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Forward-Looking Statements. This presentation contains "forward-looking statements" within the meaning of the Private Securities Litigation Reform Act of 1995. These
statements are not guarantees of future performance. These statements are not guarantees of future performance. These forward-looking statements reflect the views of
our management regarding current expectations and projections about future events and are based on currently available information. The use of words such as
“anticipates,” “estimates,” “expects,” “intends,” “plans,” and “believes,” among others, generally identifies forward-looking statements. However, these words are not the
exclusive means of identifying such statements. In addition, any statements that refer to expectations, projections or other characterizations of future events or
circumstances are forward-looking statements. These forward-looking statements are inherently subject to uncertainties, risks and changes in circumstances that are difficult
to predict. Actual results could differ materially from those contained in these forward-looking statements for a variety of reasons, including, but not limited to: an
increasingly competitive global environment; risks related to our dynamic industry; changes in search engine algorithms and dynamics or other traffic-generating
arrangements; our failure to maintain and expand our relationships and contractual agreements with travel suppliers or travel distribution partners; our failure to maintain
and expand our brand awareness or increased costs to do so; our failure to invest in and adapt to technological developments or industry trends; risks relating to our
acquisitions, investments or significant commercial arrangements; risks relating to our operations in international markets, including China; our failure to comply with current
laws, rules and regulations, or changes to such laws, rules and regulations; application of existing tax laws, rules or regulations; amendment to existing tax laws, rules or
regulations or enactment of new unfavorable tax laws, rules or regulations; adverse outcomes in legal proceedings to which we are a party; declines or disruptions in the
travel industry; payments-related and fraud risks; fluctuations in foreign exchange rates; volatility in our stock price; liquidity constraints or our inability to access the capital
markets when necessary or desirable; system interruption, security breaches or lack of redundancy in our information systems; our failure to comply with governmental
regulation and other legal obligations related to our processing, storage and use of personal information, payment card information and other consumer data; failure to
retain or motivate key personnel or hire, retain and motivate qualified personnel, including senior management; changes in control of the Company; management and
director conflicts of interest; risks related to actions taken by our business partners and third party service providers, including failure to comply with our requirements or
standards or the requirements or standards of governmental authorities, or any cessation of their operations; risks related to the failure of counterparties to perform on
financial obligations; risks related to our long-term indebtedness; our inability to effectively operate our businesses due to restrictive covenants in the agreements governing
our indebtedness; our failure to protect our intellectual property or proprietary information from copying or use by others, including potential competitors; and other risks
detailed in Expedia, Inc.’s public filings with the SEC, including our annual report on Form 10-K for the year ended December 31, 2014 and our quarterly report on Form 10-Q
for the quarter ended September 30, 2015. Additional risks relating to the HomeAway transaction, include but are not limited to, the ability of the parties to consummate the
proposed transaction on a timely basis or at all and the satisfaction of the conditions precedent to consummation of the proposed transaction, including majority of
HomeAway'’s shares being validly tendered into the exchange offer, the ability to secure regulatory approvals on the terms expected, at all or in a timely manner; the ability
of Expedia to successfully integrate HomeAway’s operations; the ability of Expedia to implement its plans, forecasts and other expectations with respect to HomeAway’s
business after the completion of the transaction and realize expected synergies; business disruption following the merger; the proposed transaction may not be completed
on the timeframe expected or at all. Other unknown or unpredictable factors also could have a material adverse effect on our business, financial condition and results of
operations. Accordingly, you should not place undue reliance on these forward-looking statements. Except as required by law, we undertake no obligation and do not
intend to update or review any forward-looking or other statements in this presentation, whether as a result of new information, future events or otherwise, even if
experience or future events make it clear that any expected results express or implied by these forward-looking statement will not be realized. Please carefully review and
consider the various disclosures made in this presentation and in reports filed by Expedia, Inc. with the Securites and Exchange Commission that attempt to advise
interested parties of the risks and factors that may affect the business, prospects and results of operations of Expedia, Inc.

Non-GAAP Measures. Reconciliations to GAAP measures of non-GAAP measures included in this presentation are included in the Appendix. These measures are intended
to supplement, not substitute for, GAAP comparable measures. Investors are urged to consider carefully the comparable GAAP measures and reconciliations.

Industry / Market Data. Industry and market data used in this presentation have been obtained from industry publications and sources as well as from research reports
prepared for other purposes. We have not independently verified the data obtained from these sources and cannot assure you of the data’s accuracy or completeness.
We have neither sought nor obtained permission to use such data

Trademarks & Logos. Trademarks and logos are the property of their respective owners.
© 2015 Expedia, Inc. All rights reserved. CST: 2029030-50
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Additional Information and Where to Find It

The exchange offer referenced in this communication has not yet commenced. This communication is for informational purposes only and is neither an offer to purchase nor
a solicitation of an offer to sell shares, nor is it a substitute for any offer materials that Expedia, Inc. ("Expedia") and its acquisition subsidiary will file with the U.S. Securities and
Exchange Commission (“SEC"). At the time the exchange offer is commenced, Expedia and its acquisition subsidiary will file a tender offer statement on Schedule TO,
Expedia will file a registration statement on Form S-4, and HomeAway will file a Solicitation/Recommendation Statement on Schedule 14D-9 with the SEC with respect to the
exchange offer. THE EXCHANGE OFFER MATERIALS (INCLUDING AN OFFER TO EXCHANGE, A RELATED LETTER OF TRANSMITTAL AND CERTAIN OTHER EXCHANGE OFFER
DOCUMENTS) AND THE SOLICITATION/RECOMMENDATION STATEMENT WILL CONTAIN IMPORTANT INFORMATION. HOMEAWAY STOCKHOLDERS ARE URGED TO READ THESE
DOCUMENTS CAREFULLY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION THAT HOLDERS OF HOMEAWAY SECURITIES SHOULD
CONSIDER BEFORE MAKING ANY DECISION REGARDING EXCHANGING THEIR SECURITIES. The Offer to Exchange, the related Letter of Transmittal and certain other exchange
offer documents, as well as the Solicitation/Recommendation Statement, will be made available to all holders of HomeAway stock at no expense to them. The exchange
offer materials and the Solicitation/Recommendation Statement will be made available for free at the SEC's website at www.sec.gov. Additional copies may be obtained
for free by contacting Expedia's Investor Relations department at (425) 679-3759.

In addition to the Offer to Exchange, the related Letter of Transmittal and certain other exchange offer documents, as well as the Solicitation/Recommendation Statement,
Expedia and HomeAway file annual, quarterly and current reports and other information with the SEC. You may read and copy any reports or other information filed by
Expedia and HomeAway at the SEC public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the
public reference room. Expedia and HomeAway's filings with the SEC are also available to the public from commercial document-retrieval services and at the website
maintained by the SEC at http://www.sec.gov.

© 2015 Expedia, Inc. All rights reserved. CST: 2029030-50
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HomeAway Transaction Highlights

» Expedia will acquire HomeAway for $38.31 per share, or $3.9B equity
value, based on Expedia’s closing price on November 3, 2015

Offering ~$1B in cash consideration with the balance in Expedia stock

Transaction « HomeAway shareholders to receive $10.15 in cash per share and
0.2065 shares of Expedia stock for each share of HomeAway
stock owned

Approved by Board of Directors of both companies

Improved growth and earnings profile with significant cash flow
conversion

Targeting HomeAway Adj. EBITDA of approximately $350M in 2018

Financial
Impact

» Cash portion of consideration to be funded with existing sources of
liquidity and/or through opportunistic financing

Financing » $2.9B of Expedia stock to be issued based on Expedia’s closing price
on November 3, 2015

* No financing condition

» Subject to customary closing conditions, including regulatory review

Felelciisziglel | « subject to HomeAway stockholders tendering a majority of
Timing HomeAway shares to Expedia

» Expect transaction to close in Q1 2016
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ROOM NIGHTS GROSS BOOKINGS
Millions $ Billions
'"12-'14 CAGR: 20.3% "12-'14 CAGR: 21.1%
3Q15 TIM YOY Growth: 33.3% 3Q15 TTM YOY Growth: 20.5% $55
150 $48

M 3Q15 TTM 3@15

REVENUE ADJUSTED EBITDA'

$ Billions $ Millions
12-'14 CAGR: 19.5% '12-'14 CAGR: 14.3%

3Q15 TTM YOY Grow;t;:- ;6.3% 3Q15 TTM YOY Growth: 13.9%
$1,051

$1.162

T 3Q15 2002 2013 2014 M 3Q15

| MoreGAAR measure. 3ee Appendx A for Hon-GAAP 1o GAAP Reconciiotion
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WORLDODWIDE The Obvious Choice™

. . xpedia = # “\ wotif
CarRentals.on h .tW| re fEvenere! @ Fur)ém Expert Expedia o el \;V group

Dynamic portfolio of travel brands with more than 130 sites in over 60 countries featuring the world’s broadest supply portfolio
including 271,000 properties in 200 countries, 400 airlines, packages, rental cars, cruises and destination services and activities

trivago ~>“EGENCIA > OB HomeAway-

A Leading Hotel A Leader in Global | A Leaderin

Metasearch Company a Corporate Travel _ Alternative Lodging
E " .

Sites in > Presence in 1.2M Vacation Properties across
52 Countries 65 Countries 190 Countries




Strategic Rationale of HomeAway
Acquisition

Instant leadership position in fast growing ~$100B vacation rental market?*

ADbility to accelerate HomeAway'’s business model shift and growth via Expedia’s
transactional business model expertise and technology leadership

Targeting significant earnings growth - HomeAway Ad|. EBITDA of $118M for TTM as
of September 2015 to a targeted $350M by 2018

Expands Expedia’s lodging inventory to include 1.2M vacation rentals providing
enhanced distribution to owners and more choice for travelers

Expedia’s global demand footprint positions HomeAway to expand into and
acquire supply in urban markets

1Source: Piper Jaffray



$100B VACATION RENTAL MARKET
REPRESENTS A HUGE GROWTH
OPPORTUNITY?

®mEurope mUS mROW

/gxpedia INC.

% OF US TRAVELERS WHO HAVE RENTED
PRIVATE ACCOMMODATIONS?

2012 2013 2014

m Shared Space ®Home /Apartment mTotal
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PAID LISTINGS (000s) REVENUE ($M)

Leader in massive, fast-growing market
~$100B vacation rental market!

First mover that built a global platform
Over 40 sites in over 20 languages

Established and trusted brands
VRBO, HomeAway, FeWoDirekt, AbritelFrance

Large inventory

. : : 2012 2013 2014 TIM 3 2012 2013 2014
1.2M vacation properties across 190 countries 0 Q

2015

Further upside from business model shift ADJ. EBITDA? ($M) FCF3 ($M)
665K online bookable properties, up 97% YoY

207
. GR'-7'
Loyal vacation rental owners / managers 2’»\1\ ch $119 | $118
72% supplier renewal rates A $97

Strong consumer demand
1B site visits TTM (Q3 2015)

Profitable growth with high FCF conversion

2012 2013 2014 TIM 3Q 2012 2013 2014 TIM 3Q
2015 2015
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2015 Estimated Annual

Gross Bookings 2015 Estimated Take Rates
(Billions)

10-12%

MHomeaway'  (Q) airbnb  Booking.com M HomeAway:  (9) airbnb  Booking.com
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. And HomeAway Adds Significantly

Expedia Already Has Scale in Hotels... More Lodging Alternatives

$6.3B Number of Hotels / Lodging Alternatives?
TTM 9/30/15 .

Revenues r’:xpema inc. . 271,000

~271k Hotels in B HomeAway- _ 1,195,000
200+ Countries

Hotels

Booked in the

1,670,000

tripadvisor

aeia

3 -.fatfmfﬂl' - =
= T
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How Expedia Will Help Improve HomeAway

Technology leader in travel with proven transactional capabilities

Track record of successful transformations and integrations

Global leader in variable marketing and consumer led innovation (web
analytics, A/B Testing)

Enable HomeAway to expedite deployment of new services, such as online
booking functionality, payment processing services, and enhanced traveler
services and products

Portfolio of leading travel brands bringing massive distribution potential to
HomeAway owners and managers

Appetite to invest resources to position HomeAway for medium to long term
success
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Adjusted EBITDA excluding eLong

elLong Adjusted EBITDA

Depreciation Amortization

Legal Reserves , Occupancy Tax and Other

Stock-Based Compensation

Restructuring Charges

Realized Loss (Gain) on Revenue Hedges

Gain on Sale of Business

Interest Expense, Net

Provision for Income Taxes

Net (Income) Loss Attributable to Noncontrolling Interests 51 -
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Adjusted EBITDA excluding eLong

elLong Adjusted EBITDA

Depreciation

Realized Loss (Gain) on Revenue Hedges

Gain on Sale of Business

Total Other Expense, Net

Provision for Income Taxes

Discontinued Operations, Net of Taxes (23) - -

Net (Income) Loss Attributable to Noncontrolling Interests

16
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Capital expenditures (136) (208) (236)

Note: Numbers may not sum due to rounding and include eLong
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Expedia (excluding eLong) Adjusted EBITDA excluding the Impacts of Orbitz Worldwide
Orbitz Worldwide Deal and Integration Costs
Negative Impact of Consolidating the Orbitz Worldwide Financial Statements

elLong Adjusted EBITDA

Depreciation

Amortization of Intangible Assets

Restructuring Charges

Realized Loss (Gain) on Revenue Hedges

Interest Expense, Net

Other Expense, Net

Net (Income) Loss Attributable to Noncontrolling Interests

Provision for Income Taxes (66)
18



Depreciation and Amortization

Stock-Based Compensation

Foreign Exchange Loss and Other Expenses

Interest Expense, Net

Provision for Income Taxes

Net (Income) Loss Attributable to Noncontrolling Interests

$80,317

(27,033)

(13,175)

HomeAway"

$96,775 $119,386 $118,196

(37,887) (48,518) (50,423)

(11,605) (15,425)

(11,724) (11,120)

19



HomeAway-

Cash paid for interest 253 503

Excess tax benefit from stock-based compensation 7,122 8,226 3,092 8,670

Capital expenditures (17,260) (19,616) (31,647) (34,983)

Note: Numbers may not sum due to rounding
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