Jun-23 $5.4 3.5% 23% 26%
Constellation Brands Apr-22 43.8 3.4% 28% 36%
VMware Oct-21 67.8 0.0% 0% 8%
Victory Capital Sep-21 23 0.0% 0% (3%)
Snowflake Mar-21 76.6 0.0% 0% (5%)
Forest City Dec-16 48 2.2% 31% 26%
Stewart Info Jan-16 0.8 1.6% 35% 24%
Hubbell Aug-15 5.8 3.4% 28% 23%
Median $5.6 1.9% 25% 24%
Mean 25.9 1.8% 18% 17%

Source:  Company filings, Wall Street research, press releases and FactSet.

Mote: Dollars in billions. Analysis reflects selectad prior r market cap since 2015. Excludes Mational
Research in 2017, exchanged at 57% premium per high vote s (8.3% of market cap). The National Research high vote shares were
entitled to éx dividend of the low vote shares and the high vote shares historically traded at a significant premium to low vote shares
(including at a 56% premium immediately prior to the announcement of the reclassification).

(1) Reflects market cap as of announcement date, calculated as basic shares outstanding per public filings multiplied by low vote share price.

) Reflects consideration paid / market cap as of announcement date.

CENTER|VIEW PARTNERS 1
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— Preliminary Working Draft Subject to Material Revision —

| Froem Gertares Moerils
. Provided on 913012024

Certares Transaction Framework (9/30/2024)

——

lllustrative Transaction Framework

Luggage Stakeholder Consideration Received

Variable Prepaid = Luggage to deliver 2.422mm in Telluride Class A common shares to retire
Forward pre-transaction

Exchangeable Senior

Debentures = To be repaid at par by Telluride for $330mm in cash

= To receive consideration of $20mm in cash or equivalent amount in
Telluride Class A common shares
— Compensation to Luggage shareholders may increase above $20mm
as share price rises above $14.00, subject to additional discussions
between Luggage and Series A Preferred Stockholders prior to
signing and assuming no change to the total payment made by
Telluride at the applicable share price (i.e. any incremental
compensation to Luggage shareholders above $20mm would not
impact total payment from Telluride)

Luggage Common
Equity

= Toreceive:
— ~%55.5mm'" in Telluride Class A common shares
— ~$55.5mmf" in cash

Series A Preferred
Stock

strictly Private ana Conndential 2
1. Assuming a reference share price of $14.77.

Source: Certares materils,




— Preliminary Working Draft Subject to Ma

I Revision —

Certares Transaction Framework (9/30/2024)

—

From Certares Materials
Provided on 913012024

———

lllustrative Transaction Framework (cont.)

Premium applied to Telluride Class Bs (vs. Class A reference share price):
+ Reference share price below $14.00: premium equal to 35%
+ Reference share price of $14.00 — $20.00; premium scales ratably from 35% to 29% (i.e., $0.01 = 1 basis point)
+ Reference share price above $20.00: premium egual to 29%

(% in millions, except per share figures)
_Reference Share Price

<§14.00 $14.00 $14.77 $16.00 $18.00 $20.00 >§20.00
Premium Metrics
Premium to Telluride Bs (vs. As) 35.00% 35.00% 3423% 33.00% 31.00% 29.00% 29.00%
Total Premium 363 $65 $68 $71 $74
Effective Premium (Luggage's Retired As + Bs) 16.70% 16.33% 15.75% 14.79% 13.84%
Total Premium as % of Market Capitalization 2.93% 2.86% 2.76% 2.59% 2.42%
Use of Proceeds
Payment to Exchangeable Debentures (Cash) $330 $330 $330 $330 $330
Payment to Series A Preferred Stock (Stock / Cash) S88 1 $147 $204 $261
Payment to Luggage Common Equity (Cash) 320 520 $20 $20 520
Total Consideration from Telluride $438 $461 $497 $554 $611

Source: Certares materils,




— Preliminary Working Draft Subject to Material Revision — #
I Fram Certares Materials
. Provided on 9/9/2024

Certares Transaction Framework (9/9/2024)

lllustrative Transaction Framework

Luggage Stakeholder Consideration Received

Variable Prepaid = Luggage to deliver 2.422mm in Telluride Class A common shares to retire
Forward pre-transaction

ENCISt e il Sietir = To be repaid at par by Telluride for $330mm in cash

Debentures
Luggage Common = To receive consideration of $20mm in cash or equivalent amount in
Equity Telluride Class A common shares

* To receive:

Series A Preferred — $50mm in Telluride Class A common shares — - === = === == === wu--

]

Stock (Certares) =i@almamin cash i

— $50mm in Telluride penny-warrants, which would be exercisable at $18.00 I

per share! :

1

1

______________________________________________________________ 1

r Series A Preferred Stock would be willing to increase the stock portion of the cash/stock ',.-'
1

; consideration subject to being able to complete more formal business diligence on Telluride

Strictty Private and Confidential 2
MNote: Subject to due diligence and evaluation of polential tax implications
(1) We would work together to achieve the most efficient structure

Source: Certares materils,




Certares Transaction Framework (9/9/2024)

— Prei

rial Revision —

Warking Draft Sub ¢
Working D ubject to Ma
Vorking Draft Subject to Mat

Iy

From Certares Materials
Provided on #/9/2024

Source:

lllustrative Transaction Framework (cont.)

Figures in millions, except per share values

Cash or Telluride Class A Common Shares to Luggage Common Equity $20
(+) Cash to Exchangeable Senior Debentures $330
(+) Cash to Series A Preferred Stock $50
(+) Telluride Class A Common Shares to Series A Preferred Stock $50
(+) Penny-Warrants to Series A Preferred Stock (Current Value)"” $0
Total Consideration from Telluride $451
Telluride Class A Common Shares Owned by Luggage 14.0
(x) Price per Telluride Class A Common Share $14.00
Total Consideration to Repurchase Telluride Class A Common Shares Owned by Luggage $196
Residual Consideration For Telluride Class B Common Shares Owned by Luggage $254
(/) Telluride Class B Common Shares Owned by Luggage 12.8
Implied Price per Telluride Class B Common Share $19.88
Premium per Telluride Class B Common Share 42%
Aggregate Premium Paid $75

Stnctty Private and Confidential

Note: Subject to due diligence and ongoing evaluation of potential tax implications.
(1) We would work logether o achieve the most efficient siructure.

Certares materils,




From Certares Materials

— Preliminary Working Draft Subject to Material Revision — ’
. Provided on 813012024

Certares Transaction Framework (8/30/2024)

lllustrative Transaction Framework

Luggage Stakeholder Consideration Received

Variable Prepaid = Luggage to deliver 2.422mm in Telluride Class A common shares to retire
Forward pre-transaction

Exchangeable Senior 1, o (epaid at par by Telluride for $330mm in cash

Debentures
Luggage Common = To receive consideration of $25mm in cash or equivalent amount in
Equity Telluride Class A common shares
* To receive:
- I (v2'ved at $46mm)h
Series A Preferred — $42mm in Telluride Class A common shares — = = = = = = = = = = == = = = = — = ;
Stock (Certares) - $42mm in cash .
— $50mm in Telluride penny-warrants, which would be exercisable at $18.00 1
per sharef? -
1
1
| et T e e A P P S B T et s e S i e b e S e g e P R I
| Series A Preferred Stock would be willing to increase the stock portion of the cash/stock L_l

I consideration subject to being able to complete more formal business diligence on Telluride 1!
.

Strictty Private and Confidential 2

Note: Subject to due diigence and evaluation of potential tax implcations.
{1) We remain open to including| part of the consideration If we can reach an agreement on valuation. As an altemative, we are open to additional cash / stock.
{2)  We would work together o ac efficient structure

Source: Certares materils,




Certares Transaction Framework (8/30/2024)

— Preliminary Working Draft Subject to Material Revision —

| Froem Gertares Moerils
. Provided on 813012024

Source:

lllustrative Transaction Framework (cont.)

Figures in millions, except per share values

Cash or Telluride Class A Common Shares to Luggage Common Equity $25
(+) Cash to Exchangeable Senior Debentures $330
(+) mto Series A Preferred Stock' $46
(+) Cash 1o Series A Preferred Stock 342
(+) Telluride Class A Common Shares to Series A Preferred Stock 342
(+) Penny-Warrants to Series A Preferred Stock (Current Value)® $0
Total Consideration from Telluride $485
(=) Cash or Telluride Class A Common Shares to Luggage Common Equity ($25)
Total Consideration from Telluride to Exchangeable Senior Debentures & Series A Preferred Stock $460
(=) Cash to Exchangeable Senior Debentures ($330)
Total Consideration from Telluride to Series A Preferred Stock $130
Telluride Class A Common Shares Owned by Luggage 14.0
(x) Price per Telluride Class A Common Share $17.16
Total Consideration to Repurchase Telluride Class A Common Shares Owned by Luggage $241
Residual Consideration For Telluride Class B Common Shares Owned by Luggage $220
(/) Telluride Class B Common Shares Owned by Luggage 12.8
Implied Price per Telluride Class B Common Share $17.16
Premium per Telluride Class B Common Share 17.5%
Aggregate Premium Paid $69

% of Telluride Market Capitalization 3%

Stnctty Private and Confidential 3

Note: Subject to due diigence and ongoing evaluation of potential tax implications.

(1) 'We remain open to including| jpart of the consideration if we can reach an agreement on valuation. As an alternative, we are open to additional cash / stock.

(2) We would work together to a it efficient structure.

Certares materils,




— Preliminary Working Draft Subject to Material Revision —
From Certares Materials

Provided on 6/26/2024

—

——

Certares Transaction Framework (6/26/2024)

Potential Transaction Overview

An illustrative transaction assumes’

1 Certares would consider

— Class A TRIP shares market price: $18.50 1 taking TRIP A shares as a

[ ———

~ I </ <o 5.0% LTM EBITDA of $10.5m (§53m standalone value) | portion of the consideration, | ==
| i but illiquidity discount | |
— LTRP's cash on hand used to pay expenses related to wind-up { drives further impairment | 1
___________ o

— LTRP's corporate structure is retired {most efficient mechanism to be explored) I

— A transaction could be effected via a merger. See slhides 4 — 6 for the proposed downstream merger steps. Details of the transaction
structure remain subject to discussion among parties’ tax advisors |
|
LTRP Stakeholder Obligation Due at Maturity Consideration Received Recovery l
1 Valtable £répad 2.422m Class A TRIP shares 2.422m Class A TRIP shares 100% !
Forward 1
1

2, Exchangeable Senior

iy $330m cash §330m cash 100% |
o |

3. Series A Preferred Stock At least $275m cash

$175m cash +_ (without including liguidity

83% of value due at maturity |

discount)
4. LTRP Commen Equity NIA 1.809m Class A TRIP shares N/A
Strictly Private and Confidential 2
(1) Poiential ransaction stnuciures are subject 10 continued exploration by the parties. Nothing in this refiects an obligation or

commitment among the parties. The ilustraive transactions reflectsd In this presentation have not been appeoved by the respective parties” goveming bodies of Investment commitiees.

Certares materils,




———

— Preliminary Working Draft Subject to Material Revision — #
i Fram Certares Materials
[ Provided on 612612024
Certares Transaction Framework (6/26/2024)
Summary of Consideration by Stakeholder
{§ and shares in millions, except per share figures)
Consideration paid by TRIP TRIP can reti
Cash $505 it
859 LTRP and regain
{A) Total valus s558 conirol ol fiw
company for
Consideration received by TRIP (illustrative LTRP asset value at Class A and Class B value parif $95m, which
Class A TRIP shares retired 12215 mpr_asenm 4% of
Ciass B TRIP shares refired 12.800 its mariwst
Total shares retired 25.015 capitalization
{%) Current share price of Class A TRIP shares: $18.50 $18.50
(B) Total value' $463
Icostto retire LTRP (A=B) so5 |
% of TRIP market caphaieation $26be) o 4w |
Certares consideration
Cash 3175
$53
Total value $228
Implied impairment $48 l
irment % of total owed in cash at maturity ($275m) 17%
LTRP consideration
1.809m Class A TRIP shares (@ $18.50 per share) £33
Total value $23
Implied impairment v. public market value 530
| % of LTRP public market ($63m) aT%

Stnctly Private and Confidential
(1) This analysis ascribes the same value 1o the TRIP Class A and B shares despite disproportionate voling rights, incuding control of TRIP.

Source: Certares materils,
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— Preliminary Working Draft Subject to Material Revision —

Disclaimer

This presentation has been prepared by Centerview Partners LLC (“Centerview”) for use solely by the Special Committee of
the Board of Directors of Telluride, Inc. (“Telluride” or the “Company™) in connection with its evaluation of proposed strategic
alternatives for Telluride and for no other purpose.The information contained herein is based upon information supplied by or
on behalf of Telluride and publicly available information, and portions of the information contained herein may be based upon
statements, estimates and forecasts provided by Telluride. Centerview has relied upon the accuracy and completeness of the
foregoing information, and has not assumed any responsibility for any independent verification of such information or for any
independent evaluation or appraisal of any of the assets or liabilities (contingent or otherwise) of Telluride or any other entity,
or concerning the solvency or fair value of Telluride or any other entity.

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary
description. In performing this financial analysis, Centerview has considered the results of its analysis as a whole and did not
necessarily attribute a particular weight to any particular portion of the analysis considered. Furthermore, selecting any portion
of Centerview's analysis, without considering the analysis as a whole, would create an incomplete view of the process
underlying its financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken
to be Centerview's view of the actual value of Telluride.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure,
and may not be disclosed publicly or made available to third parties without the prior written consent of Centerview.These
materials and any other advice, written or oral, rendered by Centerview are intended solely for the benefit and use of the
Special Committee of the Board of Directors of Telluride (in its capacity as such) in its consideration of strategic alternatives,
and are not for the benefit of, and do not convey any rights or remedies for any holder of securities of Telluride or any other
person. Centerview will not be responsible for and has not provided any tax, accounting, actuarial, legal or other specialist
advice. These materials are not intended to provide the sole basis for evaluating strategic alternatives, and this presentation
does not represent a fairness opinion, recommendation, valuation or opinion of any kind, and is necessarily incomplete and
should be viewed solely in conjunction with the oral presentation provided by Centerview.

CENTERJVIEW PARTNERS
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Preliminary Working Draft Subject to Material Revision

- indicates that confidential information has been omitted, pursuant to Rule 24b-2 of the Securities
and Exchange Act of 1934, as amended, and filed separately with the Securities and Exchange Commission.
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Executive Summary

* Telluride provided a framework on September |7 for potentially effecting a transaction whereby Telluride
would acquire Luggage;the frameworkimplied a $52mm aggregate premiumabove market value ata
Telluride share price of $13.51

= Given the volatility of Telluride’s stock price,Certares provided a framework on September 30 to mitigate
the impact of Telluride’s share price movements on premia

— AtTelluride share prices below $ 14, assumed fixed premium for Telluride’s Class B shares of 35%

— AtTelluride share prices between $ 14 and $20,assumed the premium for Telluride’s Class B shares steps
down by (100 bps) per every $ 1 increase in Telluride’s share price

— AtTelluride share prices above $20,assumed fixed premium for Telluride’s Class B shares of 29%

* The frameworkassumes consideration to Certares of 50% / 50% cash / stock,subject to a cap on the
amount of stock issued that would result in Certares owning no more than 5% of pro forma Telluride

* The mechanism to determine the Telluride reference share price remains a key consideration should the
Committee decide to move forward

— Telluride managementhas indicated a preference to not utilize more than $450mmi in total cash

consideration (including transaction fees), which may conflict with Certares’ pro forma ownership cap
dependent on the Telluride reference share price

CENTER|VIEW PARTMNERS




ary Working Draft Subject to Material Rev —

A
lllustrative Summary of Revised Frameworkas |
Provided by Certares on 9/30 -

———

Summary of Certares Revised Framework

[ Certares Framework ] [ Commentary ]
Telluride Share Price $12.00 $14.00 $16.00 $18.00 $20.00 o Luggage Common to receive $20mm of
o Cash Consideration to Luggage Common Equity 320 $20 $20 520 $20 cash consideration
Plus: Cash to Exchangeable Senior Debentures 330 330 330 330 330 — Potential for Luggage Common to
Plus: Cash / Telluride Common Stock to Certares 26 B8 147 204 261 receive additional consideration above
[Total Consideration from Telluride $376 $438 $497 $554 $611 | $20mm if Telluride share price is above
%14, but would not increase total

Teluride Common Stock Owned by Luggage 140 140 14.0 14.0 140 consideration from Telluride
Telluride Common Share Price $12.00 $14.00 $16.00 $18.00 $20.00 © Ceruares’ revised framework assumes the
Total Common Stock Consideration 5168 5196 5124 $151 $180 following premia based on Telluride’s share

price:
Residual Consideration For Telluride Class B Shares 3207 5242 §272 $302 $330 — Fixed % premium paid for Class B
Telluride Class B Common Stock Owned by Luggage 128 128 128 128 128 shares of 35% at or below Telluride
Implied Telluride Class B Common Stock Price $16.20 $18.90 $21.28 $23.58 $15.80 price of §14/sh

— Decreasein% premium paid for Class
Aggregate Premium Paid 54 e it 71 74 B shares by (100 bps) for every dollar

% of Market Cap 2.9% 2.9% 2.8% 2.6% 24% increase in Telluride price above

Premium vs. Current Telluride Share Price ($14.71) J Mo 28w 45w 60% ] 5% $14/sh, linearly extrapolated
SRS g i nes Diffuide Sy et Q_ S e A% St B AN — Fixed % premium paid for Class B
el y okt A (E Dby YIAD FEUEST) L 9% S Gt hex shares of 29% at or above Telluride

Premium vs. Telluride 30-Day YWAP ($14.29) 13% 3% 49% 65% 8% price of $20/sh

G Consideration to Certares of 50%/ 50%

! ash | 50% Stock Co 5 g max PF Cert ip of 5%
g cash / stock, subjectto a cap onthe
Telluride Common Stock to Certares 513 $44 573 386 59 A ik of stodithat vauld resaltin
# of Telluride Shares Issued to Certares [N 32 46 48 48 : .
: Certares owning 5% of PF Telluride
PF Certares Ownership " 3% 38% 48% 50% 50% ;
Cash Consideration to Certares 313 $44 $73 sli8 $165 ® Frameworkassumes ﬂ‘_“l ": the time of 3
) [Tosl Cash Outhsy for Telluride 5363 5394 $423 s468 $515 sheenesrtin bt otk ety ol
Total Telluride Shares Issued (assuming cash to Luggage Common) (N 32 46 48 48 - : P
attractive or notactionable to Luggage or
% of Telluride Basic Shares Oy ding lssued 0.8% 3% 33% 34% 34% Telluride

0 Telluride management has indicated a
preference to not utilize more than
Source: Company filings, Certares materials and FactSer as of October 4, 2024, "s‘ﬁsmm in cash {ededmgfees)
Mote: Dollars and shares in millions. Analysis refleces |4 .0mm Telluride common shares (net of VPF) and | 2. Bmm Class B common shares owned by
Luggage per company filings. Telluride diluted shares ourstanding includes ~1 3%mm basic shares and the dilugive impact of ~4mm options with a 2
weighted average exercise price of $34 88 —1 3nwn RSUs and ~ 1 mim PSUs per company filings.
m Based on diluted shares outsanding,




Premium Paid at Various Telluride Share Prices per Revised Framework

— Preliminary Working Draft Subject to Material Revision —

———

lllustrative Summary of Revised Framework as

Provided by Certares on 9/30

p Y
1
1
1

[

Aggregate Premium Paid and % of Market Cap

Implied Aggregate Premium %
of Market Cap is fixed ot
~2.9% below $14 | sh $74
2.9% 571
oy 2.8%
368 2.6%
2.4%
$63
.
=== Aggregate Premium Paid
$54 Aggregate Premium Paid % of Market Cap
$12.00 $14.00 $16.00 $18.00 $20.00
Telluride Share Price
[ % Premium for Class B Shares
35% 35%
33%
3%
29%
% Premium for
iCll;’ss‘: g;ﬁ ::r % Premium for Class B shares % Premium for
below $14 | sh decreases by (100 bps) for every Class B shares is
dollar increase in Telluride share fixed at 29% at or
price above §14 | sh above $20 | sh
$12.00 $14.00 $16.00 $18.00 $20.00

Source:
Note:

Telluride Share Price

Company filings, Certares materials and FactSer as of October 4, 20024,

Dollars in millions. Analysis reflects | 4.0mm Telluride common shares (neg of VPF) and | 2.Bm Class B common shares owned by Luggage per company
filings Telluride diluted shares curstanding includes 1 3%mm basic shares and the dilutive impact of ~4mm options with 2 wel gheed average exercise price of
$34.88, ~1 3mm R5Us and ~1 mm PSUs per company filings.

CENTER|VIEW PARTMNERS




— Preliminary Working Draft Subject to Material Revision —

Telluride Reference Share Price Considerations

[ Telluride Stock Price Chart (Last 6 Months) & Potential Share Price Implications
20 May 8 2024
$27.06 Telluride announced Q 1’24 * Higher consideration to Certares
$25 eamings. Luggage filed updated * Higher aggregate premium paid
13D outlining pouse in third party Incre ase bl * Lower premium as % of market cap
$20 transaction discussions: {29%) o * Lower % premium for Telluride Class B shares
S / * Considerationto Certaresof~$109mm
$15 & Hlat 5" Aggregate premium paid of ~§65mm
e * Premium as % of market cap of ~2.9%
SI471 ~ * Premium for Telluride Class B shares of ~34%
$10 August 6, 2024 (46%) .
Telluride announced bt * Lower considerationto Certares
s Q2'24 eamings: (17%) Decrease "4 * Lower aggregate premium paid
$ * Fixed premium as % of market cap of ~2.9%
* Fixed premium for Telluride Class Bshares of 35%
Apr-24 Jun-24 Aug-24 Oct-24 Dec-24
[ Reference Share Price Considerations
Determined At Transaction Signing Determined At Transaction Close
4 B . : i ; A sacaig % i
v Provides certinty to transaction economics, removing v Ensures premia paid are reflective of market conditions
potential impact of transaction announcement to at time of close
Benefits Telluride’s share price ¥ Allows for additional flexibility to the reference price in
¥ Simplifies communication with shareholders given defined response to unexpected market changes
\ / transaction terms and premia structure
e b — " iy " . . .
! Significant movement in Telluride’s share price between ! Creates uncerinty regarding final transaction terms and
signing and close may diminish perceived appeal of implied premia between signing and close
Considerations agreement ! Potential for higher aggregate premium paid than at time
! Removes ability to further negotiate or adjust terms of agreement if Telluride share price increases
\ ) based on variable market dynamics

CENTER|VIEW PARTMNERS
Source: Company flings and FactSer as of October 4, 2024,
Note: Dollars in millions. Percentages in annotations reflect one-day impace to Telluride’s prior |-day closing price.




— Preliminary Working Draft Subject to Material Revision —

Comeparison of Key Terms of lllustrative Frameworks

* If the Committee chooses to respond to Certares’ framework, there are several key terms to consider
* An illustrative framework is outlined below as a starting point for discussion

% Premium for
Class B Shares

Common

Stock | Cash
Consideration
to Certares

.

Source:
Note:

[ Comparison of lllustrative Frameworks

Premia at Various Telluride Share Prices

Certares Framework Illustrative Framework

33.5% at or below § |4/sh
35.0% at or below $14/sh

11.0% at $20/sh and
29.0% at or above $20/sh linearly extrapolated
thereafter
(375 bps)
(100 bps) Per § 1 increase in Telluride
Per 31 increase in Telluride share price above $ 14/sh; in
share price between no scenario is Certares to
$14 and $20/sh receive greater than par
value of ~$275mm'"
$20mm
May increase if $20mm
Telluride price is =% 1 4/sh, Can accept
but would not change total Certares position
consideration from Telluride
50% 1 50% 50% 1 50%
Subject to a cap on the amount Subject to new issuance
of stock issued that would resut to Certares limited to
in Certares owning no more less than 5% of Teluride
than 5% of PF Telluride basic shares outstanding

Company filings, Certares marerials and FactSer as of October 4, 2024,
Dollars in millions, excepr per share values. Analysis refleces 14.0mm Telluride common shares (net of VPF) and 1 28mm Class B common shares owned by

35,0%

33.5%

% Premium for Class B Shares

35.0%

33

.0%

31.0%

29.0%

18.5%

1L.0%
$12 $14 $le §18 $20
Aggregate Premium Paid

se3 %68 i 574

$54
$60
$51 $53
$43
$28
$12 $i4 $l6 §18 $20

Aggregate Premium as % of Telluride Market Cap

2.9%

2.9%

2.8%

2.6% 2.4%

312

$14

§l6

0.9%

518 $20

[

Certares Framework

= |llustrative Framework ]

Luggage per company filings. Telluride diluted shares outstandingincludes ~13%mm basic shares and the dilutive impact of ~4mm options with 3 weighted
average exercise price of $34.88, —13mm RSUs and —1 mem PSUs per company filings.
m Refleces par value asof March 2025,

CENTER|VIEW PARTMNERS




ary Working Draft Subject to Material Rev

Potential lllustrative Transaction Framework

[ Hlustrative Framework Commentary ]
Telluride Share Price $12.00 $14.00 516.00 518.00 $20.00 o Luggage Common to receive $20mm of
o Cash Consideration to Luggage Common Equity $20 520 520 520 520 cash consideration
Pius: Cash to Exchangeable Senior Debentures 330 330 330 330 330 — Potential for Luggage Commonto
Plus: Cash / Telluride Commaon Stock to Certares 13 86 132 175 215 receive additional consideration above
|Tmzl Consideration from Telluride $373 5436 §482 §525 $565 $20mm if Telluride share price is above
314, but would not increase total
Implied § Discount to Certares Par Value "' ($252) (5189) ($143) ($100) ($60) consideration from Telluride
e Cortaes Reomery Valie (58) ¥4 i H53 206 0 Reflects value of 26.8mm Telluride shares
Implied $ Premium to Certares Recovery Value 331 $40 $33 $23 18 owned by Luggage less $330mm of
Exchangeable Senior Debentures
Telluride Common Stock Owned by Luggage 140 140 140 140 14.0
Telluride Common Share Price $1200  $1400  $1600  §I800  $2000 (] lllustrative framework assumes the
Total C o Conaaaann 168 S196 s124 252 3280 ful.lnwmg premia based on Telluride's share
price:
Residual Consideration For Telluride Class B Shares $205 $239 $258 5273 5284 — Fixed % premium paid for Class B
Telluride Class B Common Stock Owned by Luggage 128 128 12.8 128 128 shares of 33.5% at or below Telluride
Implied Telluride Class B C Stock Price $16.02 $18.69 $20.16 $21.33 $22.20 price of §14/sh (implies aggregate
premium paid of ~$60mm at § 14/sh)
Aggregate Premium Paid $51 Cséo — Decrease in% premium paid for Class
% of Market Cap B shares by (375 bps) for every dollar

Premium vs. Current Telluride Share Price (§14.71)
Premium vs. Reference Telluride Share Price
Premium vs. Telluride 10-Day VWAP ($14.69)

B K SEEEL vy SRy L e T ) e

Premium vs. Telluride 30-Day VWAP ($14.29) 12.1% 30.8% 41.0% 49.3% 55.3%
g ash | 50% Stock Con 1
Telluride Common Stock to Certares §12 343 366 388 5107
# of Telluride Shares lssued to Certares 1.0 il 4.l 49 54
PF Certares Ownership 21% 3% 45% 5% 54%
(Cash Consideration to Certares §12 $43 366 388 5107
G Total Cash Outlay for Telluride 3362 $393 3416 $438 $457
Total Telluride Shares lssued (assuming cash to Luggage Common) 1.0 3l 4.1 49 54
% of Telluride Basic Shares Ok ding lssued 0.7% 22% 30% 35% 319%

increase in Telluride price above
$14/sh, linearly extrapolated; in no
scenario is Certares to receive greater
than par value of ~$275mm (as of
March 2025)

0 Consideration to Certares of 50%/ 50%
cash / stock, subject to new issuance to
Certares limited to less than 5% of
Telluride basic shares outstanding

0 Telluride management has indicated a
preference to not utilize more than
~$435mm in cash (excluding fees)

Source: Company filings, Certares materials and FactSer as of October 4, 2024,

Mote: Dollars and sharesin millions. Analysis refleces 14.0mm Telluride commen shares (net of VPF) and | 2.8mem Class B common shares owned by Luggage per company flings. Telluride diluted shares
ourstanding includes ~1 3%mm basic sharesand the dilutive impact of —~4mm options with a weighted average exercise price of $3 488, 1 3rm RSUs and ~ | mm PSUk per compary filings.

{n Reflecrs Series A Preferred par value of $275mm as of March 2005 per Cerrares materials.

) Based on diluted shares outsanding,




— Preliminary Working Draft Subject to Material Revision —

lllustrative Future Share Price Analysis

[ Future Share Price Analysis for Certares and lllustrative Frameworks
Assumed Multiple of 7.1x(") EV | NTM EBITDA Te auipta
= Status Quo uplift reflects
—— Certares Framework $4.96 | share?) $37.27

$37.18

Hlustrative Framework

$14.71

Current 2024 2025 2026 2027

Value Creation vs $Q

Certares Framework +1% +4% +6% +8%
Illustrative Framework +1% +4% +6% +8%

Net Leverage!®
Status Quo 0.0x (0.3x) (0.8x) (1.2x)
Certares Framework 1.2x 0.8x 0.2x (0.4x)
Illustrative Framework 1.2x 0.7x 0.2x (0.4x)
Source:  Company flings, Tellurid Telluride asapproved for Centerview's use by the special committse of the Telluride beard of directors (the “Tellunde Projections™) and FaceSet as

of October 4, 2024,

e Dollars and shares in millions except per share prices. Cash reflects cash and cash equivalents less deferred merchants pa yable per Telluride management. Reflects historic balance sheet figures per
Tellurid 8 dprejected bak heet figures per Tellurid, Analysis Lugg: ation of $20mm in cash. Assumes il of
%17 .5mm per Telluride Maragement. Telluride diluted shares outstandng includes ~1 3%9mm basic shares and the diluzive impact of ~4mm options with 2 weighted average exercise price of $34.88, ~13mm
RSUs and ~1 mm PSUs per company filings.

n Reflects NTM Telluride multple as of October 4, 2024

2) Assumes multple uplift of 1.0x o current multple.

3) Reflects cash and cash equivalents less deferred merchants payable per Telluride management.




— Preliminary Working Draft Subject to Material Revision —

Comparison of lllustrative Transaction Frameworks

( Comparison of Frameworks (Telluride Perspective)
Certares Telluride Telluride Certares Telluride
Revised Counter Framework Counter Framework Revised Framework lllustrative
Framework {As Delivered) (At Current Price) {At Current Price) Framework
Market Data as of 99i2024'" 911312024 10/4/12024 10/412024 101412024
Consideration to Luggage Common $20 320 520 $20 $20
Plus: Exchangeable Senior Debentures 330 330 330 330 330
Plus: Cash + Telluride Common Stock to Certares 100 64 97 109 103
Plus: Penny-Warrants to Certares™ 13 - - - -
Total Consideration 5463 5414 $447 5459 $453
Memo: Total Consideration to Certares 313 364 597 3109 5103
Telluride Common Stock Owned by Luggage 14.0 14.0 14.0 14.0 14.0
Telluride Share Price $14.00 $13.51 $14.71 51471 51471
Total Commeon Stock Consideration 5196 5189 5206 $206 5206
Residual Consideration For Telluride Class B Shares $267 $225 $240 $253 $246
Telluride Class B Common Stock Owned by Luggage 128 128 12.8 12.8 128
Implied Telluride Class B Common Stock Price $20.87 $17.57 $18.77 $19.75 $19.25
% Premium vs. Current Telluride Share Price ($14.71) 42% 19% 28% 34% 3%
% Premium vs. Reference Telluride Share Price 49% 30% 28% 343 3%
% Premium vs. Telluride |0-Day VWAP 47% 28% 28% 34% 3%
% Premium vs. Telluride 30-Day VWAP 44% 24% 3% 38% 35%
Implied Avg. Telluride Share Price (Common + B's Acq.) $17.28 $15.45 $16.65 $17.12 $16.87
% Premium vs. Current Telluride Share Price ($14.71) 7% 5% 13% 16% 15%
% Premium vs. Reference Telluride Share Price 23% 14% 13% 16% 15%
% Premium vs. Telluride |0-Day VWAP 2% 12% 13% 16% 15%
% Premium vs. Telluride 30-Day VWAP 19% 9% 16% 20% 18%
Aggregate Premium Paid $88 $52 $52 $65 358
% of Market Cap 4.1% 25% 23% 29% 26%

Source: Company filings, Cerrares materials and FaceSer as of Ocrober 4, 2024,

Mote: Dollars and sharesin millions. Analysis refleces 14.0mm Telluride commen shares (net of VPF) and | 2.8mem Class B common shares owned by Luggage per company flings. Telluride diluted shares

ourstanding includes ~1 3%mm basic shares and the dilutive impact of ~4mm opuions with 2 weighted average exercise price of $3 488, ~1 3mm RSUs and ~| mm PSUs per company filings.

{n Refleces illustravive Telluride reference share price of § 1 4 per Certares framework.
2) Azsumes {llusorative term of 3 years
3) Linearly extrapotaved % premium for Class B shares based on revised Certares framework.

4 Linearly extrapolated % premium for Class B shares based on llustrative Telluride framework.

CENTER|VIEW PARTMNERS
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ary Working Draft Subj

o Material Rev

Analysis at Various Premia Paid for Telluride Class B Shares

Telluride Class B Common Stock Premium vs. Common Stock

0% 5% 10% 15% 20% 25% 30% 35% 40%
Premium / {Discount) vs. Telluride 10-Day VWAP (514.69) 0% 5% 10% 15% 20% 25% 30% 35% 40%
Premium / {Discount) vs. Telluride 30-Day VWAP ($14.29) 3% 8% 13% 18% 24% 29% 34% 39% 44%
Telluride Common Stock Owned by Luggage 140 14.0 140 140 140 140 140 140 140
Telluride Class B Common Stock Owned by Luggage 128 128 128 128 128 128 128 128 128
Total Telluride Shares Owned by Luggage 26.8 26.8 26.8 26.8 26.8 26.8 26.8 26.8 26.8
||mp|ied Value of Total C ation $395 $404 5413 $423 $432 5442 $451 $460 $470
Implied Telluride Share Price (Common + B's) $1471 $15.06 $1541 $15.76 $lall $lé46 §$l6.82 717 $1752
Premium [ (Discount) vs. Current Telluride Share Price ($14.71) 0% 2% 5% 7% 10% 12% 14% 17% 19%
Premium [ {Discount) vs. Telluride |0-Day YWAP ($14.69) 0% % 5% 7% 10% 12% 14% 17% 19%
Premium [ {Discount) vs. Telluride 30-Day VWAP ($14.29) 3% 5% 8% 10% 13% 15% 18% 20% 23%
(Less): Exchangeable Senior Deb es ($330)  ($330)  ($330)  ($330) ($330)  ($330)  ($330)  ($330)  ($330)
(Less): lllustrative Cash Consideration to Luggage Common (20) (20) (20) (20) (20) (20) (20) (20) (20)
Total Consideration to Certares 545 $54 $63 $73 $82 $92 $101 $iio $120
# of Telluride Shares if Settled with Stock 30 37 43 5.0 56 62 6.9 ] 82
% of Shares Outstanding lssued "' 22% 26% 1% 36% 4.0% 4.5% 49% 54% 59%
PF Certares Ownership ¥ 42% 47% 52% 5T% 6.2% 6.7% 7.2% 7.7% 82%
[Aggregate Premium Paid § 59 519 $28 538 $47 $56 566 $75
Implied Premium as % Market Cap -% 0.4% 0.8% 1.3% 1.7% 21% 25% 29% 33%
Telluride Pro Forma '24E Net Leverage | s
All Cash Consideration to Certares 1.2x 1.2x 1.3x 1.3x 1.3x 13x 1.4x 1.4 |.4x
All Stock Consideration (Exc. Exchangeable Senior Deb es) Llx Llx Llx Llx Llx 1.1x I.1x 1.1x I.1x
Source:  Cerrares materials, Telluride Projections, Company filings and FactSer as of Ocrober 4, 2024,
Mote: Dellars in milions. Reflects Telluride share price of $14.71 . Assumes illustrative transaction expenses of $17.5mm.
n Based en ~1 39mm of Telluride basic shares curstanding per latest public filings. CENTER|VIEW PARTNERS
2) Reflects sum of shares issued to Certares and ~1.Bmm of existing Telluride shares ewned by Certares per company filings divided by pro forma Telluride basic

shares oursanding.




— Preliminary Working Draft Subject to Material Revision —

Selected Share Reclassification Precedents

Selected prior reclassification transactions >$500mm market cap since 2015

[ Selected Precedent Share Reclassification Transactions
Market Cap Premium As % % Premium
Company Ann. Date (sbn) " OfMkt. Cap”?  I-Day Prior  30-Day VWAP

MSC Industrial Jun-23 $5.4 3.5% 23% 26%
Constellation Brands Apr-22 438 3.4% 28% 36%
VMware Oct-21 67.8 0.0% 0% 8%
Victory Capital Sep-21 23 0.0% 0% (3%)
Snowflake Mar-21 76.6 0.0% 0% (5%)
Forest City Dec-16 4.8 22% 31% 26%
Stewart Info Jan-16 0.8 1.6% 35% 24%
Hubbell Aug-15 5.8 3.4% 28% 23%
Median $5.6 1.9% 25% 24%
Mean 25.9 1.8% 18% 17%

Source:  Company filings, Wall Streetresearch, press releases and FactSet.
Mote: Dollars in billions. Analysis reflects selected prior redassification transactions >$50 market cap since 2015. Exdudes Mational
Research in 2017, exchanged at 57% premium per high vote share (B.3% of market cap). The Mational Research high vote shares were
entitled to 6x dividend of the low vote shares and the high vote shares historically traded at a significant premium to low vote shares
including at a 56% premium i diately prior to the announcement of the redassification). CENTERIVIEW PARTNERS
(n Reflects market cap as of announcement date, clculated as basic shares outsanding per public filings multiplied by low vote share price.
@ Reflects consideration paid / market cap as of announcement date.
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— Preliminary Working Draft Subject to Material Revision —
From Certares Materials
Provided on 9/30/2024

-

1
1
1
F

Certares Transaction Framework (9/30/2024)

Source:

lllustrative Transaction Framework

Luggage Stakeholder

Consideration Received

Variable Prepaid
Forward

Exchangeable Senior
Debentures

Luggage Common
Equity

Series A Preferred
Stock

* Luggage to deliver 2.422mm in Telluride Class A common shares to retire
pre-transaction

= To be repaid at par by Telluride for $330mm in cash

= To receive consideration of $20mm in cash or equivalent amount in
Telluride Class A common shares
— Compensation to Luggage shareholders may increase above $20mm
as share price rises above $14.00, subject to additional discussions
between Luggage and Series A Preferred Stockholders prior to
signing and assuming no change to the total payment made by
Telluride at the applicable share price (i.e. any incremental
compensation to Luggage shareholders above $20mm would not
impact total payment from Telluride)

= To receive
— ~%$55.5mm!" in Telluride Class A common shares
— ~%55.5mm(" in cash

Stnctly Private and Confidential 2

1. Assuming a reference share price of $14.77.

Cerrares materials.




— Preliminary Working Draft Subject to Material Revision —

-

From Certares Materials
Provided on 9/30/2024

1
1
1
F

Certares Transaction Framework (9/30/2024)

lllustrative Transaction Framework (cont.)

Premium applied to Telluride Class Bs (vs. Class A reference share price):

+ Reference share price below $14.00: premium equal to 35%
*+ Reference share price of $14.00 — $20.00: premium scales ratably from 35% to 29% (i.e., $0.01 = 1 basis point)
+ Reference share price above $20.00: premium equal to 29%

(% in millions, except per share figures)
_Reference Share Price

<§14.00 $14.00 $14.77 $16.00 $18.00 $20.00 >$20.00
Premium Metrics
Premium to Telluride Bs (vs. As) 35.00% 35.00% 34.23% 33.00% 31.00% 29.00% 29.00%
Total Premium $63 $65 $68 $71 574
Effective Premium (Luggage’s Retired As + Bs) 16.70% 16.33% 15.75% 14.79% 13.84%
Total Premium as % of Market Capitalization 293% 2 B6% 2.76% 2.50% 2.42%
Use of Proceeds
Payment to Exchangeable Debentures (Cash) £330 $330 £330 $330 $330
Payment to Series A Preferred Stock (Stock / Cash) s88 $111 $147 $204 8261
Payment to Luggage Common Equity (Cash) $20 $20 $20 $20 $20
Total Consideration from Telluride $438 $461 $497 §$554 $611

Source: Cerrares materials.




— Preliminary Working Draft Subject to Material Revision —

-

From Certares Materials
Provided on 9/9/2024

1
1
1
F

Certares Transaction Framework (9/9/2024)

lllustrative Transaction Framework

Luggage Stakeholder Consideration Received

Variable Prepaid = Luggage to deliver 2.422mm in Telluride Class A common shares to retire

Forward pre-transaction

Exchangeable Senior = To be repaid at par by Telluride for $330mm in cash

Debentures
Luggage Common = To receive consideration of $20mm in cash or equivalent amount in
Equity Telluride Class A common shares
= To receive:

Series A Preferred — $50mm in Telluride Class A common shares = = = == = = c - c c w0
Stock (Certares) — $50mm in cash

— $50mm in Telluride penny-warrants, which would be exercisable at $18.00

per share("
:— Series A Preferred Stock would be willing to increase the stock portion of the cash/stock

: consideration subject to being able to complete more formal business diligence on Telluride

Sincily Private and Confidential

Note: Subject 1o due diligence and evaluation of polential tax implications
(1) We would work together to achieve the maost efficient structure.

Source: Cerrares materials.




— Preliminary Working Draft Subject to Material Revision —

-

From Certares Materials :
Provided on 9/9/2024 1

Certares Transaction Framework (9/9/2024)

lllustrative Transaction Framework (cont.)

Figures in millions, except per share values

Cash or Telluride Class A Common Shares to Luggage Common Equity $20
(+) Cash to Exchangeable Senior Debentures $330
(+) Cash to Series A Preferred Stock $50
(+) Telluride Class A Common Shares to Series A Preferred Stock $50
(+) Penny-Warrants to Series A Preferred Stock (Current Value)"” $0
Total Consideration from Telluride $451
Telluride Class A Commeon Shares Owned by Luggage 14.0
(x) Price per Telluride Class A Common Share $14.00
Total Consideration to Repurchase Telluride Class A Common Shares Owned by Luggage $196
Residual Consideration For Telluride Class B Common Shares Owned by Luggage $254
(/) Telluride Class B Common Shares Owned by Luggage 12.8
Implied Price per Telluride Class B Common Share $19.88
Premium per Telluride Class B Common Share 42%
Aggregate Premium Paid $75

Sinctly Private and Confidential

Note: Subject to due diligence and ongoing evaluation of potential tax implications.
(1) We would work logether 1o achieve the mos! efficient structure

Source: Cerrares materials.




reliminary Working Draft Subject to Material Revision —

From Certares Materials :
Provided on 8/30/2024 1

-

Certares Transaction Framework (8/30/2024)
lllustrative Transaction Framework

Luggage Stakeholder Consideration Received

Variable Prepaid = Luggage to deliver 2.422mm in Telluride Class A common shares to retire
Forward pre-transaction

EaChangeable BN = To be repaid at par by Telluride for $330mm in cash

Debentures
Luggage Common = To receive consideration of $25mm in cash or equivalent amount in
Equity Telluride Class A common shares
= To receive:
- B2 ued at $46mm)i
Series A Preferred — $42mm in Telluride Class A common shares - ——-———-———-————————— |
Stock (Certares) — $42mm in cash !
1
— $50mm in Telluride penny-warrants, which would be exercisable at $18.00 1
per share(@ :
1
1
______________________________________________________________ 1
:— Series A Preferred Stock would be willing to increase the stock portion of the cash/stock !

: consideration subject to being able to complete more formal business diligence on Telluride !

Strictly Private and Confidential 2

Note: Subject to due diigence an; TS f potential tax implications.
{1} We remain open to including| 5 part of the consideration if we can reach an agreement on valuation. As an altemative, we are open to addrtional cash / stock.
{2)  We would work Iogether 1o achieve the most efficient structure

Source: Cerrares materials.




reliminary Working Draft Subject to Material Revision —

-

From Certares Materials :
Provided on 8/30/2024 1

Certares Transaction Framework (8/30/2024)

Source:

lllustrative Transaction Framework (cont.)

Figures in millions, except per share values

Cash or Telluride Class A Common Shares to Luggage Common Equity §25
(+) Cash to Exchangeable Senior Debentures $330
(+) I o Series A Preferred Stock!” $46
(+) Cash to Series A Preferred Stock 542
(+) Telluride Class A Common Shares to Series A Preferred Stock 542
(+) Penny-Warrants to Series A Preferred Stock (Current Value)® 30
Total Consideration from Telluride $485
(=) Cash or Telluride Class A Common Shares to Luggage Common Equity ($25)
Total Consideration from Telluride to Exchangeable Senior Debentures & Series A Preferred Stock $460
(=) Cash to Exchangeable Senior Debentures ($330)
Total Consideration from Telluride to Series A Preferred Stock $130
Telluride Class A Common Shares Owned by Luggage 14.0
(x) Price per Telluride Class A Common Share $17.16
Total Consideration to Repurchase Telluride Class A Common Shares Owned by Luggage $241
Residual Consideration For Telluride Class B Common Shares Owned by Luggage $220
(/) Telluride Class B Common Shares Owned by Luggage 12.8
Implied Price per Telluride Class B Common Share $17.16
Premium per Telluride Class B Common Share 17.5%
Aggregate Premium Paid $69
% of Telluride Market Capitalization 3%
Stricily Private and Confidential 3
weﬁgmaﬁ gpu:nd:olgu?gﬁmgamn gﬁémﬂumliﬁfm reach an on Asan , We are open to cash / stock.

(2) We would work together to achieve the most efficient structure.

Cerrares materials.




— Preliminary Working Draft Subject to Material Revision —

{ FromCortorss Materials |
1 Provided on 412612024 1
Certares Transaction Framework (6/26/2024)
Potential Transaction Overview
* An illustrative transaction assumes!': -
1
_ i |  Certares would consider
Class A TRIP shares market price: $18.50 ] _ i sl
= -aruauon: 5.0x LTM EBITDA of $10.5m ($53m standalone value) | Pportion of the consideration, [~
but illiquidity discount | 1
— LTRP's cash on hand used to pay expenses related to wind-up : drives further impairment |
I — ]
— LTRP's corporate structure is retired (most efficient mechanism to be explored) 1
— A transaction could be effected via a merger. See slides 4 — & for the proposed downstream merger steps. Details of the transaction
structure remain subject to discussion among parties’ tax advisors 5
|
LTRP Stakeholder Obligation Due at Maturity Consideration Received Recovery i
i |
1 Vartabla Frepaic 2.422m Class A TRIP shares 2.422m Class A TRIP shares 100%
Forward |
|
2. Exchangeable Senior
Dehentures $330m cash $330m cash 100% |
- o |
83% of value due at maturity |
3. Series A Preferred Stock At least $275m cash | $175m cash +- (without including iliquidity
i discount) 1
L
4. LTRP Common Equity N/A 1.809m Class A TRIP shares N/A
Strictly Private and Confidential 2
(1) Fotential are subject 1 by the parties. Nothing in this reflects an obligation or
among the parties. The refiected In have not been approved by the parties’ bodies or

Source:

Cerrares materials.




ninary Working Draft Su

Certares Transaction Framework (6/26/2024)

-

From Certares Materials
Provided on 6/26/2024

———

Source:

Summary of Consideration by Stakeholder
(% and shares in millions, excepl per share hgures)

Summary by Stakeholder

Consideration paid by TRIP

Cash $505
|| 353
[A) Total value $558
Consideration received by TRIP (llustrative LTRP asset value at Class A and Class B value parity)

Class A TRIF shares retired 12215
Class B TRIP shares retired 12.800
Total shares retired 25.015
{x) Current share price of Class A TRIP shares: $18 50 $18.50
(B) Total value'™ $463
Icosttoretire LTRP (A-B) s95 |
|1_Gof_TR_IP11ar5-t_eagiaEaiion_{$2._&bgl________________________i‘ﬁ__'
c iderati

Cash $175
[ 353
Total value $228
|lmpled impairment $48

I i % of total owed in cash at ity ($275m) 17%
LTRP consideration

1.809m Class A TRIP shares (i@ $18.50 per share) $33
Total value $33
Implied impairment v. public market value $30

| % of LTRP public market ($63m) 47%

TRIP can retire
LTRP and regain
control of the
company for
$95m, which
represents 4% of
fts market
capitalization

Stnctly Private and Confidential
(1) This analysis ascribes the same value 1o the TRIP Class A and B shares despile disproportionate valing rights, including control of TRIP.

Cerrares materials.
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— Preliminary Working Draft Subject to Material Revision —

Disclaimer

This presentation has been prepared by Centerview Partners LLC (“Centerview”) for use solely by the Special Committee of
the Board of Directors of Telluride, Inc. (“Telluride” or the “Company™) in connection with its evaluation of proposed strategic
alternatives for Telluride and for no other purpose.The information contained herein is based upon information supplied by or
on behalf of Telluride and publicly available information, and portions of the information contained herein may be based upon
statements, estimates and forecasts provided by Telluride. Centerview has relied upon the accuracy and completeness of the
foregoing information, and has not assumed any responsibility for any independent verification of such information or for any
independent evaluation or appraisal of any of the assets or liabilities (contingent or otherwise) of Telluride or any other entity,
or concerning the solvency or fair value of Telluride or any other entity.

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary
description. In performing this financial analysis, Centerview has considered the results of its analysis as a whole and did not
necessarily attribute a particular weight to any particular portion of the analysis considered. Furthermore, selecting any partion
of Centerview's analysis, without considering the analysis as a whole, would create an incomplete view of the process
underlyingits financial analysis. Centerview may have deemed various assumptions more or less probable than other
assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not be taken
to be Centerview's view of the actual value of Telluride.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure
and may not be disclosed publicly or made available to third parties without the prior written consent of Centerview.These
materials and any other advice, written or oral, rendered by Centerview are intended solely for the benefit and use of the
Special Committee of the Board of Directors of Telluride (in its capacity as such) in its consideration of strategic alternatves,
and are not for the benefit of, and do not convey any rights or remedies for any holder of securities of Telluride or any other
person. Centerview will not be responsible for and has not provided any tax, accounting, actuarial, legal or other specialist
advice. These materials are not intended to provide the sole basis for evaluating strategic alternatives, and this presentaton
does not represent a fairness opinion, recommendation, valuation or opinion of any kind, and is necessarily incomplete and
should be viewed solely in conjunction with the oral presentation provided by Centerview.

CENTER|VIEW PARTNERS 21




Exhibit (c)(13)
Preliminary Working Draft Subject to Material Revision

GE indicates that confidential information has been omitted, pursuant to Rule 24b-2 of the Securities
change Act of 1934, as amended, and filed separately with the Securities and Exchange Commission.
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— Preliminary Working Draft Subject to Material Revision —

Disclaimer

This presentation has been prepared by Centerview Partners LLC (“Centerview”) for use solely by the Special Committee of theBoard of
Directors of Telluride, Inc. (“Teluride” or the “Company”) in connection with its evaluation of proposed strategic alternatives for Telluride and for
no other purpose. The information contained herein is based upon information supplied by or on behalf of Telluride and publidy available
information, and portions of the information contained herein may be based upon statements, estimates and forecasts providedby Telluride.
Centerview has relied upon the accuracy and completeness of the foregoing information, and has not assumed any responsibilityfor any
independent verification of such information or for any independent evaluation or appraisal of any of the assets or liabilites (contingent or
otherwise) of Telluride or any other entity, or concerning the solvency or fair value of Telluride or any other entity. Withrespect to financial
forecasts, Centerview has assumed that such forecasts have been reasonably prepared on bases reflecting the best currently awilable estimates
and judgments of the manag of Telluride as to the future financial performance of Telluride, and at your direction Centeview has relied
upon such forecasts, as provided by Telluride's management, with respect to Telluride. Centerview assumes no responsibility br and expresses
no view as to such forecasts or the assumptions on which they are based. The information set forth herein is based upon econamic, monetary,
market and other conditions as in effect on, and the information made available to us as of, the date hereof, unless indicated otherwise and
Centerview assumes no obligation to update or otherwise revise these materials.

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary description. In performing
this financial analysis, Centerview has considered the results of its analysis as a whole and did not necessarily attribute aparticular weight to any
particular portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considerng the analysisasa
whole, would create an incomplete view of the process underlying its financial analysis. Centerview may have deemed various ssumptions more
or less probable than other assumptions, so the reference ranges resulting from any particular portion of the analysis descrbed above should not
be taken to be Centerview's view of the actual value of Telluride.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice,
written or oral, rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board ofDirectors of
Telluride (in its capacity as such) in its consideration of strategic alternatives, and are not for the benefit of, and do na convey any rights or
remedies for any holder of securities of Telluride or any other person. Centerview will not be responsible for and has not provided any tax,
accounting, actuarial, legal or other specialist advice. These materials are not intended to provide the sole basis for evalating strategic
alternatives, and this presentation does not represent a fairness opinion, recommendation, valuation or opinion of any kind,and is necessarily
incomplete and should be viewed solely in conjunction with the oral presentation provided by Centerview.
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Executive Summary

* Since the July Board update,discussions have continued between Telluride, Luggage and Certares regardinga
potential transaction whereby Telluride would acquire Luggage and eliminate its dual-class share structure

— Addresses questions regarding impact of Luggage control

— Aligns voting and economic ownership for all shareholders with potential to expand the shareholder base
* On September 30,Certares provided a framework assuming premia as a function of Telluride’s share price

— AtTelluride share prices below $ 14, assumed fixed premium for Telluride’s Class B shares of 35%

— AtTelluride share prices between $14 and $20,assumed the premium for Telluride’s Class B shares steps
down by (100 bps) per every $ 1 increase in Telluride’s share price;fixed premium of 29% above $20/sh

— Consideration to Certares of 50% / 50% cash / stock, subject to a cap on the amount of stock issued that
would resultin Certares owning no more than 5% of pro forma Telluride

* Based on discussions between the Special Committee and advisors,a counter-framework has been drafted
with a preference to:

— Limit total cash outlay by Telluride to $435mm (excluding transactionfees)

— Limit new share issuance to Certares to less than 5% of Telluride basic shares outstanding

CENTER|VIEW PARTMNERS




Evolution of Telluride and Certares Frameworks

— Preliminary Working Draft Subject to Material Revision —

Bid-ask spread between Certares and Telluride frameworks has gradudlly converged

mn
)

Dollars and shares in millions. Framework dates reflect date of receipr or delivery of framewar k. Analysis reflects | 4 0mm Telluride common shares
{ner of VPF) and 12.Bmm Class B common shares owned by Luggage per company filings. Telluride dilured shares outsandngincl udes ~1 3%mm basic
shares and the dilutive impact of ~4mm options with a weighted average exercise price of $34.88, ~13mm RSUs and ~1 mm PSUs per company filings.
Frameworks reflect keep value of I to Telluride of ~$86mm (including $1 Omm tax lealage).

Refleces premium excluding consideraion; assumes cash and stock consideration in lieu o

Refleces premium to reference price as provided in the respective rameworks.

[ Premium as % of Market Cap ] [ % Premium for Class B Shares®
4.9% o 57%
P 4.8% 54%
4.1% 9%
” 34%
2.I% 2.7% 04 — 33%
21.5% = %
2.3% 28%
0.9% 10%
26jun  26Jul  30-Aug!” 6-Sep 9-Sep  17-5ep 30-Sep Current 26-Jun  26-ul EU-Aug“! 6-Sep 9-Sep  I7-Sep 30-Sep Current
Aggregate Premium ($mm)
$128 $23 $107 $50 $88 $52 $65 $60
(
[ Centares Framework Telluride Counter-Framework ]
Source: Company filings, Certares materfals and FactSer as of October 7, 2024,
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A
lllustrative Summary of Revised Frameworkas |
Provided by Certares on $/30/2024 :

———

Summary of Certares Framework (9/30/2024)

[ Certares Framework ] [ Commentary ]
Telluride Share Price $12.00 $14.00 $16.00 $18.00 $20.00 )
@) Cash Consideration to Luggage Commen Equity $20 $20 520 $20 $20 @ Lugzage Common to receive $20mm of

Phus: Cash to Exchangeable Senior Debentures 130 130 130 130 130 cash consideration

Plus: Cash / Telluride Common Stock to Certares 26 88 147 204 261 — Potential for Luggage Common to

[Total © from Telluride $376 $438 $497 $554 s6ll | receive additional consideration above

$20mm if Telluride share price is above

Telluride Commaon Stock Owned by Luggage 140 140 14.0 140 140 %14, but would not increase total

Telluride Common Share Price $12.00 $14.00 $16.00 $18.00 $20.00 consideration from Telluride

Total Common Stock Consideration s168 5196 5224 $252 5280 © Certares' revised framework assumes the
following premia based on Telluride's share

Residual Consideration For Telluride Class B Shares 3207 5242 3272 §302 §330 price:

Teluride Class B Common Stock Owned by Luggage 128 128 128 128 128

Implied Telluride Class B Common Stock Price s16.20 si8.90 s21.28 52358 $25.80 — Fixed % premium paid for Class B

shares of 35% at or below Telluride
price of $14/sh

— Decreasein% premium paid for Class
B shares by (100 bps) for every dollar
increase in Telluride price above
$14/sh, linearly extrapolated

|Aggregate Premium Paid

% of Market Cap
Premium vs. Current Telluride Share Price ($14.38)
Premium vs. Reference Telluride Share Price
Premium vs. Telluride [0-Day YWAP ($14.61)
Premium vs. Telluride 30-Day VWAP ($14.30)

— Fixed % premium paid for Class B
shares of 29% at or above Telluride

Implied Avg. Telluride Share Price (Common + B's Acg.) 51400 51634 §18.52 $20.66 $.717

Premium vs. Reference Telluride Share Price 7% 7% 16% 15% 14% price of $20/sh
G Consideration to Certares of 50%/ 50%
mo: 50% Cash | 50% Stock Consideration to Certares assuming max PF Certares Ownership of 5% cash [ stock, subjectto a cap onthe
Telluride Commeon Stock to Certares 513 544 571 586 596 amount of stock that would resultin
# of Telluride Shares Issued to Certares ] 32 46 48 48 Certares owning 5% of PF Telluride
PF Certares Ownership "' 27% 38% 48% 50% 50% = Framework assumes that at the tme of a
Gh Considersion o Certres i3 44 w3 si8 165 transaction, any potential alternative
o Total Cash Outlay for Telluride 3363 3394 3423 3468 3515 transactions with third parties are less
Total Telluride Shares Issued {assuming cash to Luggage Common)) 11 12 46 48 48 attractive or notactionable to Luggpge or
% of Telluride Basic Shares Oustanding fssued 0.8% 23% 33% 34% 34% Telluride
Net Shares Retired 158 n7 22 20 220 © Telluride management has indicateda
% of Telluride Basic Shares Oustanding 18.5% 17.0% 16.0% 15.8% 15.8% preference to not utilize more than

Source: Company filings, Certares marerials and FactSer as of Ocwober 7, 2024, "s‘ﬁsmm in cash {exdudlngfees)

Mote: Dollars and shares in millions. Analysis refleces |4 .0mm Telluride common shares (net of VPF) and | 2. Bmm Class B common shares owned by
Luggage per company filings. Telluride diluted shares ourstanding includes ~1 3%mm basic shares and the dilugive impact of ~4mm options with a 4
weighted average exercise price of $34 88 ~| 3mm RSUs and ~ I mm P5Us per company filings.

m Based on diluted shares outsanding,




— Preliminary Working Draft Subject to Material Revision —

———

lllustrative Summary of Revised Framework as

Provided by Certares on $/30/2024

p Y
1
1
1

Premium Paid at Various Telluride Share Prices per Revised Framework

[

Aggregate Premium Paid and % of Market Cap

Implied Aggregate Premium %
of Market Cap is fixed ot
~2.9% below $14 | sh $74
2.9% % 571
Lok 2.8%
368 2.6%
2.4%
$63
.
=== Aggregate Premium Paid
$54 Aggregate Premium Paid % of Market Cap
$12.00 $14.00 $16.00 $18.00 $20.00
Telluride Share Price
[ % Premium for Class B Shares
35% 35%
33%
3%
29%
% Premium for
iCll;’ss‘: g;ﬁ ::r % Premium for Class B shares % Premium for
decreases by (100 bps) for every Class B shares is
Eeow SIS (e dollar increase in Telluride share fixed at 29% at or
price above §14 | sh above $20 | sh
$12.00 $14.00 $16.00 $18.00 $20.00

Source:

Telluride Share Price

Company filings, Certares materials and FactSer as of October 7, 2024,

Dollars in millions. Analysis reflects 1 4.0mm Telluride common shares (neg of VPF) and | 2.Bmm Class B common shares owned by Luggage per company
filings Telluride diluted shares curstanding includes 1 3%mm basic shares and the dilutive impact of ~4mm options with 2 wel gheed average exercise price of
$34.88, ~1 3mm R5Us and ~1 mm PSUs per company filings.
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— Preliminary Working Draft Subject to Material Revision —

Overview of Counter-Framework

[ Comparison of Frameworks ] [ Premia at Various Telluride Share Prices
Certares Framework Counter-Framework % Premium for Class B Shares
( \ 33.5% at or below § 14/sh BI% e 30X 35.0%
% Premiumfor | ISO%aorbelowSiaih N N o

B Shares 29.0% at or above $20/sh linearly extrapolated e
5%

\ ) thereafter
21.5%

/——\' {200 bps) 312 514 $l6 518 $20
Premium Paid
= e (100 bps) Per $1 increase, inearly | Aggregets Promium
Pr:,:f:m nﬁr Per $1 increase in Telluride  extrapolated, in Telluride share $68 $71 $74
B Sh share price between price above $ I 4/sh; total $54 563
Class B Shares $14/sh and $20/sh proceeds to Certares not to e e e e,
\ J exceed par value of ~$275mm(") $51 $60 $60 $59 $55
Consideration $20mm $20mm $12 $14 $16 $18 $20
to May increase if Shecial Commil
Luggage Telluride price is >$ | 4/sh, pe ndsmmme? | Aggregate Premium as % of Telluride Market Cap
Common but would not change total recz::me accgpnng
rtares position 2.9% 2.9%

\ / consideration from Telluride 2.8% 2.6% 2.4%

2.1%

50% 150% Subject to amount of cash to : 1.8%
Stock [ Cash Subject to a cap on the amount  Certares that would resultin a
Consideration |, ciock jssued that would resut  max cash outlay of $435mm
to Certares in Certares owning no more by Telluride and shares issued 312 $14 $16 18 $20
\ / than 5% of PF Telluride of less lhanséz of Telluride [ Cartairss: Famawork — Counter-Framework ]

Source: Company filings, Certares marerials and FactSer as of Ocwober 7, 2024,

Mote: Dollars in millions, excepr per share values. Analysis refleces 14.0mm Telluride common shares (net of VPF) and 1 28mm Class B common shares owned by o
Luggage per company filings. Telluride diluted shares outstandingincludes ~ | 39mm basic shares and the dilutive impact of ~4mm options with 3 weighted CENTER|VIEW PARTNERS
average exercise price of $34.88, —13mm RSUs and —1 mem PSUs per company filings.

m Refleces par value asof March 2025,




Draft of Counter-Framework
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— Preliminary Working Draft Subject to Material Revision —

We Are Aligned On A Transaction Framework

Luggage Stakeholder ‘ Consideration Received Alignment
( N
Naerable Erepaid 2.422mm Telluride Common shares to be settled in advance of transaction
Forward
J
i N
EXCh;l;iIZ:E:Li:semor Assumed by Telluride and repaid at par for $330mm in cash @
= J
( N
Luggage C.Ommon Cash to help facilitate the Luggage shareholder vote
Equity
’y
( B
pre;::: ; :to ok Cash and Telluride Common shares @
y
( B
1:::::::,:" Luggage cash on hand used to pay expenses related to wind-up @
vy

CE NTI'.I{l\u'I!'\-\-' PARTNERS




— Preliminary Working Draft Subject to Material Revision —

lllustrative Transaction Framework

Subject to due diligence and further evaluation of potential tax implications (e.g., related to the wind-up of Luggage),
and predicated on form of consideration

Luggage Stakeholder | Consideration Received
4 7.
Variable Prepaid Luggage to deliver 2.422mm in Telluride Common shares to retire pre-transaction
Forward
iy
4 By
Exchangeable Senior To be repaid at par by Telluride for $330mm in cash
Debentures
- J
L 7.
Luggage Common To receive consideration of $20mm in cash
Equity Allocation between Luggage Series A and Series B shares to be determined

- N

Series A
Preferred Stock

L _4

Value of consideration to flex depending on Telluride’s share price assuming the following:

— Fixed % premium paid for Class B shares of 33.5% at or below Telluride price of $14/share
(implies aggregate premium paid of ~$60mm at $14/share)

— Decrease in % premium paid for Class B shares by (200 bps) for every dollar increase in
Telluride price above $14/share, linearly extrapolated; however, total proceeds to Series A
Preferred not to exceed par value (~$275mm as of March 2025)

— Consideration to Series A Preferred of 50% / 50% cash / stock, subject to Telluride not
issuing more than 5% of BSO to Series A Preferred and not utilizing more than $435mm
cash (excluding transaction fees) as part of a transaction

Mechanism to determine the reference share price (TBD)

CE NTI'.I{l\u'I!'\-\-' PARTNERS




— Preliminary Working Draft Subject to Material Revision —

lllustrative Transaction Framework (Cont’d)

Subject to due diligence and further evaluation of potential tax implications (e.g., related to the wind-up of Luggage),

and predicated on form of consideration

Reference Share Price

<$14.00 $14.00 $15.00 $16.00 %17.00 $18.00
Consideration to Luggage C $20 $20 $20 $20 $20
Plus: Exchangeable Senior Debentures 330 330 330 330 330
Plus: Consideration to Series A Preferred 86 13 140 166 192
|Tohl Consideration 5436 5463 $490 5516 $542
Telluride Common Stock Owned by Luggage 14.0 14.0 14.0 14.0 14.0
Telluride Share Price $14.00 $15.00 $16.00 $17.00 $18.00
Total C Stock Consideration $196 $210 $224 $238 $152
Residual Consideration For Telluride Class B Shares $239 $252 $265 $277 $289
Telluride Class B Common Stock Owned by Luggage 12.8 128 128 128 128
Implied Telluride Class B Common Stock Price $18.69 $19.73 $20.72 $21.68 $22.59
Premium vs. Telluride Reference Share Price 335% 335% 31.5% 29.5% 275% 255%
Aggregate Premium Paid $60 $60 $60 $60 $59
% of Market Cap 28% 26% 25% 23% 2.1%
Memo:
Total Cash Outlay for Telluride $393 3406 $420 $433 $435
PF Certares O hif 3.7% 4.2% 4.7% 5.1% 5.8%

Source: Company filings and FactSet
MNote: Deollars in milions, except per share figures.
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Overview of Transaction Counter-Framework

iminary Working Draft Subject to Material Revision —

[ Counter-Framework ] [ Commentary ]
Telluride Share Price $12.00 $14.00 $16.00 518.00 520.00 ¢ : o
oCuh Consideration ts Luggge Common Equity 520 520 520 520 520 o Luggage QMmO to receive $20mm of
Phuz: Cash to Exchangeable Senior Debentures 330 330 330 330 330 cash consideration
Phus: Cash / Telhuride Common Stock to Certares 3 86 140 192 242 — Potential for Luggage Common to
sl - = Leluie I 3 3 s | receive additional consideration above
i § Bisas s Carsanes e Vs 1 5252) 5189 $135) o &3 $20mm if Telluride Ishare price is above
Certares Recavery Value am $46 599 153 5206 %14, but would not increase total
Impdied § Premium to Certores Recovery Value nm, 340 340 539 £35 consideration from Telluride
& T i i Reflects value of 26.8mm Telluride shares
Telluride Commen Stock Cwned by Luggage 140 140 141 141 140
Telluride Common Share Price 51200 51400 516,00 $18.00 52000 zm:led by “LUB;SE |35l; $:E3|]mm of
Total Common Stock Consideration sl&8 5196 5224 5151 5280 X B enior Lebentures
Counter-framework assumes the following
Residual Consideration For Teluride Chss B Shares 5205 5239 5265 5289 31 premia based on Telluride's share price:
Telluride Class B Comman Stock Owned by Luggge 128 128 128 128 128 ; . .
Implied Telluride Class B Commeon Stack Price si6.02 $18.69 $2072 $22.59 52430 — Fixed % premium paid for Class B

laggregate Premium Paid
% of Market Cop

Premium vs. Current Telluride Share Price (514.36)

Premium vs. Reference Telluride Share Price

Premium vs. Telluride 10-Day VWAP ($14.61) TR = Ny - T T TARE T T T IR T
Premium vs. Telluride 30-Day VWAP (514.30) 12.0% 30.7% 44.9% 58.0% 60.9%
Implied Avg. Telluride Share Price {Common + B's Acq.) 513.92 516.24 $18.25 $20.19 $12.05
Premium vs. Reference Telluride Share Price 16% 16% 4% 1% 1o%
mo: $0% Cash | 50% Stock Consideration to Certares assuming max cash consideration of $435mm
Cash C: to Certares | h to Luggage Commen) $12 43 570 385 385
Teluride Common Seock to Certares 512 343 570 sio7 3157
it of Teluride Shores fsued to Cortores o kN 44 59 78
PF Certres Dmrﬂp"' 2% % 4.7% 8% 1%
Total Cash Outlay for Teluride 3362 3393 3420 3435 3435
[Total Teburide Shares |ssued 10 i 44 59 78
% of Tefluride Basic Shares Isswed 0.7% 23% 1% 43% 56%
Met Shares Retired 59 238 15 05 190
% of Tefluride Basic Shares Owstonding 186% 171% 16.1% 150% 13.7%

shares of 33.5% at or below Telluride
price of $14/sh (implies aggregate
premium paid of ~$60mm at $14/sh)

— Decreasein% premium paid for Class
B shares by (200 bps) for every dollar
increase in Telluride price above
$14/sh, linearly extrapolated; total
proceeds to Certares not to exceed par
value of ~$275mm (as of March 2025)

Consideration to Certares of 50%/ 50%
cash [ stock, subject to max cash outlay of
$435mm per management stated
preference and new issuance to Certares
limited to less than 5% of Telluride basic
shares outstanding

Source: Company filings, Certares marerials and FactSer as of Ocwober 7, 2024,
Mote: Dollars and sharesin millions. Analysis refleces 14.0mm Telluride commen shares (net of VPF) and | 2.8mem Class B common shares owned by Luggage per company flings. Telluride diluted shares

ourstanding includes ~1 3%mm basic sharesand the dilutive impact of —~4mm options with a weighted average exercise price of $3 488, 1 3rm RSUs and ~ | mm PSUk per compary filings. 12
{n Reflecrs Series A Preferred par value of $275mm as of March 2005 per Cerrares materials.

) Based on diluted shares outsanding,




[llustrative Impact to Telluride P&L

iminary Working Draft Subject to Material Revision —

I Status Quo I Pro Forma (Counter-Framework)
2024 2025 2026 2027 2028 2024 2025 2026 2027 2028

Revenue $1,868 $2,037 $2,230 $2,442 $2,677 $1,868 $2,037 $2,230 $2,442 $2,677

% Growth 4% 9% 10% 10% 10% 4% 9% 10% 10% 10%
EBITDA $345 $411 $491 $561 $644 $345 $411 $491 $561 $644

% Margin 18% 20% 2% 23% 24% 18% 20% 22% 23% 24%
EBIT $146 §i88 $255 $308 $371 $146 $188 $255 $308 $371

% Margin 8% 9% 1% 13% 14% 8% 9% 1% 13% 14%
Net Income $124 5167 $202 $242 $109 $154 $191 $234

% Margin 6% 7% 8% 9% 5% 7% 8% 9%
Diluted Shares Qutstanding 153 153 153 153 130 130 130 130
EPS $0.81 $1.09 $1.32 $1.58 $0.84 $1.19 $1.48 $1.80

Avs 5Q +4% +9% +12% +14%
Levergge Metrics
Debt $902 $902 $902 $902 $902 $902 $902 $902 $902 §902
Cash 897 1,028 1,272 1,594 1,965 482 598 8129 1,141 1,503
Net Debt $5 ($126) (%370) (%692) ($1,063) $420 $304 $73 (5239) ($601)
Memo: Gross Leverage 2.6x 2.2x 1.8x I.éx 1.4x 2.6x 2.2x 1.8x I.6x I.4x
Memo: Net Leverage 0.0x (0.3x) (0.8x) (1.2x) (1.7x) 1.2x 0.7x 0.1x (0.4x) (0.9x)

Sourcer  Company filings, Telluride Prajections and FacrSer as of October 7, 2024
Moe: Dollars and shares in millions excepr per share prices. Cash reflecrs cash and cash equivalents less deferred merchants paysble Assumes 35% o rate per

Telluride Management. Reflects balance sheet figures and financial projections per Telluride Maragement Pro form assumes $14.36 Telluride share price and

illustrarive ransaction expenses

CENTER|VIEW PARTMNERS
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— Preliminary Working Draft Subject to Material Revision —
From Certares Materials
Provided on 9/30/2024

-

1
1
1
F

Certares Transaction Framework (9/30/2024)

Source:

lllustrative Transaction Framework

Luggage Stakeholder

Consideration Received

Variable Prepaid
Forward

Exchangeable Senior
Debentures

Luggage Common
Equity

Series A Preferred
Stock

* Luggage to deliver 2.422mm in Telluride Class A common shares to retire
pre-transaction

= To be repaid at par by Telluride for $330mm in cash

= To receive consideration of $20mm in cash or equivalent amount in
Telluride Class A common shares
— Compensation to Luggage shareholders may increase above $20mm
as share price rises above $14.00, subject to additional discussions
between Luggage and Series A Preferred Stockholders prior to
signing and assuming no change to the total payment made by
Telluride at the applicable share price (i.e. any incremental
compensation to Luggage shareholders above $20mm would not
impact total payment from Telluride)

= To receive
— ~%$55.5mm!" in Telluride Class A common shares
— ~%55.5mm(" in cash

Stnctly Private and Confidential 2

1. Assuming a reference share price of $14.77.

Cerrares materials.




— Preliminary Working Draft Subject to Material Revision —

-

From Certares Materials
Provided on 9/30/2024

1
1
1
F

Certares Transaction Framework (9/30/2024)

lllustrative Transaction Framework (cont.)

Premium applied to Telluride Class Bs (vs. Class A reference share price):

+ Reference share price below $14.00: premium equal to 35%
*+ Reference share price of $14.00 — $20.00: premium scales ratably from 35% to 29% (i.e., $0.01 = 1 basis point)
+ Reference share price above $20.00: premium equal to 29%

(% in millions, except per share figures)
_Reference Share Price

<§14.00 $14.00 $14.77 $16.00 $18.00 $20.00 >$20.00
Premium Metrics
Premium to Telluride Bs (vs. As) 35.00% 35.00% 34.23% 33.00% 31.00% 29.00% 29.00%
Total Premium $63 $65 $68 $71 574
Effective Premium (Luggage’s Retired As + Bs) 16.70% 16.33% 15.75% 14.79% 13.84%
Total Premium as % of Market Capitalization 293% 2 B6% 2.76% 2.50% 2.42%
Use of Proceeds
Payment to Exchangeable Debentures (Cash) £330 $330 £330 $330 $330
Payment to Series A Preferred Stock (Stock / Cash) s88 $111 $147 $204 8261
Payment to Luggage Common Equity (Cash) $20 $20 $20 $20 $20
Total Consideration from Telluride $438 $461 $497 §$554 $611

Source: Cerrares materials.
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— Highly Confide

Executive Summary

= Following our call on October 22, management and advisors have advanced several key workstreams:

— Centerviewand Weil conducted a call with Luggage, Certares, and their respective advisors on October 24
to review the workstreams on the critical path to a potential transaction signing

— Centerviewheld a call with Morgan Stanley, the financial advisor for Project Lindbergh, on October 25 to
further discuss potential transaction structuring

= The agenda for today is:

o Update on the progression of workstreams with Luggage and Certares as it pertains to a potential
acquisition of Luggage by Telluride

o Review of impact of a “no transaction” scenario and potential merits of a Telluride recapitalization

CENTER|VIEW PARTMNERS




Process Update on Potential Acquisition of Luggage

» Several key topics were reviewed on the call with Luggage, Certares, and their respective advisors:

— Proposed transaction structure

— Signing checklist detailing the documents to be delivered and actions to be undertaken in connection
with a potential transaction

— Due diligence of Luggage and related timing

* Following the call, a due diligence request list was shared with Luggage

— Luggage to provide access to a virtual data room to Telluride managementand advisors

= All parties continue to progress on the workplan

CENTER|VIEW PARTMNERS




— Highly Confidential; For Discussion Purposes Only —

Luggage’s Capitalization and Potential Challenges

Upcoming maturity of existing debt obligations has prompted public disclosure around doubts of the entity continuing
as a going concern

[ Luggage Capitalization (Balance Sheet as of 6/30/2024) ] [ Considerations ]
" . = Currently, Luggage has Telluride shares worth ~$447mm®
L S AP 0.41
VEEAES: SeIes T $ vs. net liabilities of ~$627mm
Series A Shares Outstanding 73.9
* During Q1'24 earnings, Luggage first referenced substantial
Luggage Series B Price $4.50 doubt about its ability to continue operating as a going
Series B Shares Qutstanding 4.6 Lo
Luggage Equity Value $51 * During Q2'24 earnings, Luggage stated that strategic
alternatives remain under consideration but do not alleviate
Orus: Exchangeable Senior Debentures 30 the substantial doubt that it will continue as a going concern
Plus: Variable Prepaid F d 54 L s mte St mcelisia st el lini s s alina ity
Optus: Variable i T‘r]'war [ o Luggage may redeem Debentures in whole or in part \'i
@ Plus: Series A Preferred @ : beginning on March 27, 2025. Holders have the right to !
Less: Cash (17) | require Luggage to purchase their Debentures on March 27, :
- . I 2025 |
Implied Enterprise Value $678 . i
I
| o VPF with respect to ~2.4mm shares in Telluride held by :
Memo: | Luggage maturing in Nov. 2025 1
Telluride Shares Owned by Luggage 292 : :
Net Liabilities $627 [ Luggage is required to redeem for cash on the earlier of the |
. I first business day after March 26, 2025 or subject to certain |
Value of Telluride Shares $447 ! exceptions, Luggage’s change in control ,'

Source:  Company filings and FactSet as of October 25, 2024
Mote: Dollars and share counts in millions excepr per share prices. Luggage share count includes —1 2 mm RSUs of which —0_4mm RSUs allocated o Series B and the .
remaining —0.8mm RSUs allocated to Series A Assumes equal consideration of $15.27 per share for Telluride common stock and Class B common stock. CENTER|VIEW PARTNERS
in Reflecrs balance as of june 2024.
(2) Based on Telluride share price of $1527.




— Highly Confidential; For Discussion Purposes Only —

Potential Implications of “No Transaction” Scenario

* Absenta Luggage buyout, Certares economic and voting interests to increase:

— Scenario |: Satisfies Exchangeable Senior Debentureswith ~21.6mm Telluride shares()) and VPF with
~2.4mm common stock

* This would resultin Certares controlling ~5.2mm shares of Class B common stock with ~5% economic

and ~21% voting ownership®? in Telluride which implies recovery value of ~$70mm® and ~(74%)
discount relative to par value®

— Scenario 2: Infuses cash to cover shortfall, in theory, allowing Certares to retain more shares of Telluride

Itis also possible a third party may be the funding source to a Luggage share sale through eithera courtor

out of court restructuring

— The party could acquire Telluride shares owned by Luggage, and in particular, the high vote Class B
shares, thatare sold to satisfy the Exchangeable Senior Debentures

— In this scenario the governanceagreement!* would not transfer to the new party, however the high
votes associated with the Telluride Class B shares would

Source:  Company filings and FactSet as of October 25, 2024,

n
2)

(3)
(4)

Based on Telluride share price of $15.27.

Cermares economic and voung ownership figures inclusive of =1 .7mm shares of Telluride common stock owned by Cermares. Assumes Telluride Class B
shares sold o muisfy Senior Exchangeable Debenrures reain |0 votes per share.

Met of § 1 0mm of illustrative resoructuring costs. Assumes par value of $270mm as of December 2024,

Provigons of the governance agreement include for as long as Luggage beneficialy owns at least | 5% of the total shares, Lug gage has the right to nominae
up to 20% of the towal number of directors (rounded up) for election o the Board Addi Iy, for so long as Luggag at lexst 5% of the total shares,
Luggage will have the right to nominate one director for election to the Board, and neither Telluride nor ies subsidiaries may, without Luggge's approva,
engage in 2 rransacton ourside the ordnary course of business that may require Luggage to divest ieself of any part of its share ownership.

CENTER|VIEW PARTMNERS
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Rationale & Considerations of a Telluride Recapitalization

[ Rationale

Considerations

v Proactive approach by Telluride in pursuing an
acquisition of Luggage would provide Telluride with
control of its long-term strategic direction

v’ Avoids uncertainty should Luggage seek an
alternative solution or becomes insolvent (i.e.
potential for Certares or unknown party to take
control of Telluride)

v Consolidates capital structure with alignment of
voting power and economic ownership for all
Telluride shareholders

v Simplified ownership dynamics may increase
attractiveness of Telluride as a potential
acquisition candidate

v’ Potential for value creation by addressing investor
questions about impact of control on strategy

v Appeal to a wider range of investors who prioritize
voting power and transparency, thereby diversifying
and expanding the shareholder base

Usage of balance sheet capacity that could
alternatively be used for operations or other
strategic initiatives

As Luggage's near-term maturities approach, Luggage
and Certares may be more inclined to structure an
outcome that is more favorable to Telluride

Potential reaction to transaction from Telluride
investors is unknown and may cause pressure on
share price

Transaction may require significant management time
and resources and serve as a distraction from core
business operations

Removal of Luggage as controlling shareholder may
increase possibility of activist investor taking a

stake in Telluride

Unclear if an acquisition of Luggage will contribute to
long-term value creation for Telluride

CE NTT.RIVI!'\-\-' PARTNERS




— Highly Confidential; For Discussion Purposes Only —

lllustrative Near-Term Process Timeline

verview (-] ams ams ignin, ckli
Overvi Worlkstre Workstre & Signing Checklist
* Subsequent to additional discussions with Luggage, several Workstream Lead Party Status
workstreams have commenced in advance of a potential
transaction announcement Send Due Diligence Request List Weil v
iz Data R E
— Due diligence process Open Data Room
Conduct Due Diligence on L Weil / CVP
— Negotiation and finalization of definitive documentation (e.g.,
- Antitrust Analysis(') Weil / OMM P
merger agreement, disclosure schedules)
Agreement and Plan of Merger and Weil [T/ P
= Telluride and Luggage board approvals will also be needed prior to Dclosure Schedules Al
o potential Aifcunccment Amendment of Certares Stock OMM/LIC/
Certificate of Designations STB/ Weil I T
[ lllustrative Timeline ] . — L
e STB/ Weil |/ T
October 2024 November 2024
Voting Agreement of the Significant Qb1 / Wied |
M Tu W Th F M Tu W Th F smkﬁomr & Significant
1 2 3 4 ] Stockholder
7 8 9 10 1 4 *5 ey 7 8 Press Release Announcing Signing Weil / T
14 15 16 17 18 12 13 14 15 Telluride to File Form 8-K Announcing ’
i5E Transaction (2 Weil I'T
21 22 23 {24 25 19 20 21 22
Luggage to File Form 8-K Announcing
28 29 30 31 26 27 428 29 = OMM/L
[% Kick-OffCall || Due Diligence Y Election Day L v' Complete  IP: In Process |

Q Telluride Q3'24 Earnings  Finalize Tronsoction Agreements
{3 Transaction Announcement ¢ Holiday

CE NTT.RIVI EW PARTNERS
in To be confirmed whether HSR Rling or Foretgn Jurisdiction Filings is necessary.
2) To befiled up to four business days after ggning.
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— Highly Confidential; For Discussion Purposes Only —

Comparison of Wall Street Consensus Estimates

[ Revenue ) ( Adjusted EBITDA |
pee P s = = s
Ain ((6%) (% (1% Ain (6% ((19%) (17%)
Estimates Estimates
$491
$2,273 it
$2,108 o] 100 $430
$1,943 S— T $1,949 52,230 5378 Q $387
- 52,037 ] 411 | $349
51,868 $345 117
2024E 2025E 2026E 2024E 2025E 2026E
10% 9% 8% % 19% 20% 20%
2% 7% 8% g 17% 18% 18%
18 14 5 18 15 5
Ll | S i | O s S
17 17 1 17 17 1
[ [ Feb20241) Consensus Current Consensus O Feb. 2024 LRP ]
Source:  Telluride projections per Telluride maragement as approved for Centerview's use by the Special Committes (“LRP”) and FactSet as of October 25, 2024. CENTER|VIEW PARTNERS

Mot Dellarsin millions.
in Reflects estimates as of February B, 2024 when revised Telluride LRP was shared with Centerview.




— Highly Confidential; For Discussion Purposes Only —

Disclaimer

This presentation has been prepared by Centerview Partners LLC (“Centerview”) for use solely by the Special Committee of theBoard of
Directors of Telluride, Inc. (“Teluride” or the “Company”) in connection with its evaluation of proposed strategic alternatives for Telluride and for
no other purpose. The information contained herein is based upon information supplied by or on behalf of Telluride and publidy available
information, and portions of the information contained herein may be based upon statements, estimates and forecasts providedby Telluride.
Centerview has relied upon the accuracy and completeness of the foregoing information, and has not assumed any responsibilityfor any
independent verification of such information or for any independent evaluation or appraisal of any of the assets or liabilites (contingent or
otherwise) of Telluride or any other entity, or concerning the solvency or fair value of Telluride or any other entity. Withrespect to financial
forecasts, Centerview has assumed that such forecasts have been reasonably prepared on bases reflecting the best currently awilable estimates
and judgments of the manag of Telluride as to the future financial performance of Telluride, and at your direction Centeview has relied
upon such forecasts, as provided by Telluride's management, with respect to Telluride. Centerview assumes no responsibility br and expresses
no view as to such forecasts or the assumptions on which they are based. The information set forth herein is based upon econamic, monetary,
market and other conditions as in effect on, and the information made available to us as of, the date hereof, unless indicated otherwise and
Centerview assumes no obligation to update or otherwise revise these materials.

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary description. In performing
this financial analysis, Centerview has considered the results of its analysis as a whole and did not necessarily attribute aparticular weight to any
particular portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considerng the analysisasa
whole, would create an incomplete view of the process underlying its financial analysis. Centerview may have deemed various ssumptions more
or less probable than other assumptions, so the reference ranges resulting from any particular portion of the analysis descrbed above should not
be taken to be Centerview's view of the actual value of Telluride.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice,
written or oral, rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board ofDirectors of
Telluride (in its capacity as such) in its consideration of strategic alternatives, and are not for the benefit of, and do na convey any rights or
remedies for any holder of securities of Telluride or any other person. Centerview will not be responsible for and has not provided any tax,
accounting, actuarial, legal or other specialist advice. These materials are not intended to provide the sole basis for evalating strategic
alternatives, and this presentation does not represent a fairness opinion, recommendation, valuation or opinion of any kind,and is necessarily
incomplete and should be viewed solely in conjunction with the oral presentation provided by Centerview.

CENTER|VIEW PARTMNERS
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Overview of Transaction Counter-Framework

king Draft

% of Tefuride Sasic Shares Oustanding

Souresr  Company filings. Certares materials and FaetSet as of October 30, 2024

More: Deollars and shary

0] Reflects Series A Preferred par value of $275mm as of March 2025 per Certares materials.

@ Based cn diluced shares ousszanding.

in millions. Analysis reflects 14.0mem Telluride common shares {net of VPF) and 12.8mm Class B commen shares awned by Luggage per company flings. Telluride diluted shares
cursranding includes ~139mm basic shares and the dilutive impact of ~4mm options with a weighted average exercise price of $34.68, ~ | 3mm RSUs and ~ Imm PSUs per company filings.

[ Telluride Counter-Framework
30 Day ¥Ywi 10 YWAP
Telluride Share Price $12.00 £13.00 514.00 $14.85 $15.00 $15.42
Cash Consideration to Luggage Commen Equity 520 520 20 520 $20 320
Phus: Csh to Exchangeable Senior Debentures 330 3 330 330 330 330
Plus: Cash / Telluride Commen Stock to Certares 23 54 86 109 13 124
IToH Consideration from Telluride 5373 404 5436 §459 $463 3474
Impiied § Discount to Certores Por Ve ' §252) $221) 3189} i188) s1e2) s151) #13zp
Certares Recovery Value nm. 19 346 $68 7 384 103
Amplied § Premium to Certares Recovery Value nm 336 §40 540 30 341 540
Teluride Common Stock Owned by Luggage 140 140 140 140 140 140 140
Teburide Common Share Price $1200 $13.00 §14.00 $I1485 $15.00 §1542 $l614
Total Common Stock Consideration $188 182 5196 $208 s210 5216 $126
Residual Consideration For Teburide Chss B Shares 5205 11 5239 5250 $252 $258 5267
Teluride Class B Common Stock Owned by Luggage 128 128 128 128 128 128 128
Implied Telluride Class B Common Stock Price slé02 51738 $18.69 $19.57 519.73 $20.15 $20.85
lAggregute Premium Paid B 56 560 560 360 561 560
% of Market Cop 8% 8% 8% 7% 1% 2é% 24%
\Premium vs. Current Telluride Share Price (S16.14) (0.7%) 1.5% 15.0% 21.3% mm FLR oY 9.1%
\Premium vs. Teluride Common Share Price 335% 335% 33.5% 30.8% 31.5% 30.7% 29.2%
|Premium vs. TeNuride |0-Day YWAP (515.41) % 11.6% % 26.9% me% 30.7% 383%
\Premium vs. Telluride 30-Day YWAP ($14.85) 7.9% 16.9% 25.9% 31.8% 30.8% 38T 40.5%
Implied Avg. Telluride Share Price (Common + B's Acq.) sl $15.08 $16.24 710 317.25 SIT.6T 31837
Premium vs. Telluride Camman Share Price 6% 6% 1é% Is% 5% 15% 4%
|Cash Consideration to Certares fassuming cash to Luggage Comman) 512 §27 43 554 356 362 572
[Teluride Common Stock to Certares. 312 27 343 354 356 362 72
# of Telluride Shares Iswed to Certares Lo 21 i E 38 40 44
Pfimauﬂvrzm‘\p'l 2% 0% e 4% 4% 44% 47%
[Towl Cash Ouclay for Telluride 3362 3377 3393 3404 406 12 422
[Total Teburide Shares kssued 10 21 31 7 is 40 44
% of Teduride Basic Shares Oustanding Issued ors 1.5% 1% 216% 2T% 29% 32%
Met Shares Recired 59 247 138 132 231 228 24
186% 178% 17.1% 16.6% 16.6% 16.4% 16.1%




— Preliminary Working Draft Subject to

Revision —

Overview of Consideration to Luggage Stakeholders

Certares initially invested $325mm in Luggage in March 2020

(

Telluride Counter-Framework

Telluride Share Price

$12.00

$13.00

$14.00

20 Day VWAP
§14.85

10 Doy YWAP  Current

$15.00 $15.42

$16.14

Ce il i i in W
Luggage Series A (Current Market Value: $31)

Luggage Series B (Current Market Value: $19)

Allocation between Luggage Series A and Series B shares to be determined

Consideration to Luggage Common Equity $20 $20 520 320 320 520 $20
Consideration to VPF (24mm shares) $29 $31 $34 536 $36 $37 $39
—
Consideration to Exchangeable Senior Det $330 $330 $330 330 $330 $330 10 \I Recewes b
Consideration to Certares 523 $54 386 5109 5113 5124 Receives
50% cash /
| 50% stock(!)
Estimated Lifetime Proceeds to Certares
Cash Proceeds Received by Certares (in 2021) 3281 $281 $281 5281 3281 3281 5281
Value of Telluride Shares Held by Certares (1.7mm) 21 22 24 25 26 26 28
Consideration to Certares Per Counter-Framework 23 54 86 109 13 124 143
Total Proceeds to Certares $325 $358 $391 $415 $420 $431 §452
Implied MOIC"™ 1.0x IIx 1.2x 1.3x 13x 1.3x I.4x
Imphied IRR™ 0%) % 10% 12% 13% 14% 15%
Consideration to Certares Per Counter-Framework vs Par Vaive ¥ ($252) ($221) ($189) (8166) (8162 (§151) ($132)
Souree:  Company filings and FactSet 3¢ of October 30, 2004
Mate: Deallars and shares in millians. Analysis refleces 14.0mem Telluride commen shares (net of VPF) and 128mm Class B common shares owned by Luggage per company filings. Luggage share count
includes ~1.2mm RSUs of which —0.4mm RSUs allocated to Series B and the remaining ~0.8mm RSUs allocated to Series A
(U] Consideration to Certares of 50% / 50% cash / stock. subject to Telluride not Bsuing more than 5% of BSO to Certares and not utilizing more than $435mm cash as part of 3 transaction (exchuding
rransacnen fees)
@ Refleces eaeal procesds 1o Certares | Cermres initial investment of $325men.
@) Reflects annual return to Certares based on initial investment of $325mm in March 2020 and proceeds of $252mm cash in March 2021, $29mm cash in April 2021, value of 1.7mm Telluride shares 2
and consideration per counter-framewark assuming close date of April 2025

) Reflects consideration to Certares less Series A Preferred par value. Reflects Series A Preferred par value of $275mm as of March 2025 per Certares materials.
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— Highly Confidential; For Discussion Purposes Only —

Special Committee “Roadmap Dashboard”

Key Telluride Workstreams

Potential Collapse of

[ Status Quo ] [ Poteniial Sefe of Telwide ] Dual-Class Share Structure

Management continues focus

AL SR Explore the sale of Company Telluride to acquire Luggage
Rm;tﬁgﬁﬂiﬂgﬁfﬂ on Understand the appropriate valuation for Telluride based on the latest LRP

Contemplate press release in the event :
Luggage publicly comments on Consider terms of engc.!gemen.t (if any)
and attendant messaging to Lindbergh

5

Continue to conduct due diligence
on Luggage

i \
1 1
1 1
) ]
: :
potential share collapse E :
1
‘ E |
Potential Parties E Strategic Rationale :
1
Determine extent of additional third E Consider collapse of share structure in i
party outreach (if any) ! the context of a sale of Telluride !
L AN ’
[ Guiding Principles for the Special Committee ]
=i
& X L)
Evaluate All Relevant The Right To Ensure That Actions Do Not Maximize
Strategic Alternatives Say “No” Constrain Strategic Value Shareholder Value

CENTER|VIEW PARTNERS




Potential lllustrative Sponsor Participants

i Fs'::ed [ Project Telluride Engagement ]
Sponsor ($bn)  ($bn)! Selected Internet Investments | Deals? Contacted Engagement
$1.000  ~$20 ancestry wRover
g T _‘5%_:—2_0 T i e o e s e __.___éa_l_‘;;.;______
KKR 624  ~19 Dlere  [ermmER
TPG 229 ~I1 Gl stackcommerce Uber
CVvC 210 ~29 @ etraveli ) ironsource
T BainCapital 185 ~12 St Gt OMRAKL  wonder
H&F 120 ~24 Ailto Scoutz4 axel springer gl o Jird
SILVERLAKE 104 ~21 nirbnt @ Expedicr
101 ~20 Khoros < il bipleseat Wmidseats
83 i :_” e - _()ﬂ;rUp i N SO 2
cenuina 8  ~I8  adera Cdamcesy  FLK ““opodo
Apay. 80 ~12 Bankrate  classpass - eosimaino
cerberus 65 ~4 I GorpPoint # comscore e
GLOBAL 56 -2 Finstocart .4 Postmates
ERAN 45 —14 7. Zocdoc
PROVIDENCE 25 -3 @ W ot RentPath
Memo: Wwestcie 6 K FLiP o ® (=) pock pxy
Source:  Public filings, Company websites and PiechBeook as of Movember |, 2024,

Moe: Financial sponsors sorred by AUM size.
(n Reflecrs size of larest privare equicy fund.
2) Reflects current and prior portdolio company investments 3cross INVesment types.

CENTER|VIEW PARTNERS




Potential Illustrative Strategic Participants

[ Project Telluride Engagement]

Mkt. Cap
Company ($bn) Hlustrative Strategic Rationale Contacted Engagement
B® Microsoft $3,051 = Integrates with Bing Search and Al products
" Alphabet 2,104 = imegues wih exsing vl scoch meta and experinces [roviws daa
amazoncom 2,077 = Leverages travel customer data to offer travel | experiences products and platform
Q) Meta 1,434 = Availabilty of unique content to drive engag and ad
IPMoRGAN Crase & Co 628 . ;Ju'ﬁzes. travel data and experiences products to enhance Chase travel portal

192 * Enhances premium cardholders value by providing exclusive content and bookings
157 = Lhilizes Telluride traffic to foster greater bookings and selection of travel opportunities
154 = Expands existing portfolio with travel bookings

88 = Enhances customer joumey with access to rich travel content | experiences opportunities

77 = Greater ability to drive travel discovery with new emphasis on ads | broader services
63 * Expands experiences and review content providing premi ience for
Trip.com 43 * Expands geographic reach and leverages Telluride brand globally
@ Pinterest 22 = Enriches travel content and engag furthering ability for ad
oxpodia group 21 = Ability to leverage user-generated content to drive bookings and engagement

5 * Provides enhanced scale and expands customer funnel

Fig = Integrates Telluride UGC for more fulsome recommendation /| booking ability
Sourcer  Public filings, Company websives and Facrser as of Movember 1, 2024, CENTER|VIEW PARTNERS

Mote: ‘Companies sorted by marker cap.
in Reflecrs latest valuanion as of last capical raise for privace companies.




— Highly Confidential; For Discussion Purposes Only —

lllustrative Analysis of Telluride Take-Private

A Luggage collapse may reduce the sponsor equity contribution in a potential Telluride take-private transaction, dependent
on the Telluride acquisition share price and reference share price at which an acquisition of Luggage is effectuated

[ lllustrative Analysis of Telluride Take-Private With and Without Luggage Collapse
IﬂnumthoLwCaﬂopsl “ A ing Luggage Collapse ")
1
I Reference Share Price: $14.00 i Reference Share Price: $16.13%
lllustrative Telluride Offer Price $17.50 $20.00 $22.50 I $17.50 $20.00 $22.50 $17.50 $20.00 $22.50
1
1
% Premium vs. Current Share Price 8% 24% 39% I 8% 24% 39% I 8% 24% 39%
1 1
i
Implied Total Equity Consideration $2,680 $3,063 $3,445 1 $2,264 $2,587 $2,911 $2,288 $2,615 $2,942
1
i i
Aggregate Premium Paid 5210 $593 $975 : $177 $501 s824 1 3179 $506 $833
1
Iia/5c qu0n oo ppntes iRt e oo NS NESS FLAED 8 ThUTI o
A in Aggregate Premium vs. No Luggage Collapse I: $33) ($92 (3151) (331 ($87) ($143) 1
el s S e S S s DD B e S
i i
Telluride Cash On Hand (YE24E) $855 $855 $855 I $462 $462 $462 I $433 $433 $433
1
1
lllustrative Sponsor Equity $855 $1,238 $1,620 I $832 $1,155 $1,478 $884 $1,211 $1,538
1 1
i i
. s v b i R Do e o bty o St ey e oty e 1
A in Sponsor Equity vs. No Luggage Collapse 1, (323) ($83) (§142) | +330 ($26) ($82) ]
e D S P S R R i R S SR
1 1

Sourcer  Telluride projections as of October 2024 per Telluride management (“Prelimirary Ocrober LRP™) and FactSer as of Movember 1, 2024,

Moe: Dollars in millions. Cash excluding deferred merchant payables and FDSO of | 53mm per Telluride management. Assumes ransac tion close and balance
sheer asof CYE'2024. LBO analysis assumnes PF net leverage of 6.0x, minimum cash of $100nwn and acqusition trarsaction fees o f$75mm.

n Assumes Luggage closing cash balance of $0. Reference share price of $14.00 and $16.13 implies an average price paid for the Telluride shares owned by CENTER|VIEW PARTNERS
Luggage, net of the shares related to the VPF, of $16.24 and $18.38, respectively.

[ri] Reflects current Telluride share price.
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Disclaimer

This presentation has been prepared by Centerview Partners LLC (“Centerview”) for use solely by the Special Committee of theBoard of
Directors of Telluride, Inc. (“Teluride” or the “Company”) in connection with its evaluation of proposed strategic alternatives for Telluride and for
no other purpose. The information contained herein is based upon information supplied by or on behalf of Telluride and publidy available
information, and portions of the information contained herein may be based upon statements, estimates and forecasts providedby Telluride.
Centerview has relied upon the accuracy and completeness of the foregoing information, and has not assumed any responsibilityfor any
independent verification of such information or for any independent evaluation or appraisal of any of the assets or liabilites (contingent or
otherwise) of Telluride or any other entity, or concerning the solvency or fair value of Telluride or any other entity. Withrespect to financial
forecasts, Centerview has assumed that such forecasts have been reasonably prepared on bases reflecting the best currently awilable estimates
and judgments of the manag of Telluride as to the future financial performance of Telluride, and at your direction Centeview has relied
upon such forecasts, as provided by Telluride's management, with respect to Telluride. Centerview assumes no responsibility br and expresses
no view as to such forecasts or the assumptions on which they are based. The information set forth herein is based upon econamic, monetary,
market and other conditions as in effect on, and the information made available to us as of, the date hereof, unless indicated otherwise and
Centerview assumes no obligation to update or otherwise revise these materials.

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary description. In performing
this financial analysis, Centerview has considered the results of its analysis as a whole and did not necessarily attribute aparticular weight to any
particular portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considerng the analysisasa
whole, would create an incomplete view of the process underlying its financial analysis. Centerview may have deemed various ssumptions more
or less probable than other assumptions, so the reference ranges resulting from any particular portion of the analysis descrbed above should not
be taken to be Centerview's view of the actual value of Telluride.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice,
written or oral, rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board ofDirectors of
Telluride (in its capacity as such) in its consideration of strategic alternatives, and are not for the benefit of, and do na convey any rights or
remedies for any holder of securities of Telluride or any other person. Centerview will not be responsible for and has not provided any tax,
accounting, actuarial, legal or other specialist advice. These materials are not intended to provide the sole basis for evalating strategic
alternatives, and this presentation does not represent a fairness opinion, recommendation, valuation or opinion of any kind,and is necessarily
incomplete and should be viewed solely in conjunction with the oral presentation provided by Centerview.

CENTER|VIEW PARTNERS
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indicates that confidential information has been omitted, pursuant to Rule 24b-2 of the Securities
and Exchange Act of 1934, as amended, and filed separately with the Securities and Exchange Commission.
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Disclaimer

This presentation has been prepared by Centerview Partmers LLC (“Centerview”) for use solely by the Special Committee of the Board of
Directors of Telluride, Inc. (“Teluride™ or the “Company”) in connection with its evaluation of proposed strategic alternatives for Telluride and for
no other purpose. The information contained herein is based upon information supplied by or on behalf of Telluride and publicly available
information, and portions of the information contained herein may be based upon statements, estimates and forecasts provided by Telluride.
Centerview has relied upon the accuracy and completeness of the foregoing information, and has not assumed any responsibility for any
independent verification of such information or for any independent evaluation or appraisal of any of the assets or liabilities (contingent or
otherwise) of Telluride or any other entity, or concerning the solvency or fair value of Telluride or any other entity. With respect to financial
forecasts, Centerview has assumed that such forecasts have been reasonably prepared on bases reflecting the best currenty available estimates
and judg of the manag of Telluride as to the future financial performance of Telluride, and at your direction Cente rview has relied
upon such forecasts, as provided by Telluride’s management, with respect to Telluride. Centerview assumes no responsibility for and expresses
no view as to such forecasts or the assumptions on which they are based. The information set forth herein is based upon economic, monetary,
market and other conditions as in effect on, and the information made available to us as of, the date hereof, unless indicated otherwise and
Centerview assumes no obligation to update or otherwise revise these materials.

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary description. In performing
this financial analysis, Centerview has considered the results of its analysis as a whole and did not necessarily attribute a particular weight to any
particular portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considering the analysis as a
whole, would create an incomplete view of the process underlying its financial analysis. Centerview may have deemed various a ssumptions more
or less probable than other assumptions, so the reference ranges resulting from any particular portion of the analysis described above should not
be taken to be Centerview's view of the actual value of Telluride.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure, and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and any other advice,
written or oral, rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board of Directors of
Telluride (in its capacity as such) in its consideration of strategic alternatives, and are not for the benefit of, and do not convey any rights or
remedies for any holder of securities of Telluride or any other person. Centerview will not be responsible for and has not provided any tax,
accounting, actuarial, legal or other specialist advice. These materials are not intended to provide the sole basis for evaluating strategic
alternatives, and this presentation does not represent a fairness opinion, recommendation, valuation or opinion of any kind, and is necessarily
incomplete and should be viewed solely in conjunction with the oral presentation provided by Centerview.

CENTER|VIEW PARTNERS
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Executive Summary

= Managementand advisors have continued to progress the workplan discussed with the Special Committee
— Luggage
* Duediligence is ongoing
— Project Lindbergh
* [l provided comments on the draft NDA on November 12
* Review of potential diligence materials ongoing

* The presentation materials included herein provide Centerview's preliminary financial analysisand a
review of contemplated potential strategic alternatives

— The financial analysisreflects the LRP delivered November | 1, 2024 (the “Preliminary November LRP")

Today’s Agenda:

? Centerview’s Preliminary Financial Analysis } ? Review of Potential Strategic Alternatives ]

CENTER|VIEW PARTNERS
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Special Committee “Roadmap Dashboard”

Key Telluride Workstreams

. Potential Collapse of
[ Status Quo ] [ Potential Sale of Telluride ] Do Gl epaiier i
Management continues focus d :
AL SR Explore the sale of Company Telluride to acquire Luggage
Contemplate press release in the event
Luggage publicly comments on Understand the appropriate valuation for Telluride based on the latest LRP
potential share collapse
Consider terms of engagement (if any) E Continue to conduct due diligence
and attendant messaging to Lindbergh ! on Luggage
1
1
it |
Potential Parties E Strategic Rationale
Determine extent of additional third E Consider collapse of share structure in

party outreach (if any) ! the context of a sale of Telluride

1
LS T
[ Guiding Principles for the Special Committee
e X $ 1
Evaluate All Relevant The Right To Ensure That Actions Do Not Maximize
Strategic Alternatives Say “No” Constrain Strategic Value Shareholder Value

CENTER|VIEW PARTNERS
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Preliminary Financial Analysis

Methodology Relevant Metrics Implied Share Price Range
2025E Adi. 5.75x - 7.50x 2025E; '
EBITDA 2025E Adj. EBITDA: $330 $13.75 $i7.50
Selected Public L |
Trading
Comparables "
2026E Adj. 5.25x - 6.75x 2026E;
EBITDA 2026E Adj. EBITDA: $415 $15.75 $19.75
el NTM Adj 80x- 11.0x NTM
Precedent # e i $18.25 $24.50
i EBITDA ™ NTM Adj. EBITDA: $321
Transactions
Discounted Cash Terminal 12.0% - 14.5% WACC;
Flow Anulysis ) Multiph 5.75x - 7.50x NTM Adj. EBITDA Muttiple okt FELE
52-Week Trading R Lt Lo 911012024 $13.23 $28.56
Bibeeddbbat By 2o High: 312212024 : "
Low: %,g
Analyst Price Targets $11.00 $25.00
High: B]nmmm

Source:  Preliminary November LRP, Wall Sereet research, Company filings and FactSer as of November 12, 2024,

Mete: Dellars in millions, except per share values Refleces net debr of ($2 1 4mm) and FDSO of | 53mm per Telluride management.

n Share price rounded to the nearest $0.25. CENTER|VIEW PARTNERS
) NTM adjusted EBTDA reflects Q4"24E plus 0% of CY25E per Telluride managemene.

3) 52-week trading range based on closing share prices.
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Selected Public Trading Comparables

Equity Rev Growth (%) EBITDA Margin (%) EV | EBITDA

Company ($bn)  EV($bn)  NTM cY2s cY26 NTM cY2s cY26 NTM cY'25 CY'26
Expedia $25.0 $26.1 7% 8% 7% 22% 2% 2% 8.4x 8.2x 7.5x
CarGurus 4.1 39 8% 9% 10% 28% 28% 28% 14.1x 13.9x 12.8x
Yelp 28 24 5% 5% 5% 24% 24% 25% 6.8x 6.7x 6.2x
Sabre Corporation 1.5 6.0 5% 5% 4% 21% 2% 22% 9.0x 8.7x B.4x
Nerdwallet 12 1.1 12% 12% 12% 17% 18% 17% 8.7x 8.4x 7.5x
Angi 1.0 N (6%) (4%) 6% 13% 13% 14% 7.8x 7.8x 6.7x
Average 5% 6% 7% 21% 21% 21% 9.1x 9.0x 8.2x
Median 6% 7% 7% 21% 22% 22% 8.5x 8.3x 7.5x
Telluride (Consensus) $2.2 $2.0 6% 7% 7% 18% 18% 18% 5.8x 5.7x 5.2x
Telluride (LRP)"" 522 52.0 7% 6% 10% 17% 17% 19% 6.1x 6.0x 4.7x

Source: Preliminary Movember LRP, Company filings and FaceSer as of Movember 12, 2024, CENTER|VIEW PARTNERS

Motee  Dollarsin billions.
n NTM LRP figures reflect Q4'24E plus 80% of CY'25E per Telluride management.
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Selected Precedent Transactions

Selected acquisitions of public U.S. consumer technology / internet companies since 2015 with deal size between $1bn and $10bn

EVINTM NTM Financials
Rev. EBITDA
Date Acquiror Target EV ($bn) Revenue EBITDA Growth Margin
71921 Thoma Bravo Stamps.com $6.6 8.3x 28.8x 0% 29%
&/10/19 Apollo Global Management Shutterfly 27 I.2x 7.8x 2% 16%
12/10/18 Tivity Health Mutrisystem 1.3 1.8x 12.7x 7% 14%
712417 Internet Brands WebMD 28 3.8x 11.3x 4% 34%
71317 Red Ventures Bankrate 1.4 2.7x 10.9x 13% 25%
7125/16 Verizon Yahoo (Operating Business) 45" 1.3x 5.3x (5%)® 24%
428/16 CPPIB Hotelbeds 13 09x 87x" 9% 10%"
11/4/15 Expedia HomeAway 34 5.0x 20.6x 3% 25%5
5/12/15 Verizon AOL 44 1.6x 85x 5% 19%
21215 Expedia Orbitz 1.6 |.6x 9.6x 5% 17%
Median 1.7x 10.2x 5% 22%
Mean 2.8x 12.4x 7% 21%

Source: Company filings and FacrSer

Mote  Dollarsin billions.

(n Transacrion value reflects revised Verizon offer per company fllings.
2) Reflects revenue ex-TAC

3) NTM mulvple refleces Fr201 6EEV [ EBITA per Wall Street ressarch.
(4) INTM figures reflect 201 8E finandals per Wall Street ressarch.

5) Reflecrs 201 6E metrics per merger proxy.

CENTER|VIEW PARTNERS
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Discounted Cash Flow Analysis

Fiscal Year Ending December 31, Terminal
Q4'2024E 2025E 2026E 2027E 2028E 2029E Year (NTM)
Revenue $394 $1,930 $2,130 $2,340 $2,540 $2,740 $2,956
% Growth 1% 6% 10% 10% 9% 8%
EBITDA $57 $330 5415 $485 $560 $645 $696
% Margin 15% 17% 19% 21% 22% 24%
() D&A (328) (397) ($85) (394) ($102) ($110)
{-) SBC (35) (135) (149) (164) (178) (192)
Burdened EBIT (56) 598 181 $228 $281 $344
% Margin (1%) 5% 8% 10% 1% 13%
(-) Taxes" $34 ($25) ($45) (357) ($70) (386)
Tax Rate % nm 25% 25% 25% 25% 25%
NOPAT $28 574 5136 $171 5210 $258
(+) D&A 28 97 85 94 102 1o
(+) Ain NWC 21 19 21 23 25 27
(-) CapEx (22) 7 (85) (34) (102) (110)
Unlevered Free Cash Flow $56 5112 $157 5194 $236 $285
% Margin 14% 6% 7% 8% 9% 10%
[ Enterprise Value ($mm) ] [ Implied Share Price® ]

Discount Terminal NTM EBITDA Multiple
Rate 5.75x 6.63x 7.50x
12.0% $2,956 $3,292 $3,628
13.3% $2,809 $3,126 $3,442
14.5% $2,671 $2,970 $3,269

Sourcer Preliminary Movemnber LRP.

Mote:

n
2)

Dollarsin millions. Valuation as of Seprember 30, 2024. Reflects net debr of (321 4mm) and FDSO of | 53rem per Telluride managernent. Assumes mid-period

discounting convention. Tax rate as provided by Telluride maragement.

Reflects projected cash inflow in Q4°24E due to estimated over payment of taxesin QI -Q3724.

Share price rounded to the nearest $035.

Terminal NTM EBITDA Multiple

5.75x 6.63x 7.50x
$20.75 $23.00 $25.25
$19.75 $21.75 $24.00
$19.00 $20.75 $22.75

CENTER|VIEW PARTNERS
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Telluride WACC Analysis

[

Weighted Average Cost of Capital

Equity Total Debt | Beta Cost of Equi
Company Value Debt __Equity Levered” Unlevered ™ Risk-Free Rate”! 470%
Expedia $25,003  $6,263 25% 1.414 1.180 Unlevered Beta 1.09
CarGurus 4,112 - - 1.205 1.205 Target Debt / Equity¥ 13%
Yelp 2,822 - - 0.991 0.991 Levered Beta 1.20
Sabre Corporation 1,493 5212 349% 1.633 0.434 Historical Risk Premium®™ 717%
MNerdwallet 1,188 - - 1.338 1.338 Market Size Premium'’™ 121%
Angi 1,013 500 49% 1.384 0.995 Cost of Equity 14.5%
75th Percentile 43% 1.406 1.199 . g
ost of
Median 13% 1.361 1.088 % .
. Pre-Tax Cost Of Debt' 6.9%
25th Percentile - 1.238 0.992
After-Tax Cost Of Debt 55%
Memo:
Tellurid 2,179 98 41% 1.218 0.919 Tockio 2L.0%
elluride : 2 i P
2 o | WACC Ciz5%)
| WACC Sensitivity ]
lllustrative Unlevered Beta
0.90 1.00 1.10 1.20
z
E- 0% 124%  130%  138%  145%
‘i IS% | IZL1%  128%  135%  143%

Source: Bloomberg, Duff & Phelps Valuaton Handbeok, company filings and FacrSer as of Movember 12, 2024,

MNote  Dollarsin millions.

(n For each comparable, represents 2-year, weeldy adjusted bera, benchmarked against S&P 500.
) Unlevered bera equals (Levered Bera/(1 + ({| - Tax Rate) * Debt/Equiry}).

(3) Current spot US 20-year treasury note yield.

4) Based on peers.

i5) Historical rigk premium and size premivm per Duff & Phelps.

(&) Based on YTW of Telluride Term Loan B.

[k} US corporate i rate.

30% 11.9% 12.6% 13.3% 14.0%

CENTER|VIEW PARTNERS




€) Review of Potential Strategic Alternatives
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Evaluation of Potential Uses of Capital

= Telluride has ~$ 1. 1bn of cash on hand and ~$200mm remaining under its $250mm share repurchase program
= Significant cash balance provides Telluride optionality for how it chooses to allocate its capital

Organic
Investment

=
Y

Share
Repurchases

a—
Y

Benefits

Considerations

Opportunity

Allows Telluride to enhance its
competitive position by strengthening its
core capabilities

Investments can be more closely aligned
with strategic priorities, with management
maintaining greater control over timelines
and outcomes

Can signal management’s confidence in the
Company’s performance / future outlook

Increases EPS with potential to improve
valuation, benefitting existing shareholders

Provides immediate access to new markets
or products, providing near-termimpact to
financial profile (e.g., revenue growth)

Strong M&A opportunity can unlock
revenue and cost synergy benefits

Preliminary November LRP already
accounts for organic investments

Unclear magnitude and timing of return on
investment

Timing and business performance

Does not fundamentally impact the
operations of the business

Increases interests of Luggage

Understanding actionability of potential
M&A pipeline

Risk of integration challenges thatcould be
disruptive to the business

r./ -
K

n

\.5___/;

CENTER|VIEW PARTNERS I
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Premium Paid at Various Telluride Share Prices per Framework

( Aggregate Premium Paid and % of Market Cap
Implied Aggregate Premium %
of Market Cap is fixed at
~2.8% below §14 | sh
$60 $60 $60
. 2.5% =
2.6% o 2.3%
. s
Telluride YWAPS = Aggregate Premium Paid
10 Day; 14,23 Aggregate Premium Paid % of Market Ca
30 Day: $15.61 FEITEI T of Mulet Cop
$13.00 $14.00 $15.00 $16.00 $17.00
Telluride Share Price
[ % Premium for Class B Shares
33.5% 33.5%
O 31.5%
© < . 29.5%
o 27.5%
O
% Premium for
Class B shares is % Premium for Class B shares decreases
fixed at 33.5% at by (200 bps) for every dollar increase in
orbelow §14 | sh Telluride share price above $14/ sh
$13.00 $14.00 $15.00 $16.00 $17.00
Telluride Share Price
Source: Company filings, Certares materials and FactSer as of November 12, 2024.
MNote: Dollars in millions. Analysis reflects | 4.0mm Telluride common shares (net of VPF) and | 2.8mm Class B comman shares owned by Luggage per compary CENTER|VIEW PARTNERS

filings Telluride diluted shares curstanding includes ~1 3%mm basic shares and the dilutive impact of ~3mm options with a wel ghred average exercise price of
$35.63, 1 2mm RSUs and ~1 mm PSUs per company flings.
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Overview of Transaction Framework

[ Framework ] [ Commentary ]
Telluride Share Price $13.00 $14.00 $15.00 $16.00 $17.00 & .
Cash Consideration to Luggage Comman Equity 520 520 520 520 520 0 Luggage ORNTOI L DeCIVG $20mm of
Plus: Cash to Exchangeable Senior Debentures 330 330 330 330 330 cash consideration
Plus: Cash | Telluride Common Stock to Certares 54 86 13 140 166 — Potential for Luggage Common to
[Total Consideration from Telluride $404 5436 $463 5490 $516 | receivaaddiconal consideration above
Implied § Diseount e Certares Par Value ! %221 (5189) i$162) ($135) (s109) $20mm if Telluride Ishare pricas above
Certares Recovery Value 519 546 e 599 $126 %14, but would not increase total
Implied § Bremium to Certoves Recovery Value 536 $40 $40 540 340 consideration from Telluride
= 5 it 5 i i Reflects value of 26.8mm Telluride shares
elluride Camman d by Luggage 140 14, 140 14 14
Tohrid Conmn Share Pric 000 sem  ssw  siew  som Crediy Listes fen S 3ean of
Total Commaon Stack Consideration $182 5196 5210 s2114 5138 g ot s
Framework assumes the following premia
Resitual Consideration For Telluride Class B Shares s 5239 252 5265 5217 based on Telluride’s share price:
Telluride Class B Commen Stock Crwmed by Luggage 128 128 128 128 128 ] ) )
Implied Telluride Class B Common Stock Price $17.38 $18.69 $19.13 sa.m — Fixed% premium paid for Class B
shares of 33.5% at or below Telluride
|Aggregate Premium Paid price of $ 14/sh (implies aggregate

% of Market Cap
Premium vs. Current Telluride Share Price (514.26)
Premium vs. Reference Telluride Share Price
Premium vs. Telluride 10-Day VWAP ($16.23)

premium paid of ~$60mm at $ 14/sh)

— Decreasein % premium paid for Class
B shares by (200 bps) for every dollar

Pr vs. Telluride 30-Day VWAP (515.61) increase in Telluride price above

$14/sh, linearly extrapolated; total
Implied Avg. Telluride Share Price (Common + B's Acq.) 515.08 s16.24 51725 518.25 519.23 proceeds to Certares notto exceed par
Premium vs. Reference Telluride Share Price 16% 16% 5% 4% 13%

value of ~$275mm (as of March 2025)
0 Consideration to Certares of 50%/ 50%

556 $70 583 cash [ stock, subject to max cash outlay of

Telluride Commen Stock to Certares $27 343 356 $70 583 $435mm per management stated

;ﬁ*’moi'::h:f:’“ 0 Gerames :;'; 33;; L‘:': i ;; 5 ‘:: preference and new issuance to Certares

Tares L, 3 .. . .

Tt Cash Outla for Telhmide P Rie s106 R 43 limited to less t]:lan 5% of Telluride basic
Total Telluride Shares lssued 21 Y] 18 44 49 shares outstanding

% of Telluride Basic Shares Oustanding ksued 15% 1% 7% 31i% 35%
Met Shares Retired 47 138 1.1 ns 119

% of Telluride Basic Shares Oustanding 17.7% 171% 16.6% 16.1% 158%

Source: Company filings, Certares materials and FactSer as of November 12, 2024,
Mote: Dollars and sharesin millions. Analysis reflects | 4.0mm Telluride commen shares (net of VPF) and 1 2.8mm Class B common shares owned by Luggage per company filings. Telluride diluted shares
ourstanding includes ~1 3%mm basic shares and the dilutive impact of ~3mm opuions with 2 weighted average exercise price of $35.63, —1 2mm RSUs and ~| mm PSUs per company filings. 13
{n Reflecrs Series A Preferred par value of $275mm as of March 2005 per Cerrares materials.
) Based on diluted shares outstanding
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Overview of Consideration to Luggage Stakeholders

Certares initially invested $325mm in Luggage in March 2020

[

Telluride Framework

Telluride Share Price

$13.00

$14.00

$15.00

30 Day VWAP
$15.61

$16.00

10 Day VWAP
$16.23

$17.00

Consideration Received in P

posed Transaction

Luggage Series A (Current Market Value: $30)

Luggage Series B (Current Market Value: $21)

Allocation between Luggage Series A and Series B shares to be determined

Consideration to Luggage Common Equity 320 520 520 520 320 320 520
Consideration to VPF (2.4mm shares) 331 $34 $36 $38 $39 $39 341
Consideration to Exchangeable Senior Debentures $330 $330 $330 $330 $330 $330 $330
Consideration to Certares 354 586 5113 5129 $140 Fl48 5166 —
Estimated Lifetime Proceeds to Certares
Cash Proceeds Received by Certares (in 2021) 3281 5281 5281 3281 381 281 3281
Value of Telluride Shares Held by Certares (1.7mm) 2 24 26 7 7 18 ¥al
Consideration to Certares Per Counter-Framework 54 B& 113 129 140 146 166
Total Proceeds to Certares $358 $391 $420 $437 $448 $454 $476
Implied MOIC ™ I.1x 1.2x 1.3x 1.3x 1.4x 1.4x 1.5x
Imp.ﬁedIRR"' 5% 10% 13% 14% 15% 16% 17%
Consideration to Certares Per Counter-Framework vs Par Value " ($221) ($189) ($162) ($148) ($135) $129) ($109)

Source: Company flings and FactSer as of November 12, 2024

Mote: Dollars and sharesin millions. Analysis reflects | 4.0mem Telluride commaon shares (net of VPF) and |2 8mm Class B common shares owned by Luggage per company filings. Luggage share count

includes ~1 2mem RSUs of which ~0.4mm RSUs allocated to Series B and the remaining ~0 8mm RSUs allocared o Series A

50% cash |

=

| 50% stock(!) )

in Consderation to Certares of 50%/ 50% cash / stock, subject to Telluride not issuing more than 5% of BSO o Certares and not utilizing mare than $435mm cash aspart of a rranmcrion (excleding
vransaction fiees).

) Reflects towal procesds to Cerrares [ Certares initial investment of $325mm.

3 Reflects annual retum to Certares based on initial investment of $325mmin March 2020 and proceeds of $252mm cash in March 2021, $2%mm cash in Apri 2021, value of | 7mm Telluride shares

and consideration per framework assuming close date of April 2025

“ Refleces considerarion to Cerrares less Series A Preferred par value. Reflects Series A Preferred par value of $275mm as of March 2025 per Cerrares materials.
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lllustrative Future Share Price Analysis

[ Future Share Price Analysis for lllustrative Framework ]
Assumed Multiple of 5.8x{" EY | NTM EBITDA

= Status Quo Ix multiple
Illustrative Framework uplift reflects $37.50

$4.97 | share®

$34.97

$14.26
$12.95
Current 2024 2025 2026 2027 2028

Value Creation vs 5Q
Ilustrative Framework (6%) (0%) +3% +5% +7%

Net Leverage
Status Quo (0.6x) (1.4x) (1.9x) (2.4x) (2.9x)
Ilustrative Framework 0.7x (0.1x) (0.8x) (1.5x) (2.1x)

Source  Company filings, Preliminary November LRP and FactSet as of Movember |2, 2024
Mg Dollars and shares in millions except per share prices. Reflects projected balance shest figures per Telluride management Analyss assumes illustrative Luggage consideration of $20mmin cash. Assumes.

ilhuserative transaction expenses of $17.5mm per Telluride Management. Telluride diuted shares ding includes ~1 39mm basic shares and the dil impact of ~3mm options with 2 weighted average
exercise price of $35.63, ~| 2mm RSUs and ~1 mm PSUs per company filings. Reflects Telluride reference share price of §15. 15
n Reflects NTHM Telluride multiple 2s of November 12, 2024

2) Assumes multple uplift of | .0x to current multiple.
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lllustrative Transaction Considerations & Pro Forma Impact

[ Transaction Considerations ] [ Impact of Aggregate Premium Paid to 2027E EPS(") ]
* The aggregate premium paid by Telluride is a key Reflects current framework
consideration in determining the attractiveness of a potential $1.45 $1.44 Sias $1.43 —

i

Aggregate Premium

to Luggage common equity and Certares recovery value

acquisition of Luggage ;

* To lower the aggregate premium paid, Telluride would need to $1.31 '
reduce the % premium paid for Telluride’s Class B shares L

* The two potential levers available to Telluride are proceeds paid ’—‘ .
5Q $40 $50 :

— The distribution of consideration to Certares and Luggage to
be determined by the respective parties

— Current Luggage equity value of ~§5/mm Avs 5Q +10% +10% +10% +9% +9%
[ Impact to Telluride Capitalization(!) ] [ Pro Forma Telluride Structure(/)? ]
s 2024)  Txn Ad PF (Q4'24
) R(TE ) e (Q4249) Shares % of Total

2026 Convemble. .Sr. Notes $345 $-- $345 i) Eogwaic.  Vouae
Tort boan 1 iy 00 - 500 rrelieride SHY]| Common Stock 108 78% a%
Finance Leases 53 = 53 Certares  Common Stock ) 1% 1%
Total Debt $898 §—- $898 Lo Common Stock 16 12% 6%
Cash $1,100 (5424) $676 Class B 13 9% 50%
Net Debt (5202) +$424 $222 Ulustrative Post-Transaction Structure

o Shares %.of Total :
LTM EBITDA 5315 5315 fexx] Ecosemic. Voling
Gross Leveroge 29x - 29x Telluride SH's | Common Stock 1 95% 95%
Nt s (06%) o o7 Certares Common Stock 5 5% 5%

Economic and voting ownership to be aligned as a result of retiing
Telluride shares owned by Luggage
Source: Preliminary Movember LRP, Company filings and FactSet as of November 12, 2024
More: Dollars and sharesin millions. Analysis refleces | 4. 0mm Telluride commen shares (net of VPF) and 12.8mm Class B common shares
owned by Luggage per company filings. Assumes transacrion fiees of $17.5mm. Analysis assumes cash interest of 4%. CENTER|VIEW PARTNERS
{n Reflects Telluride reference share price of §15.
) Reflects basic shares outsanding. Certares ownership excludes RSUs granted o its Senior Managing Director.
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lllustrative Analysis of Telluride Take-Private

A Luggage collapse may reduce the sponsor equity contribution in a potential Telluride take-private transaction, dependent
on the Telluride acquisition share price and reference share price at which an acquisition of Luggage is effectuated

[ lllustrative Analysis of Telluride Take-Private With and Without Luggage Collapse

IA:wum'ng No Luggage Collapse I : A ing Luggage Coll m

: Reference Share Price: $14.00 | Reference Share Price: $16.00
lllustrative Telluride Offer Price $17.50 $20.00 $22.50 : $17.50 $20.00 $22.50 : $17.50 $20.00 $22.50
| |
% Premium vs. Current Share Price 3% 0% 58% : 3% 40%  58% : 3% 40%  58%
| |
| |
Implied Total Equity Consideration $2,674  $3,056  $3,438 | $2,258 $2,580 $2,903 | $2,281 $2,607 $2,932
| |
| |
Aggregate Premium Paid $495 3877 $1,259 : $418 $741 $1,063 : $422 $748 $1,074
lumpnne g aess s oeme s Bes snmemmmne socr
A in Aggregate Premiumn vs. No Luggage Collapse I ! (377) ($136) (3196) I ($73) ($129) ($185) !
e R SO R S R e e
1 1
Telluride Cash On Hand (YE'24E) $855 $855 $855 1 3462 $462 $462 | 3435 $435 $435
| |
| |
lllustrative Sponsor Equity $849 $1,231 $1,613 : $826  $1,148 $1,471 : $876  $1,201 §$1,527
| |
e T e Sty fommomemeeo oo
A in Sponsor Equity vs. No Luggage Collapse 1! (323 ($83) ($142) | +327 ($29) ($86) i
[
R e e e [ as R s eats
Sourcer  Telluride projections as of My ber per Telluride (" Preliminary M ber LRP™) and FacrSer as of Movember 12, 2024,
Mone: Dollars in millions. Cash excluding deferred merchant payables and FDSO of | 53mm per Telluride filings. Assumes rransactio n close and balance sheer as of
CYE'2024. LBO analysis assumes PF net leverage of 6.0, minimum cash of §100mm and acquisition transaction fees of $75mm. CENTER|VIEW PARTNERS
n Assumes Luggage closing cash balince of $0. Reference share price of §14.00 and $16.00 implies an average price paid for the Telluride shares owned by

Luggage, nex of the shares related to the VPF, of $16.24 and $18.25, respectively.
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Telluride’s Historical Share Price Performance

[ Telluride Share Price Over Time (Nasdaq Rebased to Telluride) ]
coviD Feb 14, 2022
Decline Announced Q42| earnings missing
street estimates for top | bottom fine; Feb 12, 2024
announced an §-1 fora fargpoge (ded updated 130
¥65 PO o Vo 15 amouncng fonstion of Specsl +115%
potertial PO of Vaik (2%) Committee to evaluate potential
$60 strategic altenatives +14%
$55
350
$45
340 May 8, 2024
Announced Q 1’24 earnings.
$35 ko Luggage filed updated 13D
outlining pause in third party
$30 A transaction discussions: (29%)
$25 % &
$20 <> o
. & $14.26
$15 _ )¢ (53%)
$10 Eeb 18, 202] Moy 8 2021 Augd, 2022 Feb 14, 2024 August 6, 2024
Announced Q420 eamings Announced Q321 eamings and Announced Q222 earnings Anncunced Q4’23 eamings Announced 0224
$5 highlighting recavery in travel | | departure of Co-Founder and CEQ: | | highlighting strong demand in leisure | | highlighting strength of experiences B
demand past COVID: +4% (10%) travel: + 9% business: +9% sxomE (175)
s0 -

Jan-20 May-20  Sep-20  Feb-21 Jun-21  MNov-21  Mar-22  Aug-22 Dec-22  May-23  Sep-23  Feb-24  Jun-24  Nov-24

== Telluride == Nasdaq |

CENTER|VIEW PARTNERS 19
Source: Company filings and FactSet as of Movember 12, 2024,
Mo Percentages in annotations reflect one-day impact unless ified
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Historical Share Price Performance and Multiple Evolution

1
{ L5Y Share Price Performance ] 1 { L5Y EV/ NTM EBITDA Evolution(!) }
1
1
1
! | Average Multiples |
$20 i 00 Telluride  Peers
1 5 L.Ux .
s el LIy 6.8x 8.5%
$70 | 45.0x L2y 6.7x 9.4x
1
! L3y 7.8x 11.0x
$60 1 L5Y 12.6x 13.8x
1
: 35.0%
$50 '
' 300x
1
1
40 I 950
$32 : ‘ l*
\ 200 i
330 : e '
1
L 150x
20 1
$ : B8.5x
\100x 2 .
! 97 U"' " ks
5o $14.26 |  7.9x L.‘ J 5.Bx
(55%) |  S0x (2.1x)
1
1
30 : 0.0x
MNov-19 MNov-20 MNov-21 MNov-22 MNov-23 MNov-24 MNov-19 Nov-20 MNov-21 MNov-22 MNov-23 MNov-24
i
[ we=_Telluride === NASDAQ Peer Median
Source: Company filings and FactSer as of November 12, 2024. CENTER|VIEW PARTNERS 20

Motee  Telluride peers include: Angi, CarGurus, Expedia, Nerdwallet, Sabre Corporaion and Yelp.
in Based on consensus estimares.




— Highly Confidential; For Discussion Purposes Only —

Analyst Price Targets for Telluride

PT Prem I (Disc)

Broker Date Price Target to Current Valuation Methodology
- N“fél_mm Nov-24 | s25  47s% 6.4x NTM+| EV/EBITDA, 105x NTM+1 P/E
(.,‘;'.",‘""”” — | 524 i 70% Fundamental based an EVIGAAP EBITDA + DCF / 30% M&A
Sachs Target Price
TRUIST fiH Aug 24 21 4T% 8.0x '25 EVIEBITDA
B RILEY Nov-24 $20 +40% 6.8x '25 EVIEBITDA
SOTP: 7x Breckenridge ‘25 PIE, | 5x Vail ‘25 Rev, 2x Fairview 25
i[5 Rt Nov-24 $20 +40% * mrides * ™
Rev
EmETIC Nov-24 $20 +40% 7x 25 EVIEBITDA
$ UBS Nov-24 $17 +19% Blended |.1x EV/Revenue and éx EV/EBITDA
BMO 9 Nov-24 $17 +19% 6x'25 EV/EBITDA
WEDBUSH Nov-24 517 v19% DCF (12.5% WACC, 2.5% terminal growth rate)
Farn )
citi MNov-24 516 +12% 5x '25 EV/EBITDA
A DAVIDSOY Aug-24 516 +12% 6.6x "25 EV/EBITDA
JPMorgan Nov-24 $14 2%) ~3x"26 Adj. EBITDA
SOTP: 4x Breckenridge 25 EBITDA, 8x Vail 25 EBITDA, $400mm
Nov-24 13 %)
W BARCLAYS -1 (9%) Emm——_
Jefferies Nov-24 $i2 (16%) DCF
A esat Nov-24 $i1 (23%) 15x "25 GAAP PIE
Median J 517 +19%
[ Buy Hold () Sell
CENTER|VIEW PARTNERS 21

Source: Wall Streer research and FactSer as of November 12, 2024
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Preliminary November LRP Summary (Segment Breakdown)

[ Segment Breakdown Summary
Historicals F 19-"23 '23-'19
20194 20204 2021A 20224 2023A 2024E 2015E 2026E 2027E 2028E 2029E CAGR CAGR

Bevenue

Breckenridge $1,224 $483 $665 $966 31031 - - I I I B = [
% Growth (8%} (61%) 8% 45% % - - m . (| [}

Vail $288 $55 $184 $493 $737 - B TN BN B e B .
% Growth 8% 8% 235% 168% 49% - - - - - -

Fairview $127 386 385 $126 $154 ] ] - [ [ E . -
% Growth 25% (32%) (1% 49% 2% - - - - - =

Intersegment Eliminations ($78) (%19) {$32) ($94) ($134) [ [ [ ] ] ] ]

Total Revenue $1,560 $604 $902  $1,492  $1,788 | $1,816  $1,930  $2130  $2340  $2,540  $2,740  +3% +7%
% Growth (3%} {61%) 49% &5% 20% 2% &% 0% 0% 9% a%

Adi EBITDA

Breckenridge 3477 $64 $177 $345 3348 - - - - - ma . -
% Magin 39% 3% 27% 36% 34% - - (] (] ] =2

Vail ($28) ($72) $31) s 50 - ] - - - [ -
% Magin (10%) (131%) (17%) f2%) 0% m m ] ] - |

Fairview ($10) ($43) {346) {$40) $14) ] [} - - [ ] ] ] ]
% Margin (8%} {50%) {55%) {32%) (9% = m [ ] =] | ]

Total Adj. EBITDA $438 ($51) $100 $295 $334 $315 $330 $415 $485 $560 $645 (7% +12%
% Mangin 28% (&%) 1% 0% 19% 17% 17% 19% 2% 22% 24%

CENTER|VIEW PARTNERS
Source: Preliminary Movember LRP and Com pany filings.
Mete  Dollarsin millions Adjusted EBTDA eecludes company’s estim ated stock-based compensition




Potential lllustrative Sponsor Participants

i Fs'::ed [ Project Telluride Engagement ]
Sponsor ($bn)  ($bn) Selected Internet Investments | Deals/? Contacted Engagement
$1.000  ~$20 ancestry wRover
g T _‘595_;2_3 T i e o e s e __.__;a_l_‘;;.;______
KKR 624  ~19 Dlere  [ermmER
TPG 229 ~I1 Gl stackcommerce Uber
CVvC 210 ~29 @ etraveli ) ironsource
T BainCapital 185 ~12 St Gt OMRAKL  wonder
H&F 120 ~24 Ailto Scoutz4 axel springer gl o Jird
SILVERLAKE 104 ~21 nirbnt @ Expedicr
101 ~20 Khoros < il bipleseat Wmidseats
83 i ;;? e - _()ﬂ;rUp i N SO 2
cenuina 8  ~I8  adera Cdamcesy  FLK ““opodo
Apay. 80 ~12 Bankrate  classpass - eosimaino
cerberus 65 ~4 I CorePolnt # comscore s
GLOBAL 56 -2 Finstocart .4 Postmates
Ay 45 —14 7. Zocdoc
PROVIDENCE 25 -3 @ W ot RentPath
Memo: Wwestcie 6 K FLiP o ® (=) pock pxy
Source:  Public filings, Company websites and PichBook as of Movember |2 2024,

Moe: Financial sponsors sorred by AUM size.
(n Reflecrs size of larest privare equicy fund.
2) Reflects current and prior portdolio company investments 3cross INVesment types.

CENTER|VIEW PARTNERS

23




Potential Illustrative Strategic Participants

[ Project Telluride Engagement]

Mkt. Cap
Company ($bn) Hlustrative Strategic Rationale Contacted Engagement
B® Microsoft $3,145 = Integrates with Bing Search and Al products
" Alphabet 2,233 = imegrtes with xsng rvel scach meta and experices [revews data
amazoncom 2,197 = Leverages travel customer data to offer travel | experiences products and platform
Q) Meta 1,476 = Availabilty of unique content to drive engag and ad
IPMoRGAN Crase & Co 674 . ;Ju'ﬁzes. travel data and experiences products to enhance Chase travel portal
K 203 Evbaces premm cadhoders vake by poving excsve coment and bookings
el 166 = Lhilizes Telluride traffic to foster greater bookings and selection of travel opportunities
Uber 150 = Expands existing portfolio with travel bookings
' PayPal 87 = Greater ability to drive travel discovery with new emphasis on ads / broader services

84 * Enhances customer joumey with access to rich travel content | experiences opportunities
Capital( 71 * Expands experiences and review content providing premi ience for
Trip.com 44 * Expands geographic reach and leverages Telluride brand globally
axpedia group 25 = Ability to leverage user-generated content to drive beokings and engagement

(D) Pinterest

Sourcer  Public filings, Company websives and Facrser as of Movember 12,2024 CENTER|VIEW PARTNERS 24
Mote: ‘Companies sorted by marker cap.
in Reflecrs latest valuanion as of last capical raise for privace companies.
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Disclaimer

This presentation has been prepared by Centerview Parmers LLC (“Centerview”) for use solely by the Special Committee of theBoard of
Directors of Telluride, Inc. (“Teluride™ or the “Company”)in connection with Centerview advising the Special Committee in its evaluation of
proposed strategic alternatives for Telluride and for no other purpose. The information contained herein is based upon information supplied by
or on behalf of Telluride and publicly avaible information, and portions of the information contained herein may be based ipon statements,
estimates and forecasts provided by Telluride. Centerview has relied upon the accuracy and completeness of the foregoing infarmation, and has
not assumed any responsibility for any independent verification of such information or for any independent evaluation or apprisal of any of the
assets or liabilities (contingent or otherwise) of Telluride or any other entity, or concerning the solvency or fair value of Telluride or any other
entity. With respect to financial forecasts, Centerview has assumed that such forecasts have been reasonably prepared on base reflecting the
best currently available estimates and judgments of the management of Telluride as to the future financial performance of Teluride, and atyour
direction Centerview has relied upon such forecasts, as provided by Telluride's management, with respect to Telluride. Centerview assumes no
responsibility for and expresses no view as to such forecasts or the assumptions on which they are based. The information setforth herein is
based upon economic, monetary, market and other conditions as in effect on, and the information made available to us as of, he date hereof,
unless indicated otherwise and Centerview assumes no obligation to update or otherwise revise these materials.

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary decription. In performing
this financial analysis, Centerview has considered the results of its analysis as a whole and did not necessarily attribute aparticular weight to any
particular portion of the analysis considered. Furthermore, selecting any portion of Centerview's analysis, without considerng the analysis asa
whole, would create an incomplete view of the process underlying its financial analysis. Centerview may have deemed various sssumptions more
or less probable than other assumptions, so the reference ranges resulting from any particular portion of the analysis descrbed above should not
be taken to be Centerview's view of the actual value of Telluride.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and ary other advice,
written or oral, rendered by Centerview are intended solely for the benefitand use of the Special Committee of the Board ofDirectors of
Telluride (in its capacity as such) in its consideration of strategic alternatives, and are not for the benefit of, and do na convey any rights or
remedies for any holder of securities of Telluride or any other person. Centerview will not be responsible for and has not provided any tax,
accounting, actuarial, legal or other specialist advice. These materials are not intended to provide the sole basis for evaliating strategic
alternatives, and this presentation does not represent a fairness opinion, recommendation, valuation or opinion of any kind,and is necessarily
incomplete and should be viewed solely in conjunction with the oral presentation provided by Centerview.

CENTER|VIEW PARTNERS
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Situation Update

®* The Special Committee and advisors have continued to evaluate potential strategic alternatives including:
— The elimination of Telluride’s dual-class share structure through an acquisition of Luggage
~ Potential sale of Telluride to | N
* The transaction terms for a potential acquisition of Luggage have been agreed upon in principle:
— Variable Prepaid Forward (“VPF”) to be settled by Luggage with Telluride Common shares prior to a transaction
— Exchangeable Senior Debentures to be repaid by Telluride for ~$330mm in cash
— Luggage Common Equity to receive $20mm of cash consideration

— Value of consideration to Certares to flex depending on the Telluride reference share price
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Telluride’s Historical Share Price Performance

[

Telluride L1Y Share Price Performance

$35
Eeb 14, 2024
Announced Q4'23 eamings
$30 highlighting strength of experiences

business: +9%

$25

$20

May 8 2024
Announced Q I°24 eamnings.

Luggage filed updated 13D
outlining pause in third party
transaction discussions: (29%)

August

2024
Announced Q2'24
earnings: (17%)

llustrative Telluride Reference Share Prices

Share Price
Current $14.01
5-Day YWAP $1432
10-Day YWAP $14.20
20-Day VWAP $14.24
30-Day VWAP $15.15

Anncunced Q324
earnings: (1 1%)

$17.91
Eeb 12, 2024
Lupgage filed updated 13D
announcing formation of Special
Committee to evaluate potential
§15 strategic altematives: +14% $14.01
(22%)
$10
Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24
CENTER|VIEW PARTNERS
Source: Company filings and FactSet as of December 9, 2024,
Mow:  Percentages in annotations reflect one-day impact affecred unless other fied.
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Premium Paid at Various Telluride Share Prices

[ Overview of Transaction Framework ] [ % Premium for Class B Shares
*  Framework assumes the following premia based " e
on Telluride's share price: 33.5% 33.5% 31.5%
29.5%
— Fixed % premium paid for Class B shares of Telluride VWAPs
33.5% at or below Telluride price of $145h % Premium for % Premium for Class B sh
(implies aggregate premium paid of ~$60mm Shee e Chane B shiche oy iy decr:'s:“; ﬂ!rn l;::} ﬁlr::::y
at $14/sh) 5Dy YWAP el Jimed ax J.5X at dollor incraase in TeHuride share
10-Day VWAP $1420 or below 31412k price obure§14] sh
10-Day YWAP $14.24
— Decreasein % premium paid for Class B 30-Day VWAP $15.15
shares by (200 bps) for every dollar increase
in Telluride price above $14fsh, linearly
extrapolated; total proceeds to Certares not $13.00 $14.00 $15.00 $16.00
to exceed par value of ~$275mm (as of g .
March 2025) Telluride Share Price
Aggregate Premium Paid and % of Market Cap
* Consideration to Certares of 50% cash and 50% [ o
stock, subject to max cash outlay of $435mm per : :
management stated preference and new issuance ;Tfﬁ,m“ C'z::;'“z'z:
to Certares limited to less than 5% of Telluride ~2.8% below $14 | sh
basic shares outstanding : o
2.8% 2.8% $60 $60
* Other consideration to Luggage stakeholders of: o
$60 2.6% 2.5%

— Luggage Common to receive $20mm of cash $56

— Exchangeable Senior Debentures to be repaid
by Telluride for ~$330mm in cash $13.00 $14.00 $15.00 $16.00

Telluride Share Price

I

VPF to be settled by Luggage with Telluride
Common shares prior to a transaction === Aggregate Premium Paid Aggregate Premium Paid % of Market Cap ]

Source: Company filings, Certares materials and FactSet as of Decenber 9, 2024.

MNote: Dollars in millions. Analysis reflects | 4.0mm Telluride common shares (net of VPF) and | 2.8mm Class B common shares owned by Luggage per company filings. CE N']'Elll\fl EW PARTNERS
Telluride diluted shares outstanding includes ~1 39mm basic shares and the dilutive impact of ~3mm oprions with a weighted average exercee price of $35.63,
=1 2mm RSUs and ~I mm PSUs per company filings. Assumes Luggage cash on hand is sarishcrory to meet all closing costs and other transction expenses.




— Highly Confidential; For Discussion Purposes Only —

Overview of Transaction Framework

Current || 10-Day VWP || 20-Day vWAP |[ 5-Day vwiaP || 30-Day viwiap
5140 1& $1420 51424 $1432 $15.15

Telluride Share Price $13.00 $13.50 $14.00 $1450 $15.00 $15.50 $16.00
Cash Consideration to Luggage Common Equity 320 320 320 320 520 520 510
Plus: Cazh to Exchangeable Serior Debentures 130 130 10 0 10 k] k]
Plus: Cazh | Telluride Commen Stock to Certares 54 7 8 99 13 128 140
[Total from Telluride 5404 5420 5436 5449 5483 $476 3490
Implied § Discount to Certares Par Vaiue ! (5221 (5205 (5189 (5176) (5142 (5149 (5135
Certares Recovery Value 519 332 346 359 2 a5 599
implied § Premium to Certores Recavery Value 136 538 540 340 340 341 540
Telluride Comman Stock Cwned by Luggage 140 140 140 140 140 140 140
Telluride Common Share Price 31300 31350 31400 31450 $15.00 31550 $16.00
Total Commeon Stock Consideration s182 s189 5196 $203 5210 5217 5224
Residual Consideration For Telluride Class B Shares 5222 E35]] 5239 3246 3252 3259 5265
Telluride Class B Common Stock Owned by Luggage 128 128 128 128 128 128 128
Implied Telluride Class B Commen Stock Price $17.38 $18.02 S18.69 319.21 $19.73 $20.23 $20.72
(B ggregate Premium Paid 56 558 360 560 561 360
% of Market Cap 8% 8% 7% 28% 26% 5%
IPremium vs. Current Telluride Share Price ($14.01) 23.9% 28.6% ET ALY 40.8% a04% a7.9%
|Premium vs. Reference Telluride Share Price 335% 5% 5% 30.5% 30.5% 29.5%
\Premium vs. Telluride 5-Day VWAP ($14.32) 211% 25.9% 342% na% 40.3% aT%
\Premium vs. Telluride 10-Day VWAP ($14.20) 22.7% 26.9% 3% 3m9% 5% 45.9%
\Premium vs. Telluride 20-Day VWAP ($14.24) 21.9% 26.6% 34.9% 38.5% i 45.5%
Implied Avg. Telluride Share Price (Commeon + B's Acg.) $15.08 $15.66 $16.24 $16.75 $17.25 $17.76 $18.25
Premium vs. Reference Telluride Share Price 8% 16% 18% 16% 15% 15% 14%
[Memo: 50% Cash | 50% Stock Comsideration to Certares
Cash Consideration to Certares 527 335 343 350 556 563 s
Telluride Comman Stock to Certares 527 335 343 350 556 563 s
# of Telluride Shares ksued to Certares zr 24 il i4 i8 4l 44
PF Certares Ownership &/ 0% 4% 7% 40% 43% 45% 47%
Total Cash Qutlay for Telluride 5377 3383 3393 3400 3406 3413 3420
Total Telluride Shares lssued 21 28 EX] 34 8 41 44
% of Telluride Basic Shares Oustanding lssued 15% 1.9% 27% 25% 27% 29% EXES
et Shares Retred 247 242 18 134 21 128 s
% of Telluride Basic Shares Oustanding 17.7% 174% 171% 168% 166% 163% 16.1%

Source: Company filings, Certares materials and FactSet as of December 9, 2024

Mote: Dollars and sharesin millions. Analysis refleces 14.0mm Telluride comman shares (nec of VPF) and | 2.Bmen Class B common shares owned by Luggage per company flings. Telluride diluted shares
ourstanding includes ~13%mm basic shares and the dilutive impact of ~3mm options with a weighted average exercise price of $3 543, ~1 2rm RSUs and ~| mm PSUs per company filings. Assumes
Luggage cash on hand Is satisfcrory 1o meet all closing costs and other ransicrion experses.

{n Reflecrs Series A Preferred par value of $275mm as of March 2005 per Cerrares materials.

) Based on diluted shares outsanding,




Exhibit (c)(19)

CENTER|VIEW PARTNERS

Project Telluride
Discussion Materials

December 18,2024




— Highly Confidential —

Disclaimer

This presentation has been prepared by Centerview Partners LLC (“Centerview”) for use solely by the Special Committee of theBoard of
Directors of Telluride, Inc. (“Telluride™) in connection with Centerview advising the Special Committee in its evaluation ofproposed strategic
alternatives for Telluride and for no other purpose. The information contained herein is based upon information supplied by o on behalf of
Telluride and publicly available information, and portions of the information contained herein may be based upon statements,estimates and
forecasts provided by Telluride. Centerview has, with your consent, relied upon the accuracy and completeness of the foregoirg information, and,
at your direction, has not assumed any responsibility for any independent verification of such information or for any indeperdent evaluation or
appraisal of any of the assets or liabilities (contingent or otherwise) of Telluride or any other entity, or concerning the olvency or fair value of
Telluride or any other entity. With respect to financial forecasts, Centerview has assumed that such forecasts have been reamnably prepared on
bases reflecting the best currenty available estimates and judgments of the manag of Telluride as to the future financal performance of
Telluride, and, at your direction, Centerview has relied upon such forecasts, as provided by Telluride's management and approved for our use by
the Special Committee of the Board of Directors of Telluride, with respect to Telluride. Centerview assumes no responsibilityfor and expresses
no view as to such forecasts or the assumptions on which they are based. The information set forth herein is based upon finarcial, economic,
monetary, currency, market and other conditions and circumstances as in effect on, and the information made available to us & of, the date
hereof, unless indicated otherwise and Centerview assumes no obligation or responsibility to update or otherwise revise thesematerials.

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary decription. In performing
this financial analysis, Centerview has considered the results of its analysis as a whole and did not necessarily attribute aparticular weight to any
particular portion of the analysis considered. Furthermore, selecting any portion of Centerview’s analysis, without considering the analysis as a
whole, would create an incomplete view of the process underlying its financial analysis. Centerview may have deemed various ssumptions more
or less probable than other assumptions, so the reference ranges resulting from any particular portion of the analysis descrbed above should not
be taken to be Centerview’s view of the actual value of Telluride.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and ary other advice,
written or oral, rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board ofDirectors of
Telluride (in its capacity as such) in its consideration of strategic alternatives, and are not for the benefit of, and do na convey any rights or
remedies for any holder of securities of Telluride or any other person. Centerview will not be responsible for and has not provided any tax,
accounting, actuarial, legal or other specialist advice. These materials are not intended to provide the sole basis for evaluating strategic
alternatives, and this presentation does not represent a fairness opinion, recommendation, valuation or opinion of any kind,and is necessarily
incomplete and should be viewed solely in conjunction with the oral presentation provided by Centerview.
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Situation Update and Process Summary

= On April 10, 2024, Centerviewreceived a working draft from Luggage outlining two illustrative potential
scenarios pertaining to strategic alternatives for Telluride

— Both scenarios assumed Telluride acquired Luggage and collapsed the existing dual-class share structure

* On June 10, 2024, Telluride received anillustrative framework from Luggage outlining a potential scenario
of a take-private of Luggage by Telluride

— Since then, Telluride received four additional frameworks and shared four counter-frameworks with
Luggage / Series A Preferred holder

* The Series A Preferred holder and Luggage agreed in principle to the termsin the Telluride framework
that was shared on October 17,2024

* The proposed transaction reflects the following terms:
— Total consideration to Luggage Common Equity and Series A Preferred holder of $105mm("
— Exchangeable Senior Debentures to be repaid by Telluride for ~$330mm in cash

— Variable Prepaid Forward to be settled by Luggage at or prior to closing with ~2.4mm shares of
Telluride Common stock

— Assumes Luggage has sufficientcash on hand as of closing to settle transaction related expenses
— This results in total cash and stock proceeds of ~$435mmfrom Telluride, and retirement of ~26.8mm

Telluride Common shares with an average price paid per share of ~$16.21

{n Mumber of shares issued to Series A Preferred holder based on reference price of §13.98. Reflects aggregate consideration to Luggage Common (..-['NTI'.RlVIT\-\" PARTNERS
Equity based on 77 9mm Luggage shares, per Luggage as approved by Telluride, and proceeds of —=$0.26 per share.
] Refer 1o page 6 for additional detail.




— Highly Confidential —

Overview of Completed Due Diligence

Initial corporate diligence request list sent to Luggage on October 24, 2024
On October 29, 2024, Luggage granted VDR access with initial responses to Telluride and advisors

Luggage provided documentation and responses on general company data, employee matters, litigation,
intellectual property, data privacy, regulatory, antitrust / competition, real estate, etc.

Relevant finance and accounting requests sent to Luggage on October 28, 2024

On October 29, 2024, Luggage granted VDR access with initial responses to Telluride and advisors

KPMG engaged by Luggage to provide audit paperwork and estimates for post-transaction cash balance at closing
and related transaction costs

Access provided to Telluride and advisors for requested files and responses for financing documents, capital
structure, advisor fees, trial balances, tax opinion, audit paperwork, and cash balance

Call conducted on November 25, 2024 between Luggage, Telluride and advisors to discuss outstanding items
(including Variable Prepaid Forward, Senior Exchangeable Debentures, and Luggage’s estimated cash at closing)

Access provided to Telluride and advisors for requested files and responses for material contracts related to
vendors, partnerships, advisors, employees, facilities and time sharing, tax sharing, etc.
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— Highly Confidential —

Overview of Proposed Key Merger Agreement Terms

Item

Description

Transaction Structure

Consideration — Luggage
| Common Stock, Equity Awards |

(Consideration - Luggage Series|
A Preferred Shares

Stockholder Approval

No Solicitation

A /

Telluride will acquire 100% of the shares of Luggage by way of a reverse subsidiary merger, with Luggage surviving the merger. Following the
consummation of the merger, Luggage will be merged with and into an wholly owned subsidiary of Telluride, with the wholly own ed subsidiary
surviving the merger.

Luggage Series A Common Stock, Luggage Series B Common Stock and the holders of all outstanding Luggage equity to receive $20 million in
the aggregate, which amounts to each share of Series A Common Stock and Series B Common Stock receiving $0.2567 per share.

Series A Preferred Holder to receive $42.471,000 in cash and 3,037,959 shares of common stodk, par value $0.001 of Telluride (“Telluride
Common Stodk”).

Proposed to be setted at or prior to the Closing with 2422210 shares of Telluride Common Stock that were posted as collate ral for the
Variable Prepaid Forward.

Proposed to be redeemed at Closing at an amount equal to par plyg accrued but unpaid interest (approximately $330 million), subject to the
Telluride Loan Facility described on the following page.

The merger and the amendment to Luggage's Certificate of Designations (the “Charter Amendment”) will require the approval of Luggsge

stockholders representing a majority of the outstanding voting power of Luggage. The d Charter A d will also re quire the

approval of Series A Preferred Holder as the sole holder of Luggage Series A Preferred Stock.

— In connection with Luggage stockholder approval, Greg Maffei will deliver a voting agreementat signing representing approximately 41% of
the outstanding voting power of Luggage.

~  In connection with soliciting the approval for the Charter Amendment, Series A Preferred Holder will deliver a voting agreeme nt at signing
rep ing all of the ding shares of Series A Preferred Stock.

Mo approval of the Telluride stockholders is required in connection with the merger.

The merger agreement contins a customary “no-shop” provision, which restricts Luggage's ability to solicit third-party acquisition proposals in
the period between signing and Closing.

The merger agreement contins a customary “fidudiary out” provision, which permits the board of directors of Luggage to terminate the
transaction with Telluride to enter into a “Superior Proposal” with a third party and to “change its recommendation” due to an “Intervening
Event” (i.e., a material event unknown at the time of signing), in each case, i the failure to do so would be inconsistent with its fiducary duties
o Luggage and its shareholders.

The merger agreement also contins a provision that, among other things, provides that in the event Telluride enters into a written agreement.
with a person in connection with such person's proposal to acquire Telluride, Luggage may “change its recommendation” or terminate the
MErger agreement to enter into an acquisition agreement with such person.

CENTER|VIEW PARTMNERS

Note: Terms based on the December |7, 2024 draft merger agreement.




— Highly Confidential —

Overview of Proposed Key Merger Agreement Terms (Cont’d)

Item Description
4 i Luggage will be required to pay Telluride a termination fee equal to 3.75% of the transaction enterprise value ($163mm) if the merger
agreement is terminated, among other reasons:
= By Telluride, due to the board of Luggage changing its recommendation in favor of the merger agreement (whether due to a “Superior
Termination Fee Proposal” or an “Intervening Event”); or
= By Luggage, to enter into a “Superior Proposal.”
A termination fee will notbe payable upon ter of the merger agr with Luggage’s entry into an acquisition
agreement with a person who has entered into an agreement to acquire Telluride.
£ ™ : . 2 & : o :
Luggage provided a schedule setting forth their cash burn in the period between signing and Closing.
— The schedule reflects Luggage having approximately $| 4mm in csh at Closing (after paying a $Imm transaction bonus to Greg M. to the
Cash Position at Closing extent Luggage has the cash on hand).
has agreed to use commercially reasonable efforts to maintin its cash balance in the period between signing and Closing in accordance
\_ i, with the schedule.

Telluride Loan Facility

Voting of Telluride
Common Stock

The holders of Luggage's 0.50% Exchangeable Debentures have a right to “put” their Exchangeable Debentures to Luggage on March 27, 2025.
Inthe event that the merger has not dosed by such date, Luggage will not have suffident capital to repurchase the Exchangeable Debentures.

As a result, Luggage and Telluride have negotiated for Telluride to provide Luggage with a loan facility of approximately $330 million to fund

such repurchase, which faciliey will:

~ be a term loan (which may be in the form of a delayed draw term facility);

= have an interest rate equal to (A) SOFR plus (B) 6.00%, which shall be repayable in kind {in lieu of payment in cash) ona quarterly basis (or
such other ime period as jointly agreed);

= mature on the earlier of (A) the Termination Date and (B) 15 business days after the termination of the Merger Agreement

= be repaid at maturity in cash;

= not be prepayable without the prior written consent of Telluride;

— be secured (as a guarantee of payment) by substantially all of the assets of Luggage and its subsidiaries (Le. its shares of Telluride stock);

- contin customary events of defaults {e.g, in the event of a change of control not permitted under the merger agreement, a sale of
substantially all of Luggage's assets or a default under any other indebtedness of Luggage); and

~ conin customary rights and remedies in connection with an event of default (e.g., the right to foreclose on the shares of Telluride stock
owned by Luggage and pledged as security for the loan fadilicy).

From and after signing, with respect to the Telluride shares that Luggage beneficially owns, Luggage agrees (i) not to act by written consent and
(i) vote all such shares in a manner proportionally consistent with the vote of the public.

CENTER|VIEW PARTMNERS
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— Highly Confidential —

Overview of Transaction Proceeds & Pro Forma Ownership

[ Consideration & Total Proceeds Paid | | Impact on Telluride Ownership Structure®

Current Ownership Structure

Cash Consideration to Luggage Common Equity!" 520 Shares % of Total
3 @ (mm) Economic Voting
Plus: Cash / Telluride Common Stock to Series A Preferred Holder a5
Consideration to Luggage Common Equity & Series A Pref. Holder (& slns:b Telluride SH's | Common Stock lo8 78% 43%
Series A
: Exct bl i b o Common Stock 2 1% 1%
Plus: Cash o g Senior Dy 330 Pref. Holder
Total Proceeds from Telluride $435 |
Common Stock 16 12% 6%
Luggage
Telluride Common Stock Owned by Luggage (net of VPF)™ 140 Class B 13 9% 50%
Telluride Class B Common Stock Owned by Luggage 128
|Tr.vml Telluride Shares Owned by Luggage 26.8 |
Implied Avg. Telluride Share Price (Common + B's Acq.) $16.21 | Post-Transaction Ownership Structure
Shares % of Total
(mm) Economic Voting
Telluride SH's Common Stock 10 6% 96%
e = s 5 4% %
mon Sto
Pref. Holder
Source: Company filings, Bloomberg, and FactSet as of Decernber 17,2024,
Mote: Dollars and sharesin millions. Analysis refleces 14.0mm Telluride commaon shares (nec of VPF) and 1 2.Bmem Class B common shares owned by Luggage
per company filings.
in Reflecrs aggregate consideration to Luggage Commean Equity based on 77.9mm L hares, per L d by Telluride, and
consideration of ~$0.26 per share. e
) Mumber of shares issued to Series A Preferred helder based on reference price of $13.98. CENTER|VIEW PARTNERS
3) Refleces 16.4mm Telluride common shares owned by Luggage less 2 4mm Telluride shares to be sertled by Luggage for Variable Prepaid Forward.

4 Refleces basic shares ourstanding. Series A Preferred holder ownership excludes RSUs granted to its Senlor Managing Director.
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Disclaimer

This presentation has been prepared by Centerview Partners LLC (“Centerview”) for use solely by the Special Committee of theBoard of
Directors of Telluride, Inc. (“Telluride™) in connection with Centerview advising the Special Committee in its evaluation ofproposed strategic
alternatives for Telluride and for no other purpose. The information contained herein is based upon information supplied by o on behalf of
Telluride and publicly available information, and portions of the information contained herein may be based upon statements,estimates and
forecasts provided by Telluride. Centerview has, with your consent, relied upon the accuracy and completeness of the foregoirg information, and,
at your direction, has not assumed any responsibility for any independent verification of such information or for any indeperdent evaluation or
appraisal of any of the assets or liabilities (contingent or otherwise) of Telluride or any other entity, or concerning the olvency or fair value of
Telluride or any other entity. With respect to financial forecasts, Centerview has assumed that such forecasts have been reamnably prepared on
bases reflecting the best currenty available estimates and judgments of the manag of Telluride as to the future financal performance of
Telluride, and, at your direction, Centerview has relied upon such forecasts, as provided by Telluride's management and approved for our use by
the Special Committee of the Board of Directors of Telluride, with respect to Telluride. Centerview assumes no responsibilityfor and expresses
no view as to such forecasts or the assumptions on which they are based. The information set forth herein is based upon finarcial, economic,
monetary, currency, market and other conditions and circumstances as in effect on, and the information made available to us & of, the date
hereof, unless indicated otherwise and Centerview assumes no obligation or responsibility to update or otherwise revise thesematerials.

The financial analysis in this presentation is complex and is not necessarily susceptible to a partial analysis or summary decription. In performing
this financial analysis, Centerview has considered the results of its analysis as a whole and did not necessarily attribute aparticular weight to any
particular portion of the analysis considered. Furthermore, selecting any portion of Centerview’s analysis, without considering the analysis as a
whole, would create an incomplete view of the process underlying its financial analysis. Centerview may have deemed various ssumptions more
or less probable than other assumptions, so the reference ranges resulting from any particular portion of the analysis descrbed above should not
be taken to be Centerview’s view of the actual value of Telluride.

These materials and the information contained herein are confidential, were not prepared with a view toward public disclosure and may not be
disclosed publicly or made available to third parties without the prior written consent of Centerview. These materials and ary other advice,
written or oral, rendered by Centerview are intended solely for the benefit and use of the Special Committee of the Board ofDirectors of
Telluride (in its capacity as such) in its consideration of strategic alternatives, and are not for the benefit of, and do na convey any rights or
remedies for any holder of securities of Telluride or any other person. Centerview will not be responsible for and has not provided any tax,
accounting, actuarial, legal or other specialist advice. These materials are not intended to provide the sole basis for evaluating strategic
alternatives, and this presentation does not represent a fairness opinion, recommendation, valuation or opinion of any kind,and is necessarily
incomplete and should be viewed solely in conjunction with the oral presentation provided by Centerview.
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Overview of Completed Due Diligence

Initial corporate diligence request list sent to Luggage on October 24, 2024
On October 29, 2024, Luggage granted VDR access with initial responses to Telluride and advisors

Luggage provided documentation and responses on general company data, employee matters, litigation,
intellectual property, data privacy, regulatory, antitrust / competition, real estate, etc.

Relevant finance and accounting requests sent to Luggage on October 28, 2024

On October 29, 2024, Luggage granted VDR access with initial responses to Telluride and advisors

KPMG engaged by Luggage to provide audit paperwork and estimates for post-transaction cash balance at closing
and related transaction costs

Access provided to Telluride and advisors for requested files and responses for financing documents, capital
structure, advisor fees, trial balances, tax opinion, audit paperwork, and cash balance

Call conducted on November 25, 2024 between Luggage, Telluride and advisors to discuss outstanding items
(including Variable Prepaid Forward, Senior Exchangeable Debentures, and Luggage’s estimated cash at closing)

Access provided to Telluride and advisors for requested files and responses for material contracts related to
vendors, partnerships, advisors, employees, facilities and time sharing, tax sharing, etc.
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Overview of Proposed Key Merger Agreement Terms

Item

Description

Transaction Structure

Consideration — Luggage
| Common Stock, Equity Awards |

(Consideration - Luggage Series|
A Preferred Shares

Stockholder Approval

No Solicitation

A /

Telluride will acquire 100% of the shares of Luggage by way of a reverse subsidiary merger, with Luggage surviving the merger. Following the
consummation of the merger, Luggage will be merged with and into an wholly owned subsidiary of Telluride, with the wholly own ed subsidiary
surviving the merger.

Luggage Series A Common Stock, Luggage Series B Common Stock and the holders of all outstanding Luggage equity to receive $20 million in
the aggregate, which amounts to each share of Series A Common Stock and Series B Common Stock receiving $0.2567 per share.

Series A Preferred Holder to receive $42.471,000 in cash and 3,037,959 shares of common stodk, par value $0.001 of Telluride (“Telluride
Common Stodk”).

Proposed to be setted at or prior to the Closing with 2422210 shares of Telluride Common Stock that were posted as collate ral for the
Variable Prepaid Forward.

Proposed to be redeemed at Closing at an amount equal to par plyg accrued but unpaid interest (approximately $330 million), subject to the
Telluride Loan Facility described on the following page.

The merger and the amendment to Luggage's Certificate of Designations (the “Charter Amendment”) will require the approval of Luggsge

stockholders representing a majority of the outstanding voting power of Luggage. The d Charter A d will also re quire the

approval of Series A Preferred Holder as the sole holder of Luggage Series A Preferred Stock.

— In connection with Luggage stockholder approval, Greg Maffei will deliver a voting agreementat signing representing approximately 41% of
the outstanding voting power of Luggage.

~  In connection with soliciting the approval for the Charter Amendment, Series A Preferred Holder will deliver a voting agreeme nt at signing
rep ing all of the ding shares of Series A Preferred Stock.

Mo approval of the Telluride stockholders is required in connection with the merger.

The merger agreement contins a customary “no-shop” provision, which restricts Luggage's ability to solicit third-party acquisition proposals in
the period between signing and Closing.

The merger agreement contins a customary “fidudiary out” provision, which permits the board of directors of Luggage to terminate the
transaction with Telluride to enter into a “Superior Proposal” with a third party and to “change its recommendation” due to an “Intervening
Event” (i.e., a material event unknown at the time of signing), in each case, i the failure to do so would be inconsistent with its fiducary duties
o Luggage and its shareholders.

The merger agreement also contins a provision that, among other things, provides that in the event Telluride enters into a written agreement.
with a person in connection with such person's proposal to acquire Telluride, Luggage may “change its recommendation” or terminate the
MErger agreement to enter into an acquisition agreement with such person.

CENTER|VIEW PARTMNERS

Note: Terms based on the December |7, 2024 draft merger agreement.




Overview of Proposed Key Merger Agreement Terms (Cont’d)

Item Description
4 i Luggage will be required to pay Telluride a termination fee equal to 3.75% of the transaction enterprise value ($163mm) if the merger
agreement is terminated, among other reasons:
= By Telluride, due to the board of Luggage changing its recommendation in favor of the merger agreement (whether due to a “Superior
Termination Fee Proposal” or an “Intervening Event”); or
= By Luggage, to enter into a “Superior Proposal.”
A termination fee will notbe payable upon ter of the merger agr with Luggage’s entry into an acquisition
agreement with a person who has entered into an agreement to acquire Telluride.
£ ™ : . 2 & : o :
Luggage provided a schedule setting forth their cash burn in the period between signing and Closing.
— The schedule reflects Luggage having approximately $| 4mm in csh at Closing (after paying a $Imm transaction bonus to Greg M. to the
Cash Position at Closing extent Luggage has the cash on hand).
has agreed to use commercially reasonable efforts to maintin its cash balance in the period between signing and Closing in accordance
\_ i, with the schedule.

Telluride Loan Facility

Voting of Telluride
Common Stock

The holders of Luggage's 0.50% Exchangeable Debentures have a right to “put” their Exchangeable Debentures to Luggage on March 27, 2025.
Inthe event that the merger has not dosed by such date, Luggage will not have suffident capital to repurchase the Exchangeable Debentures.

As a result, Luggage and Telluride have negotiated for Telluride to provide Luggage with a loan facility of approximately $330 million to fund

such repurchase, which faciliey will:

~ be a term loan (which may be in the form of a delayed draw term facility);

= have an interest rate equal to (A) SOFR plus (B) 6.00%, which shall be repayable in kind {in lieu of payment in cash) ona quarterly basis (or
such other ime period as jointly agreed);

= mature on the earlier of (A) the Termination Date and (B) 15 business days after the termination of the Merger Agreement

= be repaid at maturity in cash;

= not be prepayable without the prior written consent of Telluride;

— be secured (as a guarantee of payment) by substantially all of the assets of Luggage and its subsidiaries (Le. its shares of Telluride stock);

- contin customary events of defaults {e.g, in the event of a change of control not permitted under the merger agreement, a sale of
substantially all of Luggage's assets or a default under any other indebtedness of Luggage); and

~ conin customary rights and remedies in connection with an event of default (e.g., the right to foreclose on the shares of Telluride stock
owned by Luggage and pledged as security for the loan fadilicy).

From and after signing, with respect to the Telluride shares that Luggage beneficially owns, Luggage agrees (i) not to act by written consent and
(i) vote all such shares in a manner proportionally consistent with the vote of the public.

CENTER|VIEW PARTMNERS
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Overview of Transaction Proceeds & Pro Forma Ownership

[ Consideration & Total Proceeds Paid | | Impact on Telluride Ownership Structure®

Current Ownership Structure

Cash Consideration to Luggage Common Equity!" 520 Shares % of Total
3 @ (mm) Economic Voting
Plus: Cash / Telluride Common Stock to Series A Preferred Holder a5
Consideration to Luggage Common Equity & Series A Pref. Holder (& slns:b Telluride SH's | Common Stock lo8 78% 43%
Series A
: Exct bl i b o Common Stock 2 1% 1%
Plus: Cash o g Senior Dy 330 Pref. Holder
Total Proceeds from Telluride $435 |
Common Stock 16 12% 6%
Luggage
Telluride Common Stock Owned by Luggage (net of VPF)™ 140 Class B 13 9% 50%
Telluride Class B Common Stock Owned by Luggage 128
|Tr.vml Telluride Shares Owned by Luggage 26.8 |
Implied Avg. Telluride Share Price (Common + B's Acq.) $16.21 | Post-Transaction Ownership Structure
Shares % of Total
(mm) Economic Voting
Telluride SH's Common Stock 10 6% 96%
e = s 5 4% %
mon Sto
Pref. Holder
Source: Company filings, Bloomberg, and FactSet as of Decernber 17,2024,
Mote: Dollars and sharesin millions. Analysis refleces 14.0mm Telluride commaon shares (nec of VPF) and 1 2.Bmem Class B common shares owned by Luggage
per company filings.
in Reflecrs aggregate consideration to Luggage Commean Equity based on 77.9mm L hares, per L d by Telluride, and
consideration of ~$0.26 per share. e
) Mumber of shares issued to Series A Preferred helder based on reference price of $13.98. CENTER|VIEW PARTNERS
3) Refleces 16.4mm Telluride common shares owned by Luggage less 2 4mm Telluride shares to be sertled by Luggage for Variable Prepaid Forward.

4 Refleces basic shares ourstanding. Series A Preferred holder ownership excludes RSUs granted to its Senlor Managing Director.




Telluride Valuation Summary

Methodology Relevant Metrics Implied Share Price Range
2025E Adj. 5.4x - 7.5x 2025E;
EBITDA 2025E Adj EBITDA: $330 #1300 F17-50
Selected Public
Trading
Comparables (")
2026E Adj. 4.8x - 7.0x 2026E;
EBITDA 2026E Adj EBITDA: $415 1459 #2056
gt NTM Adj. 8.0x- 1 1.0x NTM
Precedent 2 PP $18.25 $24.50
EBITDA™ NTM Adj EBITDA: $321
Transactions "
Discounted Cash 12.0% - 14.5% WACC:
" Terminal Multiple 3 ] ; $18.00 $25.25
Flow Analysis " 5.4x - 7.5x NTM Adi EBITDA Muttiple
52-Week T 8 o HIN07% 13.23 28.56
i roding Honge High: 3/22/2024 L L
Analyst Price Targets Low: g $11.00 } $25.00
High: BERNSTEIN -

Sourcer P pri

the Special C

ovided and

of Telluride an N

d by M. on 11,2024 and authorized for the purposes of Centerview's analysis by

n Share price rounded to the nearest $0.25.
) NTM adjusted ERITDA reflects Q4°24E plus 80% of CY25E per Telluride maragemene.
3} 52-week rrading range based on closing share prices.

ber 12, 202;. Wall Street research, Company filings, Bloomberg, and FactSer as of December 17, 2024,
Mee: Dellars in millions, except per share values. Refleces net debe of ($2 1 4mm) and FDSO of | 53mm per Telluride management.
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Implied Aggregate Equity Value of Luggage

Implied Aggregate Equity Value of

Methodology Relevant Metrics Luggage C Stock & Series A Preferred Stock
I
2025E Adj. 5.4x - 7.5x 2025E; :
EBITDA 2025E Adi EBITDA: $330 L | ¥'3*
Selected Public .
Trading '
X
Comparables |
2026E Adj. 4.8x - 7.0x 2026E; [
) i $59 : $220
EBITDA 2026E Adj EBITDA: $415 :
1
l
1
Selected
NTM Adj. 8.0x - | 1.0x NTM; .
Precedent : 5160 $327
EBITDA" NTM Adj EBITDA: $321 i
Transactions |
1
|
Discounted Cash 12.0% - 14.5% WACG .
Terminal Multiple §153 $347
Flow Analysis 5.4x - 7.5x NTM Adj EBITDA Mutiple :
1
1
1
Low: 9/10/2024; !
= @ : $25 i $436
2N askiTratog Reoge High' 3/22/2024 !
]
1
, .
) -
Analyst Price Targets n.m. | H %341
1
1

Consideration to Luggage Common Equity + Series A Preferred Holder: $105mm(¥

Sourcer P pri ded and firmed by Manag on 11,2024 and suthorized for the purpses of Centerview's analysis by the Special Cs i Telluride on M ber |2, 2004,
‘Wall Sereet research, Company filings. Bloomberg, and FactSet as of December 17, 2024,
Mote: Dollars in mdlions. Reflects nes debt of ($2 [ 4mm) and FDSO of 153mm per Telluride management. Analyss refleces 26 8mm Telluride shares owned by Luggage (net of VPF) less ~$330mm of Exchangeable Senior

Debentures. Analysis refleces Telluride reference share price of $13.98. Implied aggregate equity value of Luggage includesa f Luggage C kand Luggage Series A Preferred Stock.
o NTM adjusted EBITDA reflects Q424 plus B0% of CY'25E per Telluride maragement.
2} 52-week rrading range based on closing share prices.
3) Lewest analys price targer implies negative aggregate equity value and is dencted as nm. 7
4) Reflects aggregate consideration of $20mm o Luggage Common Equiy based on 77.9mm Luggage shares, per Luggage asapproved by Telluride, and corsideration of ~$0.26 per share and consideration o Series

A Preferred Holder of ~$85mm.




Selected Public Trading Comparables

Equity Enterprise Rev Growth (%) EBITDA Margin (%) EV | EBITDA

Company Value Value NTM cY25 CY'26 NTM cY2s cY26 NTM CY'25 CY'26
Expedia $24.8 $25.9 8% 8% 7% 22% 2% 22% 8.2x 8.2x 7.4x
CarGurus 4.1 38 9% 9% 10% 29% 29% 28% 13.7x 13.6x 12.6x
Yelp 29 25 5% 5% 5% 25% 25% 25% 6.9x 6.9x 6.5x
Sabre Corporation 1.6 6.2 5% 5% 4% 21% 2% 22% 9.0x 9.0x B.6x
Nerdwallet .1 1.0 12% 12% 12% 18% 18% 17% 7.4x 7.4x 6.6x
Angi 0.9 1.0 (8%) (8%) 4% 13% 13% 14% 7.1x 7.1x 6.4x
Average 5% 5% 7% 21% 21% 21% 8.7x 8.7x 8.0x
Median 7% 7% 6% 22% 22% 22% 7.8x 7.8x 7.0x
Telluride (Consensus) s2.1 $1.8 6% 7% 8% 18% 18% 18% 5.4x 5.4x 4.8x
Telluride (LRP)'" s 518 7% 6% 10% 17% 17% 19% 5.7x 5.6x 4.5x

Source: Management projections provided and confirmed by Management on November | |, 2024 and authorized for the purpeses of Centerview's

analysis by the Special C i Telluride on N ber |2, 2024, Company filings and FaceSer as of December 17, 2024, CENTER|VIEW PARTNERS
Mote  Dollarsin billions.
m NTM LRP figures reflect Q4'24E plus 80% of O 25E per Telluride management.




Selected Precedent Transactions

Selected acquisitions of public U.S. consumer technology / internet companies since 2015 with deal size between $1bn and $10bn

EVINTM NTM Financials
Rev. EBITDA
Date Acquiror Target EV ($bn) Revenue EBITDA Growth Margin
71921 Thoma Bravo Stamps.com $6.6 8.3x 28.8x 0% 29%
&/10/19 Apollo Global Management Shutterfly 27 I.2x 7.8x 2% 16%
12/10/18 Tivity Health Mutrisystem 1.3 1.8x 12.7x 7% 14%
712417 Internet Brands WebMD 28 3.8x 11.3x 4% 34%
71317 Red Ventures Bankrate 1.4 2.7x 10.9x 13% 25%
7125/16 Verizon Yahoo (Operating Business) 450" 1.3x 5.3x (5%)® 24%
428/16 CPPIB Hotelbeds 13 09x 87x" 9% 10%"
11/4/15 Expedia HomeAway 34 5.0x 20.6x 3% 25%5
5/12/15 Verizon AOL 44 1.6x 8.5x 5% 19%
21215 Expedia Orbitz 1.6 |.6x 9.6x 5% 17%
Median 1.7x 10.2x 5% 22%
Mean 2.8x 12.4x 7% 21%

Source: Company filings and FacrSer

Mote  Dollarsin billions.

(n Transacrion value reflects revised Verizon offer per company fllings.
2) Reflects revenue ex-TAC

3) NTM mulvple refleces Fr201 6EEV [ EBITA per Wall Street ressarch.
4) INTM figures reflect 201 8E finandals per Wall Street ressarch.

5) Reflects 201 6E metrics per merger proxy.
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Discounted Cash Flow Analysis

Fiscal Year Ending December 31, Terminal
Q4'2024E 2025E 2026E 2027E 2028E 2029E Year (NTM)
Revenue $394 51,930 $2,130 $2,340 $2,540 $2,740 $2,956
% Growth 1% 6% 10% 10% 9% 8%
EBITDA 557 $330 5415 $485 $560 5645 5696
% Margin 15% 17% 19% 21% 27% 24%
() D8A (529) #97) (585) (894) $102) (5110)
() SBC (3s) (135) (149) (164) (178) (192)
Burdened EBIT (56) 598 5181 $228 $281 $344
% Margin (1%) 5% 8% 10% 1% 13%
() Taxest $34 ($25) (545) 857) $70) (86)
Tax Rate % n.m. 25% 25% 25% 25% 25%
MNOPAT 528 $74 5136 5171 $210 $258
(+) D&A 28 97 85 94 102 1o
(+) Ain NWC 21 19 21 23 25 27
() Capx @) ) @) 4 (102) (10)
Unlevered Free Cash Flow 556 sl12 $157 5194 $236 $285
% Margin 14% 6% 7% 8% 9% 10%
Enterprise Value ($mm) ) ( Implied Share Price® )

Discount Terminal NTM EBITDA Multiple
Rate 5.4x 6.5x 7.5x
12.00% $2,822 $3,225 $3,628
13.25% $2,682 $3,062 $3,442
14.50% $2,551 $2,910 $3,269

Terminal NTM EBITDA Multiple

5.4x 6.5x 7.5x
$19.75 $22.50 $25.25
$19.00 $21.50 $24.00
$18.00 $20.50 $22.75

Source: Management projections provided and confirmed by Management an Movember | 1, 2024 and authorized for the purpeses of Centerview's analysis by the
Special Commitzes of Telluride on Movember |2, 2024 and Bloomberg.

Mote:

discounting convention. Tax rate as provided by Telluride maragement.
(n Reflects projected cash inflow in Q4°24E due to estimated over payment of txesin QI -Q3724.
2) Share price rounded to the nearest $035.

Dollarsin millions. Valuation as of Seprember 30, 2024. Reflects net debr of ($21 4mm) and FDSO of | 53rem per Telluride management. Assumes mid-period
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Weighted Average Cost of Capital Analysis

[ Weighted Average Cost of Capital
Equity Total Debt / Beta Cost of Equit:
Company Value Debt Equity  Levered!" Unlevered® Risk-Free Rate® 4.68%
Expedia $24,812 $6,263 25% 1.371 1.143 Unlevered Beta 1.10
CarGurus 4,072 - - 1.242 1.242 Target Debt / Equity™ 13%
Yelp 2,934 - - 0.960 0.960 Laverad Baix 121
Sabre Corporation 1,633 5212 319% 1.588 0451 Historical Risk Premium®’ 7.17%
MNerdwallet 1,050 - - 1.290 1.290 Market Size Premium®™ 1.21%
Angi 908 500 55% 1514 1.055 Cost of Equity 14.6%
75th Percentile 48% 1.478 1.217
Cost of Debt
Median 13% 1.330 1.099
Pre-Tax Cost Of Debt'®! 6.8%
25th Percentile - 1.254 0.984
After-Tax Cost Of Debt 5.4%
Memo: Tax Rate™ 21.0%
Telluride $2,061 $898 44% 1.233 0.917 |
\wacc 13.5% |
| WACC Sensitivity ]
lllustrative Unlevered Beta
0.90 1.00 .10 1.20
z
E’ 0% 123% 13.1% 138% 145%
‘i: 15% 1L1% 12.8% 135% 142%
Source: Bloomberg, Duff & Phelps Valuaton Handbook, company filings and FacrSer as of December 17, 2024, 30% 11.9% 12.6% 13.3% 14.0%

MNote  Dollarsin millions.

(n For each comparable, represents 2-year, weeldy adjusted beta, benchmarked against S&P 500.
) Unlevered bera equals (Levered Bera/(1 + ({| - Tax Rate) * Debt/Equiry}).

(3) Current spor US 20-year treasury note yheld.

4) Based on peers.

i5) Historical rigk premium and size premivm per Duff & Phelps.

(&) Based on YTW of Telluride Term Loan B.

[k} US corporate i rate.
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Telluride’s Historical Share Price Performance

( Telluride Share Price OverTime (Nasdaq Rebased to Telluride) |

coviD

Decline

$70 +124%

Feb 16, 2022
Anncunced Q421 earmings missing
street estimates for top | bottom line;
announced filing of an 5-1 for o

$60 potential IPO of Vail: (2%)
$50
May 8, 2024
Announced Q 124 earnings.
$40 Luggage filed updated 13D
Feb 14, 2024 outining pause in third party
o Announced Q423 eamnings transaction discussions: (29%)
" 4 hie"@'ﬁ'ﬁﬂaw' ‘fm
; experiences business: +
$30 \
$20 <>
$13.49
(56%)
310 Eeb 18, 2021 MNov 8 2021 Augd, 2022 i fled updated 13D
Announced Q420 eamings Announced Q321 eamings Anncunced Q2722 eamings kol i o o Anncunced 0224
highlighting recovery in travel | | and departure of Co-Founder highlighting strong demand in R pend LA
demand post COVID: +4% and CEO: (10%) leisure travel: + 19% intisie R skt puintal g (1TA)
strategic +14%
30
Jan-20 Jul-20 Feb-21 Aug-21 Mar-22 Sep-22 Apr-23 MNov-23 May-24 Dec-24
== Telluride ™= Nasdaq
CENTER|VIEW PARTNERS 13

Source: Company filings and FactSet as of December |7, 2024.
Mo Percentages in annotations reflect one-day impact
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Analyst Price Targets for Telluride

PT Prem | (Disc)

Broker Date Price Target to Current Valuation Methodology
BERN_STEIN Nov-24 | 525 +85% 6.4x NTM+1 EV/EBITDA, 10.5x NTM+1 P/E
Goldman ) 70% Fundamental based on EV/GAAP EBITDA + DCF / 30%
A Nov-24 | s24 +78%
SAchs M&A Target Price
w10 Nov-24 $20 +48% 7x '25 EV/EBITDA
B RILEY MNov-24 $20 +48% 6.8 '25 EV/EBITDA
D Cowen Nov24 $20 +48% SOTP: 7x Breckenridge 25 P/E, | 5x Vail "25 Rev, 2x Fairview
'25 Rev
$ UBS Nov-24 $17 +26% Blended |.1x EV/Revenue and 6x EV/EBITDA
BMO 9 Nov-24 517 +26% 6x 25 EV/EBITDA
WEDBUSH Nov-24 $17 +26% DCF (12.5% WACC, 2.5% terminal growth rate)
Nov-24 516 +19% 6x 25 EV/EBITDA
DA DAVIDSON
JPMorgan Nov-24 514 4% ~3x '26 Adj. EBITDA
Now24 :I $i3 (% SOTP: 4x Breckenridge "25 EBITDA, Bx Vail "25 EBITDA,
ov-
” BARCLAYS ) $400mm EV for TheFork
Jeﬁerles MNov-24 $12 {11%) DCF
% Nov-24 il (18%) 15x '25 GAAP PIE
Median $17 +26%

—] Buy Hold C] Sell

Source: Wall Street research and FactSer as of December 17, 2024
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Exhibit (f)(1)
Delaware State Code

Section 262. Appraisal rights [For application of this section, see 81 Del. Laws, c. 354, § 17; 82 Del. Laws, c. 45, § 23; 82 Del. Laws, c. 256, § 24; 83 Del. Laws, c. 377, § 22;
and 84 Del. Laws, c. 98, § 16].

(a) Any stockholder of a corporation of this State who holds shares of stock on the date of the making of a demand pursuant to subsection (d) of this section with respect to
such shares, who continuously holds such shares through the effective date of the merger, consolidation, conversion, transfer, domestication or continuance, who has otherwise
complied with subsection (d) of this section and who has neither voted in favor of the merger, consolidation, conversion, transfer, domestication or continuance nor consented
thereto in writing pursuant to § 228 of this title shall be entitled to an appraisal by the Court of Chancery of the fair value of the stockholder’s shares of stock under the
circumstances described in subsections (b) and (c) of this section. As used in this section, the word “stockholder” means a holder of record of stock in a corporation; the words
“stock” and “share” mean and include what is ordinarily meant by those words; the words “depository receipt” mean a receipt or other instrument issued by a depository
representing an interest in 1 or more shares, or fractions thereof, solely of stock of a corporation, which stock is deposited with the depository; the words “beneficial owner”
mean a person who is the beneficial owner of shares of stock held either in voting trust or by a nominee on behalf of such person; and the word “person” means any individual,
corporation, partnership, unincorporated association or other entity.

(b) Appraisal rights shall be available for the shares of any class or series of stock of a constituent, converting, transferring, domesticating or continuing corporation in a
merger, consolidation, conversion, transfer, domestication or continuance to be effected pursuant to § 251 (other than a merger effected pursuant to § 251(g) of this title), § 252,
§ 254, § 255, § 256, § 257, § 258, § 263, § 264, § 266 or § 390 of this title (other than, in each case and solely with respect to a converted or domesticated corporation, a merger,
consolidation, conversion, transfer, domestication or continuance authorized pursuant to and in accordance with the provisions of § 265 or § 388 of this title):

(1) Provided, however, that no appraisal rights under this section shall be available for the shares of any class or series of stock, which stock, or depository receipts in
respect thereof, at the record date fixed to determine the stockholders entitled to receive notice of the meeting of stockholders, or at the record date fixed to determine the
stockholders entitled to consent pursuant to § 228 of this title, to act upon the agreement of merger or consolidation or the resolution providing for the conversion, transfer,
domestication or continuance (or, in the case of a merger pursuant to § 251(h) of this title, as of immediately prior to the execution of the agreement of merger), were either:
(1) listed on a national securities exchange or (ii) held of record by more than 2,000 holders; and further provided that no appraisal rights shall be available for any shares of
stock of the constituent corporation surviving a merger if the merger did not require for its approval the vote of the stockholders of the surviving corporation as provided in
§ 251(f) of this title.

(2) Notwithstanding paragraph (b)(1) of this section, appraisal rights under this section shall be available for the shares of any class or series of stock of a constituent,
converting, transferring, domesticating or continuing corporation if the holders thereof are required by the terms of an agreement of merger or consolidation, or by the terms of a
resolution providing for conversion, transfer, domestication or continuance, pursuant to § 251, § 252, § 254, § 255, § 256, § 257, § 258, § 263, § 264, § 266 or § 390 of this title
to accept for such stock anything except:

a. Shares of stock of the corporation surviving or resulting from such merger or consolidation, or of the converted entity or the entity resulting from a transfer,
domestication or continuance if such entity is a corporation as a result of the conversion, transfer, domestication or continuance, or depository receipts in respect thereof;

b. Shares of stock of any other corporation, or depository receipts in respect thereof, which shares of stock (or depository receipts in respect thereof) or depository receipts
at the effective date of the merger, consolidation, conversion, transfer, domestication or continuance will be either listed on a national securities exchange or held of record by
more than 2,000 holders;

c. Cash in lieu of fractional shares or fractional depository receipts described in the foregoing paragraphs (b)(2)a. and b. of this section; or

d. Any combination of the shares of stock, depository receipts and cash in lieu of fractional shares or fractional depository receipts described in the foregoing paragraphs
(b)(2)a., b. and c. of this section.

(3) In the event all of the stock of a subsidiary Delaware corporation party to a merger effected under § 253 or § 267 of this title is not owned by the parent immediately
prior to the merger, appraisal rights shall be available for the shares of the subsidiary Delaware corporation.

(4) [Repealed.]

(c) Any corporation may provide in its certificate of incorporation that appraisal rights under this section shall be available for the shares of any class or series of its stock
as a result of an amendment to its certificate of incorporation, any merger or consolidation in which the corporation is a constituent corporation, the sale of all or substantially all
of the assets of the corporation or a conversion effected pursuant to § 266 of this title or a transfer, domestication or continuance effected pursuant to § 390 of this title. If the
certificate of incorporation contains such a provision, the provisions of this section, including those set forth in subsections (d), (¢), and (g) of this section, shall apply as nearly
as is practicable.

(d) Appraisal rights shall be perfected as follows:

(1) If a proposed merger, consolidation, conversion, transfer, domestication or continuance for which appraisal rights are provided under this section is to be submitted for
approval at a meeting of stockholders, the corporation, not less than 20 days prior to the meeting, shall notify each of its stockholders who was such on the record date for notice
of such meeting (or such members who received notice in accordance with § 255(c) of this title) with respect to shares for which appraisal rights are available pursuant to
subsection (b) or (c) of this section that appraisal rights are available for any or all of the shares of the constituent corporations or the converting, transferring, domesticating or
continuing corporation, and shall include in such notice either a copy of this section (and, if 1 of the constituent corporations or the converting corporation is a nonstock
corporation, a copy of § 114 of this title) or information directing the stockholders to a publicly available electronic resource at which this section (and, § 114 of this title, if
applicable) may be accessed without subscription or cost. Each stockholder electing to demand the appraisal of such stockholder’s shares shall deliver to the corporation, before
the taking of the vote on the merger, consolidation, conversion, transfer, domestication or continuance, a written demand for appraisal of such stockholder’s shares; provided
that a demand may be delivered to the corporation by electronic transmission if directed to an information processing system (if any) expressly designated for that purpose in
such notice. Such demand will be sufficient if it reasonably informs the corporation of the identity of the stockholder and that the stockholder intends thereby to demand the
appraisal of such stockholder’s shares. A proxy or vote against the merger, consolidation, conversion, transfer, domestication or continuance shall not constitute such a demand.
A stockholder electing to take such action must do so by a separate written demand as herein provided. Within 10 days after the effective date of such merger, consolidation,
conversion, transfer, domestication or continuance, the surviving, resulting or converted entity shall notify each stockholder of each constituent or converting, transferring,
domesticating or continuing corporation who has complied with this subsection and has not voted in favor of or consented to the merger, consolidation, conversion, transfer,
domestication or continuance, and any beneficial owner who has demanded appraisal under paragraph (d)(3) of this section, of the date that the merger, consolidation or
conversion has become effective; or

(2) If the merger, consolidation, conversion, transfer, domestication or continuance was approved pursuant to § 228, § 251(h), § 253, or § 267 of this title, then either a



constituent, converting, transferring, domesticating or continuing corporation before the effective date of the merger, consolidation, conversion, transfer, domestication or
continuance, or the surviving, resulting or converted entity within 10 days after such effective date, shall notify each stockholder of any class or series of stock of such
constituent, converting, transferring, domesticating or continuing corporation who is entitled to appraisal rights of the approval of the merger, consolidation, conversion,
transfer, domestication or continuance and that appraisal rights are available for any or all shares of such class or series of stock of such constituent, converting, transferring,
domesticating or continuing corporation, and shall include in such notice either a copy of this section (and, if 1 of the constituent corporations or the converting, transferring,
domesticating or continuing corporation is a nonstock corporation, a copy of § 114 of this title) or information directing the stockholders to a publicly available electronic
resource at which this section (and § 114 of this title, if applicable) may be accessed without subscription or cost. Such notice may, and, if given on or after the effective date of
the merger, consolidation, conversion, transfer, domestication or continuance, shall, also notify such stockholders of the effective date of the merger, consolidation, conversion,
transfer, domestication or continuance. Any stockholder entitled to appraisal rights may, within 20 days after the date of giving such notice or, in the case of a merger approved
pursuant to § 251(h) of this title, within the later of the consummation of the offer contemplated by § 251(h) of this title and 20 days after the date of giving such notice, demand
in writing from the surviving, resulting or converted entity the appraisal of such holder’s shares; provided that a demand may be delivered to such entity by electronic
transmission if directed to an information processing system (if any) expressly designated for that purpose in such notice. Such demand will be sufficient if it reasonably informs
such entity of the identity of the stockholder and that the stockholder intends thereby to demand the appraisal of such holder’s shares. If such notice did not notify stockholders
of the effective date of the merger, consolidation, conversion, transfer, domestication or continuance, either (i) each such constituent corporation or the converting, transferring,
domesticating or continuing corporation shall send a second notice before the effective date of the merger, consolidation, conversion, transfer, domestication or continuance
notifying each of the holders of any class or series of stock of such constituent, converting, transferring, domesticating or continuing corporation that are entitled to appraisal
rights of the effective date of the merger, consolidation, conversion, transfer, domestication or continuance or (ii) the surviving, resulting or converted entity shall send such a
second notice to all such holders on or within 10 days after such effective date; provided, however, that if such second notice is sent more than 20 days following the sending of
the first notice or, in the case of a merger approved pursuant to § 251(h) of this title, later than the later of the consummation of the offer contemplated by § 251(h) of this title
and 20 days following the sending of the first notice, such second notice need only be sent to each stockholder who is entitled to appraisal rights and who has demanded
appraisal of such holder’s shares in accordance with this subsection and any beneficial owner who has demanded appraisal under paragraph (d)(3) of this section. An affidavit of
the secretary or assistant secretary or of the transfer agent of the corporation or entity that is required to give either notice that such notice has been given shall, in the absence of
fraud, be prima facie evidence of the facts stated therein. For purposes of determining the stockholders entitled to receive either notice, each constituent corporation or the
converting, transferring, domesticating or continuing corporation may fix, in advance, a record date that shall be not more than 10 days prior to the date the notice is given,
provided, that if the notice is given on or after the effective date of the merger, consolidation, conversion, transfer, domestication or continuance, the record date shall be such
effective date. If no record date is fixed and the notice is given prior to the effective date, the record date shall be the close of business on the day next preceding the day on
which the notice is given.

(3) Notwithstanding subsection (a) of this section (but subject to this paragraph (d)(3)), a beneficial owner may, in such person’s name, demand in writing an appraisal of
such beneficial owner’s shares in accordance with either paragraph (d)(1) or (2) of this section, as applicable; provided that (i) such beneficial owner continuously owns such
shares through the effective date of the merger, consolidation, conversion, transfer, domestication or continuance and otherwise satisfies the requirements applicable to a
stockholder under the first sentence of subsection (a) of this section and (ii) the demand made by such beneficial owner reasonably identifies the holder of record of the shares
for which the demand is made, is accompanied by documentary evidence of such beneficial owner’s beneficial ownership of stock and a statement that such documentary
evidence is a true and correct copy of what it purports to be, and provides an address at which such beneficial owner consents to receive notices given by the surviving, resulting
or converted entity hereunder and to be set forth on the verified list required by subsection (f) of this section.

(e) Within 120 days after the effective date of the merger, consolidation, conversion, transfer, domestication or continuance, the surviving, resulting or converted entity, or
any person who has complied with subsections (a) and (d) of this section and who is otherwise entitled to appraisal rights, may commence an appraisal proceeding by filing a
petition in the Court of Chancery demanding a determination of the value of the stock of all such stockholders. Notwithstanding the foregoing, at any time within 60 days after
the effective date of the merger, consolidation, conversion, transfer, domestication or continuance, any person entitled to appraisal rights who has not commenced an appraisal
proceeding or joined that proceeding as a named party shall have the right to withdraw such person’s demand for appraisal and to accept the terms offered upon the merger,
consolidation, conversion, transfer, domestication or continuance. Within 120 days after the effective date of the merger, consolidation, conversion, transfer, domestication or
continuance, any person who has complied with the requirements of subsections (a) and (d) of this section, upon request given in writing (or by electronic transmission directed
to an information processing system (if any) expressly designated for that purpose in the notice of appraisal), shall be entitled to receive from the surviving, resulting or
converted entity a statement setting forth the aggregate number of shares not voted in favor of the merger, consolidation, conversion, transfer, domestication or continuance (or,
in the case of a merger approved pursuant to § 251(h) of this title, the aggregate number of shares (other than any excluded stock (as defined in § 251(h)(6)d. of this title)) that
were the subject of, and were not tendered into, and accepted for purchase or exchange in, the offer referred to in § 251(h)(2) of this title)), and, in either case, with respect to
which demands for appraisal have been received and the aggregate number of stockholders or beneficial owners holding or owning such shares (provided that, where a
beneficial owner makes a demand pursuant to paragraph (d)(3) of this section, the record holder of such shares shall not be considered a separate stockholder holding such
shares for purposes of such aggregate number). Such statement shall be given to the person within 10 days after such person’s request for such a statement is received by the
surviving, resulting or converted entity or within 10 days after expiration of the period for delivery of demands for appraisal under subsection (d) of this section, whichever is
later.

(f) Upon the filing of any such petition by any person other than the surviving, resulting or converted entity, service of a copy thereof shall be made upon such entity, which
shall within 20 days after such service file in the office of the Register in Chancery in which the petition was filed a duly verified list containing the names and addresses of all
persons who have demanded appraisal for their shares and with whom agreements as to the value of their shares have not been reached by such entity. If the petition shall be
filed by the surviving, resulting or converted entity, the petition shall be accompanied by such a duly verified list. The Register in Chancery, if so ordered by the Court, shall
give notice of the time and place fixed for the hearing of such petition by registered or certified mail to the surviving, resulting or converted entity and to the persons shown on
the list at the addresses therein stated. The forms of the notices by mail and by publication shall be approved by the Court, and the costs thereof shall be borne by the surviving,
resulting or converted entity.

(g) At the hearing on such petition, the Court shall determine the persons who have complied with this section and who have become entitled to appraisal rights. The Court
may require the persons who have demanded an appraisal for their shares and who hold stock represented by certificates to submit their certificates of stock to the Register in
Chancery for notation thereon of the pendency of the appraisal proceedings; and if any person fails to comply with such direction, the Court may dismiss the proceedings as to
such person. If immediately before the merger, consolidation, conversion, transfer, domestication or continuance the shares of the class or series of stock of the constituent,
converting, transferring, domesticating or continuing corporation as to which appraisal rights are available were listed on a national securities exchange, the Court shall dismiss
the proceedings as to all holders of such shares who are otherwise entitled to appraisal rights unless (1) the total number of shares entitled to appraisal exceeds 1% of the
outstanding shares of the class or series eligible for appraisal, (2) the value of the consideration provided in the merger, consolidation, conversion, transfer, domestication or
continuance for such total number of shares exceeds $1 million, or (3) the merger was approved pursuant to § 253 or § 267 of this title.

(h) After the Court determines the persons entitled to an appraisal, the appraisal proceeding shall be conducted in accordance with the rules of the Court of Chancery,
including any rules specifically governing appraisal proceedings. Through such proceeding the Court shall determine the fair value of the shares exclusive of any element of
value arising from the accomplishment or expectation of the merger, consolidation, conversion, transfer, domestication or continuance, together with interest, if any, to be paid
upon the amount determined to be the fair value. In determining such fair value, the Court shall take into account all relevant factors. Unless the Court in its discretion



determines otherwise for good cause shown, and except as provided in this subsection, interest from the effective date of the merger, consolidation, conversion, transfer,
domestication or continuance through the date of payment of the judgment shall be compounded quarterly and shall accrue at 5% over the Federal Reserve discount rate
(including any surcharge) as established from time to time during the period between the effective date of the merger, consolidation or conversion and the date of payment of the
judgment. At any time before the entry of judgment in the proceedings, the surviving, resulting or converted entity may pay to each person entitled to appraisal an amount in
cash, in which case interest shall accrue thereafter as provided herein only upon the sum of (1) the difference, if any, between the amount so paid and the fair value of the shares
as determined by the Court, and (2) interest theretofore accrued, unless paid at that time. Upon application by the surviving, resulting or converted entity or by any person
entitled to participate in the appraisal proceeding, the Court may, in its discretion, proceed to trial upon the appraisal prior to the final determination of the persons entitled to an
appraisal. Any person whose name appears on the list filed by the surviving, resulting or converted entity pursuant to subsection (f) of this section may participate fully in all
proceedings until it is finally determined that such person is not entitled to appraisal rights under this section.

(i) The Court shall direct the payment of the fair value of the shares, together with interest, if any, by the surviving, resulting or converted entity to the persons entitled
thereto. Payment shall be so made to each such person upon such terms and conditions as the Court may order. The Court’s decree may be enforced as other decrees in the
Court of Chancery may be enforced, whether such surviving, resulting or converted entity be an entity of this State or of any state.

(j) The costs of the proceeding may be determined by the Court and taxed upon the parties as the Court deems equitable in the circumstances. Upon application of a person
whose name appears on the list filed by the surviving, resulting or converted entity pursuant to subsection (f) of this section who participated in the proceeding and incurred
expenses in connection therewith, the Court may order all or a portion of such expenses, including, without limitation, reasonable attorney’s fees and the fees and expenses of
experts, to be charged pro rata against the value of all the shares entitled to an appraisal not dismissed pursuant to subsection (k) of this section or subject to such an award
pursuant to a reservation of jurisdiction under subsection (k) of this section.

(k) Subject to the remainder of this subsection, from and after the effective date of the merger, consolidation, conversion, transfer, domestication or continuance, no person
who has demanded appraisal rights with respect to some or all of such person’s shares as provided in subsection (d) of this section shall be entitled to vote such shares for any
purpose or to receive payment of dividends or other distributions on such shares (except dividends or other distributions payable to stockholders of record at a date which is
prior to the effective date of the merger, consolidation, conversion, transfer, domestication or continuance). If a person who has made a demand for an appraisal in accordance
with this section shall deliver to the surviving, resulting or converted entity a written withdrawal of such person’s demand for an appraisal in respect of some or all of such
person’s shares in accordance with subsection (e) of this section, either within 60 days after such effective date or thereafter with the written approval of the corporation, then
the right of such person to an appraisal of the shares subject to the withdrawal shall cease. Notwithstanding the foregoing, an appraisal proceeding in the Court of Chancery
shall not be dismissed as to any person without the approval of the Court, and such approval may be conditioned upon such terms as the Court deems just, including without
limitation, a reservation of jurisdiction for any application to the Court made under subsection (j) of this section; provided, however that this provision shall not affect the right
of any person who has not commenced an appraisal proceeding or joined that proceeding as a named party to withdraw such person’s demand for appraisal and to accept the
terms offered upon the merger, consolidation, conversion, transfer, domestication or continuance within 60 days after the effective date of the merger, consolidation,
conversion, transfer, domestication or continuance, as set forth in subsection (e) of this section. If a petition for an appraisal is not filed within the time provided in subsection
(e) of this section, the right to appraisal with respect to all shares shall cease.

(1) The shares or other equity interests of the surviving, resulting or converted entity to which the shares of stock subject to appraisal under this section would have
otherwise converted but for an appraisal demand made in accordance with this section shall have the status of authorized but not outstanding shares of stock or other equity
interests of the surviving, resulting or converted entity, unless and until the person that has demanded appraisal is no longer entitled to appraisal pursuant to this section.

8 Del. C. 1953, § 262; 56 Del. Laws, c. 50; 56 Del. Laws, c. 186, § 24; 57 Del. Laws, c. 148, §§ 27-29; 59 Del. Laws, c. 106, § 12; 60 Del. Laws, c. 371, §§ 3-12; 63 Del. Laws,
c. 25, § 14; 63 Del. Laws, c. 152, §§ 1, 2; 64 Del. Laws, c. 112, §§ 46-54; 66 Del. Laws, c. 136, §§ 30-32; 66 Del. Laws, c. 352, § 9; 67 Del. Laws, c. 376, §§ 19, 20; 68 Del.
Laws, c. 337, §§ 3, 4; 69 Del. Laws, c. 61, § 10; 69 Del. Laws, c. 262, §§ 1-9; 70 Del. Laws, c. 79, § 16; 70 Del. Laws, c. 186, § 1; 70 Del. Laws, c. 299, §§ 2, 3; 70 Del. Laws,
c. 349, § 22; 71 Del. Laws, c. 120, § 15; 71 Del. Laws, c. 339, §§ 49-52; 73 Del. Laws, c. 82, § 21; 76 Del. Laws, c. 145, §§ 11-16; 77 Del. Laws, c. 14, §§ 12, 13; 77 Del.
Laws, c. 253, §§ 47-50; 77 Del. Laws, c. 290, §§ 16, 17; 79 Del. Laws, c. 72, §§ 10, 11; 79 Del. Laws, c. 122, §§ 6, 7; 80 Del. Laws, c. 265, §§ 8-11; 81 Del. Laws, c. 354, §§ 9,
10, 17; 82 Del. Laws, c. 45, § 15; 82 Del. Laws, c. 256, § 15; 83 Del. Laws, c. 377, § 9; 84 Del. Laws, c. 98, § 9.
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(Form Type)

Liberty TripAdvisor Holdings, Inc.
(Exact Name of Registrant as Specified in its Charter)

Table 1—Transaction Valuation

Proposed Maximum

Aggregate Value of
Transaction(1)(2) Fee Rate Amount of Filing Fee

Fees to Be Paid $106,761,391.11 0.00015310 $16,345.17(2)
Fees Previously Paid — $0
Total Transaction Valuation $106,761,391.11
(2)Total Fees Due for Filing $16,345.17
Total Fees Previously Paid $0
Total Fee Offsets $16,345.17
Net Fee Due $0

Capitalized terms used below but not defined herein shall have the meanings assigned to such terms in the Agreement and Plan of Merger, dated as of December 18, 2024 by
and among Liberty TripAdvisor Holdings, Inc., Tripadvisor, Inc. and Telluride Merger Sub Corp.

(1) Aggregate number of securities to which transaction applies: As of the close of business on December 31, 2024, the maximum number of shares of the Company to
which this transaction applies is estimated to be 78,087,336, which consists of (a) 73,084,484 shares of Series A Common Stock issued and outstanding; (b) 4,815,438
shares of Series B Common Stock issued and outstanding; and (c) 187,414 Series A Preferred Shares issued and outstanding.

(2) Per unit price or other underlying value of transaction pursuant to Rule 0-11 of the Securities Exchange Act of 1934, as amended (the Exchange Act”) (set forth the
amount on which the filing fee is calculated and state how it was determined): Estimated solely for the purposes of calculating the filing fee, the underlying value of the
transaction was calculated as the sum of (a) the product of 73,084,484 shares of Series A Common Stock issued and outstanding and the Common Share Merger
Consideration of $0.2567; (b) the product of 4,815,438 shares of Series B Common Stock issued and outstanding and the Common Share Merger Consideration of
$0.2567; and (c) the product of (i) 187,414 Series A Preferred Shares issued and outstanding and (ii) the sum of (1) the product of $14.58 (which is the average of the
high and low reported trading price for common stock of Tripadvisor, Inc. as of January 14, 2025) and 16.2099 (which is the per share Preferred Share Equity Merger
Consideration), and (2) $226.6159 (which is the per share Preferred Share Cash Merger Consideration). In accordance with Section 14(g) of the Securities Exchange Act
of 1934, as amended, the filing fee was determined by multiplying the sum calculated in the preceding sentence by 0.0001531.

Table 2-Fee Offset Claims and Sources

Form or Filing Initial Filing Fee Offset Fee Paid with Fee Offset
Registrant or Filer Name Type File Number Date Filing Date Claimed Source
Fee Offset - PREM 14A 001-36603 January 22, - $16,345.17 -
Claims 2025
Fee Offset Liberty TripAdvisor PREM 14A 001-36603 - January 22, - $16,345.17!
Sources Holdings, Inc. 2025

! Liberty TripAdvisor Holdings, Inc. previously paid $16,345.17 upon the filing of its Preliminary Proxy Statement on Schedule 14A on January 22, 2025 in connection with
the transaction reported hereby.




