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PART I. FINANCIAL INFORMATION
Item 1. Unaudited Condensed Consolidated Financial Statertsen

TRAVELZOO INC.
CONDENSED CONSOLIDATED BALANCE SHEETS
(Unaudited)

ASSETS
Current asset:
Cash and cash equivale!
Accounts receivable, less allowance for doubtfeloants of $146,162 and $71,459 as of
March 31, 2004 and December 31, 2003, respect
Deposits
Prepaid expenses and other current a:
Deferred income taxe

Total current asse
Deposits
Deferred income taxe
Property and equipment, r
Intangible assets, n

Total asset

LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:
Accounts payabl
Accrued expense
Deferred revenu
Income tax payabl

Total liabilities

Commitments
Stockholder' equity:
Common stocl
Additional paic-in capital
Retained earning
Total stockholder equity

Total liabilities and stockholde’ equity

See accompanying notes to unaudited condensedlitaied financial statements.

3

March 31, December 31,
2004 2003
$3,424,16! $3,521,63
3,321,60: 2,369,91!

2,08: 97,08¢
176,34¢ 131,61¢
225,27( 225,27(

7,149,46! 6,345,52!
141,52¢ 42,52¢

27,55: 27,55:
149,96t 164,03
130,41¢ 146,79:

$7,598,93; $6,726,43I
| |
$ 740,83t $ 223,62
1,161,06: 1,328,53

74,70¢ 22,312

772,14( 1,310,87:
2,748,741 2,885,35I

194,25: 194,25
(116,079 (116,079
4,772,01. 3,762,90°
| |
4,850,18! 3,841,08I
| |
$7,598,93 $6,726,43I
| |
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Revenue!
Cost of revenue

Gross profit
Operating expense
Sales and marketir
General and administratiy
Total operating expens
Income from operatior
Interest incom

Income before income tax
Income taxe:

Net income
Basic net income per she

Diluted net income per sha

TRAVELZOO INC.

Condensed Consolidated Statements of Operations

(Unaudited)

Shares used in computing basic net income per

Shares used in computing diluted net income pees

See accompanying notes to unaudited condensedlitiated financial statements.

4

Three months ended

March 31,

2004 2003
$ 6,462,23. $ 3,713,57
179,34 83,13¢
6,282,89I 3,630,43!
3,457,30! 1,923,92
1,114,98! 1,056,68.
4,572,29! 2,980,60!
1,710,59! 649,83:
5,482 2,05:
1,716,07 651,88
706,97: 267,27:
1,009,10! 384,61.
| |
$ 0.0t $ 0.0z
| |
0.0t 0.0z
| |
19,425,14 19,425,14
| |
20,648,34 20,504,53
| |
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TRAVELZOO INC.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)

Cash flows from operating activities:
Net income

Adjustments to reconcile net income to net cashdus)/provided by operating activitie

Depreciation and amortizatic
Provision for losses on accounts receivi
Changes in operating assets and liabilit
Accounts receivabl
Deposits
Prepaid expenses and other current a:
Accounts payabl
Accrued expense
Deferred revenu
Income tax payabl

Net cash (used in)/provided by operating activi

Cash flows from investing activities:
Purchases of property and equipm

Net cash used in investing activiti

Net increase (decrease) in cash and cash equis
Cash and cash equivalents at beginning of pe

Cash and cash equivalents at end of pe

Supplemental disclosure of cash flow informati
Cash paid for income tax

See accompanying notes to unaudited condexmsenblidated financial statements.
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Three Months Ended March 31,

2004 2003
$ 1,009,101 $ 384,61
39,85: 48,29¢
74,70: 29,61
(1,026,39)) (324,561
(4,000 —
(44,730) 11,30:
517,21 65,98«
(167,47 334,78:
52,39t 2,631
(538,73 (25,38¢)
(88,067) 527,27
(9,410) (7,972)
(9,410) (7,979)
(94,47%) 519,20
3,521,63 1,258,27:
| |
$3,424,16! $1,777,57.
| |
$ 1,245,70! $ 292,66
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TRAVELZOO INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(Unaudited)

(1) The Company and Basis of Presentation

Travelzoo Inc. (the “Company” or “Travelzod¥)an Internet media company that publishes saldspecials for hundreds of travel
companies. The Company’s publications includeTitevel zoo website, thelravelzoo Top 20 e-mail newsletter, thBlewsflash e-mail product,
and theWeekend.com e-mail newsletter.

Travelzoo is controlled by Ralph Bartel, whalds approximately 70% of the outstanding shares.

The accompanying unaudited condensed consatidenancial statements have been prepared byelaay Inc. in accordance with the
rules and regulations of the Securities and Exce&@gmmission (SEC). Certain information and foatndisclosure normally included in
consolidated financial statements prepared in aegwe with generally accepted accounting principplebe United States of America have
been condensed or omitted in accordance with auleb and regulations. In the opinion of managentartaccompanying unaudited
condensed consolidated financial statements redleatljustments, consisting only of normal requgradjustments, necessary to present f
the financial position of the Company, and its tessof operations and cash flows. These condensesbtidated financial statements should
be read in conjunction with the Company’s auditedsolidated financial statements and related redes and for the year ended
December 31, 2003, included in the Company’s FddrK filed with the SEC on March 29, 2004.

The consolidated financial statements inclilndeaccounts of the Company and its wholly-owndabgliaries. All significant intercompany
accounts and transactions have been eliminateohisotidation.

The results of operations for the three moetied March 31, 2004 are not necessarily indieatfthe results that may be expected for
the year ending December 31, 2004 or any otherduariod, and the Company makes no representattated thereto.

The Company was formed as a result of a coatioin and merger of entities founded by the Comigamgajority stockholder, Mr. Ralph
Bartel. In 1998, Mr. Bartel founded Travelzoo.cowr@bration, a Bahamas corporation, which issue8%8r4 shares via the Internet to
approximately 700,000 stockholders for no cashidenation. In 1998, Mr. Bartel also founded SilidBhannels Corporation, a California
corporation, to operate tii@avelzoo website. During 2001, Travelzoo Inc. was formea asibsidiary of Travelzoo.com Corporation, and
Mr. Bartel contributed all of the outstanding sksaoé Silicon Channels to Travelzoo Inc. in exchafige8,129,273 shares of Travelzoo Inc.
and options to acquire an additional 2,158,349eshat $1.00. The merger was accounted for as ainatidn of entities under common
control using “as-if pooling-of-interests” accourgi Under this method of accounting, the assetdiahitities of Silicon Channels
Corporation and Travelzoo Inc. were carried forw@rthe combined company at their historical cdstsddition, all prior period financial
statements of Travelzoo Inc. were restated to debhe combined results of operations, financialtmm and cash flows of Silicon Channels
Corporation.

During January 2001, the Board of Director3 @fvelzoo.com Corporation proposed that Travetzoo. Corporation be merged with
Travelzoo Inc. whereby Travelzoo Inc. would be sheviving entity. On March 15, 2002, the stockhaoddef Travelzoo.com Corporation
approved the merger with Travelzoo Inc. On April 2602, the certificate of merger was filed in d@e upon which the merger became
effective and Travelzoo.com Corporation was dissd\Each outstanding share of common stock of Tzasecom Corporation was
converted into the right to receive one share afirmon stock of Travelzoo Inc. The merger was acalifdr as a combination of entities
under common control using “as-if pooling-of-intst®' accounting. Under this method of accountihg,dssets and liabilities of
Travelzoo.com Corporation and Travelzoo Inc. wengied forward to the combined company at theitdnisal costs. In addition, all prior
period financial statements of Travelzoo Inc. wertated to include the combined results of opamatifinancial position and cash flows of
Travelzoo.com Corporation. The restated result§favelzoo Inc. are identical to the combined rissof Travelzoo.com Corporation and
Travelzoo Inc.

Former stockholders of Travelzoo.com Corporatiave a period of two years to exchange theireshaf Travelzoo.com Corporation for
shares of Travelzoo Inc. Travelzoo.com Corporatiad 11,295,874 shares outstanding. As of Marcl2G04, 7,176,990 shares of
Travelzoo.com Corporation had been exchanged fmesiof Travelzoo Inc. The remaining 4,118,884 ehaf Travelzoo Inc. that may be
exchanged are included in the issued and outstgrdimmon stock of Travelzoo Inc. and the calcuretiof basic and diluted earnings per
share. The period for the remaining shares to beanged will expire on April 25, 2004. After thepération date, the number of shares
reported outstanding will be decreased by the numbshares not exchanged in the merger. In additlee unexchanged shares will no
longer be included in the calculation of basic dildted earnings per share.
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(2) Revenue Recognition

Substantially all revenue consists of adviegisales. Advertising revenues are derived froenstile of advertising in the Company’s
publications.

Advertising revenues are recognized in théogean which the advertisement is displayed, predidhat evidence of an arrangement exists,
the fees are fixed and determinable, no significdtigations remain at the end of the period, avitbction of the resulting receivable is
reasonably assured. Where collectibility is nosoebly assured, the revenue will be recognized epsh collection, provided that the other
criteria for revenue recognition have been mdix#d-fee advertising is displayed over a term tgethan one month, revenues are
recognized ratably over the period. To the exteat &any minimum guaranteed impressions are notomirig the contract period, the
Company defers recognition of the correspondingmees until the guaranteed impressions are achi€eed for banner advertising and
other variable-fee advertising arrangements aregrazed based on the number of impressions displayelicks delivered during the period.

Revenues for advertising sold to clients tigfoagencies are reported at the net amount baléuet agency.
(3) Stock-based Compensation

The Company did not provide any stock-basedpamsation in fiscal year 2003 or in the three msreinded March 31, 2004 under
Accounting Principles Board (APB) Opinion No. Z&counting for Sock Issued to Employees, and Statement of Financial Accounting
Standards No. 122\ccounting for Stock-Based Compensation .

(4) Net Income Per Share

Net income per share has been calculated Bk No. 128Farnings per Share . Basic net income per share is computed by digidin
the net income by the weighted-average numberpafrted common shares outstanding for the perioldit€ net income per share is
computed by dividing net income by the weightedrage number of reported common shares and poteotiainon shares outstanding
during the period. Potential common shares includede diluted calculation consists of incremestares issuable upon the exercise of
outstanding stock options calculated using thestraastock method.

The following table sets forth the calculatmfrbasic and diluted net income per share:

Three Months Ended

March 31,
2004 2003

Basic net income per sha

Net income $ 1,009,101 $ 384,61
Weighted average common sha 19,425,14 19,425,14
Basic net income per she $ 0.0t $ 0.0z
Diluted net income per shal

Net income $ 1,009,101 $ 384,61
Weighted average common sha 19,425,14 19,425,14
Effect of dilutive securities: stock optio 1,223,19! 1,079,39:.
Diluted weighted average common shg 20,648,34 20,504,53

Diluted net income per sha $ 0.0t $ 0.0z
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(5) Commitments

The Company leases office space in ChicagantjiMountain View (California), and New York, und®perating leases which expire on
June 30, 2005, May 31, 2005, December 31, 2009&eember 31, 2005, respectively. The future mininmenmal payments under these
operating leases as of March 31, 2004 and Dece81he2003 total $1,501,489 and $827,638, respewtiVdle future lease payments consist
of $664,407 of payments due in 2004 and $837,0§&agfments due in 2005.

(6) Significant Customer Information and Segment Rporting

SFAS No. 131Disclosure about Segments of an Enterprise and Related Information , establishes standards for the reporting by basine
enterprises of information about operating segmemtslucts and services, geographic areas, and cugtomers. The method for
determining what information to report is basedlmway that management organizes the operatingesgtg within a company for making
operational decisions and assessing performancef Msirch 31, 2004, the Company has one operagggent.

Significant customer information is as follaws

Percent of
Percent of Accounts
Revenues Receivable
Three Months Ended March 31, March 31, December 31,
Customer 2004 2003 2004 2003
A * 10% 14% 14%
*

B * 10% 13%

All of the above customers are located in the Whéates of America.
* Less than 10%
Item 2. Management’s Discussion and Analysis of Financiab@dition and Results of Operations

The information in this report contains forddooking statements within the meaning of Sec#@A of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchaogef 1934, as amended. Such statements are basedcurrent expectations,
assumptions, estimates and projections about Ta@ee&lnd our industry. These forward-looking statetisiare subject to the many risks and
uncertainties that exist in our operations andrmss environment that may cause actual result®rpence or achievements of Travelzoo to
be different from those expected or anticipatetheforward-looking statements. Any statementsaioet] herein that are not statements of

historical fact may be deemed to be forward-loolstegements. For example, words such as “may”|"w#ghould”, “estimates”, “predicts”,
“potential”, “continue”, “strategy”, “believes”, ‘iicipates”, “plans”, “expects”, “intends”, and dlar expressions are intended to identify
forward-looking statements. Travelzoo’s actual lssand the timing of certain events could diffgnéficantly from those anticipated in such
forward-looking statements. Factors that might eaarscontribute to such a discrepancy include gdoeitnot limited to, those discussed
elsewhere in this Report in the section entitlegskRFactors” and the risks discussed in our otleeugties and Exchange Commission
(“SEC™") filings. The forward-looking statements Inded in this report reflect the beliefs of our rmgament on the date of this report.

Travelzoo undertakes no obligation to update plybliay forward-looking statements.
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Overview

Travelzoo Inc. is an Internet media compam thublishes sales and specials for hundreds éltcmmpanies. As the Internet is becoming
consumers’ preferred medium to search for travielrsf we provide airlines, hotels, cruise linessateon packagers, and other travel
companies with a fast, flexible, and cost-effectivagy to reach millions of users. While our prodymtsvide advertising opportunities for
travel companies, they also provide Internet ua&tts a free source of information on current saled specials from hundreds of travel
companies. Our publications include ffravelzoo website, thélravelzoo Top 20 newsletter, th&ewsflash e-mail alert serviceand the
Weekend.com newsletter. More than 300 travel companies purchasadvertising services.

Our revenues are advertising revenues, camgist listing fees paid by travel companies toextige their special offers on tieavel zoo
website and in th&ravelzoo Top 20 e-mail newsletter, thbewsflash e-mail product, th&Veekend.com e-mail newsletter, and banner
advertising sales. Revenues are principally geedrfaom the sale of advertising on duavelzoo website and in oufravelzoo Top 20
newsletter. Listing fees are based on placementpeu of listings, number of impressions, or numifeslickthroughs. Banner advertising
rates are based on CPM rates (cost per thousanmddgsipns). Smaller advertising agreements — tylpi&&,000 or less per month —
typically renew automatically each month if theg aot terminated by the client. Larger agreememgdygically related to advertising
campaigns and are not automatically renewed.

When evaluating the financial condition an@mging performance of the Company, managemenséscan the following financial and
non-financial indicators:

. Growth of number of subscribers of the Com[’s newsletters and page views of selected sectiahg Travelzoo website;
. Growth in revenues in the absolute and relativiiéogrowth in reach of the Compé's products
. Pre-tax profitability; anc

. Revenue per employee as a measure of product
Critical Accounting Policies

We believe that there are a number of accogmgolicies that are critical to understanding loigtorical and future performance, as these
policies affect the reported amounts of revenuethadnore significant areas involving managemguotgments and estimates. These
significant accounting policies relate to reveneigognition and the allowance for doubtful accouftese policies, and our procedures rel
to these policies, are described below.

Revenue Recognition

We recognize advertising revenues in the pariavhich the advertisement is displayed, provittet evidence of an arrangement exists,
the fees are fixed or determinable, no signifiezbiigations remain at the end of the period, artection of the resulting receivable is
deemed probable. If fixed-fee advertising is digpthover a term greater than one month, reveneeseaognized ratably over the period. To
the extent that any minimum guaranteed impressaoasot met during the contract period, the Compiaigrs recognition of the
corresponding revenues until the guaranteed imjpresare achieved. Fees for banner advertisingotiret variable-fee advertising
arrangements are recognized based on the numbapissions displayed or clicks delivered during pleriod.

Under these policies, no revenue is recognizeelss persuasive evidence of an arrangemensgededivery has occurred, the fee is fixe
determinable, and collection is deemed reasonaslyrad. The Company evaluates each of these aréeriollows:

. Evidence of an arrangement. We consider a non-cancelable insertion order sidpyetie client or its agency to be evidence of an
arrangement

. Delivery. Delivery is considered to occur when the advergigias been displayed and, if applicable, the dlickighs have been
delivered.

. Fixed or determinable fee. We consider the fee to be fixed or determinabtheffee is not subject to refund or adjustm

. Collection is deemed reasonably assured. We conduct a credit review for all significant tsations at the time of the arrangemet
determine the creditworthiness of the client. Giiten is deemed reasonably assured if we expetthbaclient will be able to pay
amounts under the arrangement as payments becam# die determine that collection is not reasopassured, then we defer the
revenue and recognize the revenue upon cash colie
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Revenues for advertising sold to clients tigiloagencies is reported at the net amount billedeg@gency.

Allowance for Doubtful Accounts

We initially record a provision for doubtfut@unts based on our historical experience of vafite and then adjust this provision at the
end of each reporting period based on a detaileglsament of our accounts receivable and allowanwagotbtful accounts. In estimating the
provision for doubtful accounts, management comsitlee age of the accounts receivable, our histbwicite-offs, the creditworthiness of the
client, the economic conditions of the client’sustty, and general economic conditions, among ddwtors. Should any of these factors
change, the estimates made by management wilchkage, which could impact the level of our futprevision for doubtful accounts.
Specifically, if the financial condition of our elits were to deteriorate, affecting their abildynrtake payments, additional provision for
doubtful accounts may be required.

Results of Operations

The following table sets forth, as a perceatafjtotal revenues, the results of our operationshe periods indicated.

Three Months Ended

March 31,
2004 2003
Revenue: 10C% 10C%
Cost of revenue 3 2
Gross profit 97 98
Operating expense
Sales and marketir 53 52
General and administrati 17 28
Total operating expens 70 80
Income from operatior 27 18
Income before income tax 27 18
Income taxe: 11 8
Net income 16% 10%
[ | [ |

For the three months ended March 31, 2004ewerted pre-tax income of approximately $1.7 wiilliAs of March 31, 2004, we had
retained earnings of approximately $4.8 millioneax profitability increased to 26.6% of salestfoe three months ended March 31, 2004
from 17.6% in the previous year. Pre-tax profitipincreased because revenues grew faster thaatopgexpenses.

Reach

The following table sets forth the number abscribers of each of our e-mail publications aslafch 31, 2004 and 2003 and the total
number of page views for selected sections offtlagelzoo website for the three months ended March 31, 20042803. Management
considers thd@ravelzoo homepage and the front pages of destination caesgas indicators for the growth of site trafficaivhgement reviev
these non-financial metrics for two reasons: figtnonitor the progress that the Company makéscieasing the reach of its products, and
second, to evaluate if the Company is able to carigher reach into higher revenues.

Three Months Ended

March 31,
Year-over-Year
2004 2003 Growth

Subscribers

Travelzoo Top 20 6,855,00! 3,944,001 74%

Newsflash 3,503,001 — N/A

Weekend.com 2,422,001 790,00( 207%
Page views of selected section<Travelzoo website:

Homepage¢ 7,430,001 4,355,001 71%

Front pages of destination categol 15,726,00 8,594,001 83%
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Management believes that the increase in refith products in the three months ended MargH2B04 was in line with its strategy and
goals.

The Company’s revenues for the three montde@March 31, 2004 increased by 74% from the pusviear. Substantially all revenues
were generated from tA@avelzoo website and th&ravelzoo Top 20 newsletter. The number of subscribers of Thavelzoo Top 20 newslette
increased by 74%. Page views of selected sectioihe dravelzoo website increased by 71% and 83%, respectivelghaan in the table
above. Management believes that the data for tiee tmonths ended March 31, 2004 and 2003 indibatelte Company was able to gene
higher revenues as reach increased.

Revenues

Our total revenues increased to $6.5 millonthe three months ended March 31, 2004 from &8llibn for the three months ended
March 31, 2003. This represents an increase of ¥ increase was primarily due to an increashémumber of advertisers. In addition,
the increase was due to an increase in our adwertiates.

Average annualized revenue per employee iseteto $615,000 for the three months ended MarcB(®14 from $550,000 for the three
months ended March 31, 2003.

Cost of Revenues

Cost of revenues consists of network expeniselsiding fees we pay for co-location serviceqréeiation of network equipment, salary
expenses associated with network operations stadff fees for photos used in our publications. @gt of revenues increased to $179,000 for
the three months ended March 31, 2004 from $83@0the three months ended March 31, 2003. As egmage of revenue, cost of rever
increased to 3% for the three months ended MarcB@®14 from 2% for the three months ended Marc2B03. The increase resulted
primarily from an increase in our network operasi@taffing costs.

Operating Expenses
Sales and Marketing

Sales and marketing expenses consist primafrigglvertising and promotional expenses, publatiens expenses, conference expenses,
and salary expenses associated with sales and tingrk&ff. Sales and marketing expenses incre@s$8.5 million for the three months
ended March 31, 2004 from $1.9 million for the thmaonths ended March 31, 2003. The increase is salé marketing expenses was
primarily due to increases of our advertising caigips The goal of our advertising was to acquine sabscribers for our Bail products an
to increase brand awarenessToavelzoo . For the three months ended March 31, 2004 and,2fertising expenses accounted for 73%
67%, respectively, of sales and marketing expesigertising activities during these periods cotegigorimarily of online advertising. The
increase in sales and marketing expenses in tee thonths ended March 31, 2004 compared to the thomths ended March 31, 2003 was
also due to an increase in headcount and relatay @xpenses of $298,000.

General and Administrative

General and administrative expenses condisipity of compensation for administrative and axtaee staff, fees for professional servic
rent, bad debt expense, amortization of intangiskets and general office expense. General andsthative expenses were $1.1 million for
the three months ended March 31, 2004 and MarcR(13.

Income Taxes

For the three months ended March 31, 2004eaerded an income tax provision of $707,000. Rerthree months ended March 31, 2!
we recorded an income tax provision of $267,000.i@eome is generally taxed in the U.S. and ouoime tax provisions reflect federal and
state statutory rates applicable to our levelsiobine and the effect of non-deductible offeringgasd merger expenses. The effective tax
rate was 41% for the three months ended March @14 2nd March 31, 2003.
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Stockholders’ Equity

As described in Note 1 to the condensed cafeted financial statements, on April 25, 2004, tthe-year period for former stockholders
of Travelzoo.com Corporation to exchange their ahdor shares of Travelzoo Inc. will expire. Ontttiate, the amount of common shares
reported as outstanding will be reduced by the amofiunexchanged shares. As of March 31, 2004,848B4 shares had not been
exchanged.

Liquidity and Capital Resources

As of March 31, 2004, we had $3.4 million ash and cash equivalents. Cash and cash equivdenresased from $3.5 million on
December 31, 2003 primarily as a result of caskl useperations explained below. We expect thah ¢asvs generated from operations will
be sufficient to provide for working capital neddsat least the next 12 months.

Net cash used in operating activities in tire¢ months ended March 31, 2004 was $88,000.a¢ét provided by operating activities in
the three months ended March 31, 2003 was $527|0@0e three months ended March 31, 2004, net gsst in operating activities resull
primarily from an increase in accounts receivalplé a net decrease in income tax payable. In tiee thhonths ended March 31, 2003, net
cash provided by operating activities resulted prity from net income and an increase in accrugeeages and accounts payable offset by
income tax payments and an increase in accourgg/edate.

Net cash used in investing activities was $9,8nd $8,000 during the three months ended MatcRB@4 and March 31, 2003,
respectively. In both periods, net cash was us@aviesting activities for equipment purchases.

There were no cash flows related to finaneiogyvities in the three months ended March 31, 28@d March 31, 2003.

Our capital requirements depend on a numb&aabérs, including market acceptance of our preglaad services, the amount of our
resources we devote to thieavelzoo website, thelravelzoo Top 20 newsletterNewsflash , the Weekend.com newsletter and expansion of our
operations and the amount of our resources we deggiromoting awareness of theavelzoo brand. Consistent with our growth, we have
experienced a substantial increase in our salesnamnkieting expenses and capital expenditures gigeption, and we anticipate that these
increases will continue for the foreseeable futWe.believe cash on hand and generated during fhevgmds will be sufficient to pay such
costs. In addition, we will continue to evaluatesgible investments in businesses, products andaéadies, the consummation of any of
which would increase our capital requirements.

Although we currently believe that we havdisignt capital resources to meet our anticipatedking capital and capital expenditure
requirements beyond the next 12 months, unant®ipavents and opportunities may require us taaselitional equity or debt securities or
establish new credit facilities to raise capitabnder to meet our capital requirements. If we additional equity or convertible debt securil
the sale could dilute the ownership of our exisstackholders. If we issue debt securities or distala new credit facility, our fixed
obligations could increase, and we may be requoedjree to operating covenants that would resirtictoperations. We cannot be sure that
any such financing will be available in amount®orterms acceptable to us.

The following summarizes our principal conttet commitments as of March 31, 2004 (in thousgnds

2004 2005 2006 2007 2008 Thereafter Total
Operating lease $664 $837 — — — — $1,501
Purchase obligatior 21 — — — — — 21
Total commitment: $68E $837 — — — — $1,522
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RISK FACTORS

Investing in our common stock involves a high degree of risk. Any or all of the risks listed below as well as other variables affecting our
operating results could have a material adverse effect on our business, our quarterly and annual operating results or financial condition,
which could cause the market price of our stock to decline or cause substantial volatility in our stock price, in which event the value of your
common stock could decline. You should also keep these risk factors in mind when you read forward-looking statements.

Risks Related to Our Financial Condition and Busines Model
Our limited operating history makes our businessfiiult to evaluate.

We have only a limited operating history fauyto consider in evaluating our business. As angatompany, we face risks and
uncertainties relating to our ability to succedgfiuhplement our business plan. You must consilerrisks, expenses and uncertainties which
can materially affect the business of a young campi&e ours. These risks include uncertainty whetlie will be able to:

. increase awareness of {Travelzoo brand,;

. attract and retain additional travel companiesstotheir special offers with u
. attract additional Internet users to Travelzoo website;

. increase the functionality of our products and eew,

. maintain our current, and develop new, businesgioglships

. respond effectively to competitive pressures;

. continue to develop and upgrade our technol
We cannot assure you that we will sustain profithdyi.

Although we have been profitable in the ptmtre is no assurance that we will continue torodéitable. We forecast our future expense
levels based on our operating plans and our essradtfuture revenues. We may find it necessapctelerate expenditures relating to our
sales and marketing efforts or otherwise increasdimancial commitment to creating and maintainiimgnd awareness among travel
companies and Internet users. If our revenues gt@aslower rate than we anticipate, or if our siy@nlevels exceed our expectations or
cannot be adjusted to reflect slower revenue grow¢hmay not generate sufficient revenues to sugtafitability. In this case, the value of
the shares of Travelzoo could be reduced.

Fluctuations in our operating results may negatiyeimpact our stock price.

Our quarterly operating results may fluctuggmificantly in the future due to a variety of fas that could affect our revenues or our
expenses in any particular quarter. You shouldegton quarter-to-quarter comparisons of our tssefl operations as an indication of future
performance. Factors that may affect our quartesdylts include:

. mismatches between resource allocation and clemiatd due to difficulties in predicting client derdan a new marke
. changes in general economic conditions that coffédtamarketing efforts generally and online maitkgtefforts in particular
. the magnitude and timing of marketing initiativ

. the maintenance and development of our stratetzitionships;
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. the introduction, development, timing, conifpet pricing and market acceptance of our prodacid services and those of our
competitors

. our ability to attract and retain key personi
. our ability to manage our anticipated growth angassion;
. our ability to attract traffic to our website; a

. technical difficulties or system downtime affectitige Internet generally or the operation of ourdpieis and services specifical

In addition, we plan to significantly increasgr operating expenses to expand our sales andigtion departments. If revenues fall below
our expectations in any quarter and we are unaldgitckly reduce our spending in response, ouraipey results would be lower than
expected and our stock price may fall.

In addition, we are required under Generalgdpted Accounting Principles to review our intéabgiassets for impairment when events or
changes in circumstances indicate the carryingevalay not be recoverable. We may be required trdea significant expense or charge to
earnings in our financial statements in the peang impairment of intangible assets is determined.

Our business model is unproven and may not be adbf# to a changing market.

Our current revenue model depends on advagtieies paid by travel companies. If current cBedgcide not to continue advertising their
sales and specials with us and we are unable laceethem with new clients, our business may bewdly affected. To be successful, we
must provide online marketing solutions that achibwoad market acceptance by travel companiesiditien, we must attract sufficient
Internet users with attractive demographic chareties to our products. It is possible that wel Wwé required to further adapt our business
model in response to changes in the online adirggtimarket or if our current business model isswacessful. If we are not able to anticipate
changes in the online advertising market or if lmusiness model is not successful, our businessl tmumaterially adversely affected.

We may not be able to obtain sufficient funds tagr our business and any additional financing may be terms adverse to your interests.

We intend to continue to grow our business, iatend to fund our current operations and ouicg#ted growth from the cash flow
generated from our operations and our retainedreggnHowever, these sources may not be suffit¢@nteet our needs. We may not be able
to obtain additional financing on commercially reaable terms, or at all.

If additional financing is not available whegguired or is not available on acceptable ternesmay be unable to fund our expansion,
successfully promote our brand name, develop cameegnour products and services, take advantagesofdss opportunities, or respond to
competitive pressures, any of which could have teris adverse effect on our business.

If we choose to raise additional funds throtlghissuance of equity securities, you may expeéssignificant dilution of your ownership
interest, and holders of the additional equity séies may have rights senior to those of the halad our common stock. If we obtain
additional financing by issuing debt securitieg terms of these securities could restrict or preus from paying dividends and could limit
our flexibility in making business decisions.

Our business may be sensitive to recessions.

The demand for online advertising may be lihieethe level of economic activity and employmienthe U.S. and abroad. Specifically, «
business is dependent on the spending of travepanies. The last recession decreased consumer arayeaused travel companies to rec
or postpone their marketing spending generally,the@t online marketing spending in particulartHé current economic recovery does not
continue, our business and financial condition ddag materially adversely affected.
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Our operations could be significantly hindered blyet occurrence of a natural disaster or other catagthic event.

Our operations are susceptible to outagegdalfiee, floods, power loss, telecommunicationduias, break-ins and similar events. In
addition, a significant portion of our network iagtructure is located in Northern California, asaasusceptible to earthquakes. We do not
have multiple site capacity in the event of anyhsaccurrence. Outages could cause significantriqpéions of our service. In addition, des
our implementation of network security measures,seavers are vulnerable to computer viruses, physind electronic breaks, and simila
disruptions from unauthorized tampering with oumgaiter systems. We do not carry business integaptisurance to compensate us for
losses that may occur as a result of any of thesete.

Technological or other assaults on our service cdilarm our business.

We are vulnerable to coordinated attempts/eload our systems with data, resulting in deoiakeduction of service to some or all of our
users for a period of time. We have experiencedbtlehservice attacks in the past, and may expedgesuch attempts in the future. We do
carry business interruption insurance to compensafer losses that may occur as a result of arljesdfe events. Any such event could ret
our revenue and harm our operating results anddiabcondition.

We may face significant costs with respect to thlediery of paper copies of reports to our stockhersl.

The Securities Exchange Act of 1934 requietoyprovide paper copies of certain reports tosbockholders who do not consent to
receiving electronic delivery. If a significant nber of our stockholders do not consent to electrdelivery of stockholder communications
or revoke such consent, we may face significantso@dated to the printing and mailing of such mgo

Risks Related to Our Markets and Strategy
The Internet is not a proven marketing medium.

The future of our business is dependent orcdimndinuing acceptance by travel companies of tterhet as an effective marketing tool, and
on the ongoing acceptance by consumers of thenkitais a source for information on offers from élaaompanies. The adoption of online
marketing by travel companies, particularly amdmase that have historically relied upon traditioadVertising methods, requires the
acceptance of a new way of conducting businessetiag and advertising. Many of our potential cteehave little or no experience using
Internet as a marketing tool, and not all Inteursetrs have experience using the Internet to baakeltrAs a result, we cannot be sure that we
will be able to effectively compete with traditidralvertising methods. If we are unable to compéthk traditional advertising methods, our
business and results of operations could be miyesidversely affected.

We may not be able to develop awareness of our Braame.

We believe that continuing to build awarenefsthe Travelzoo brand name is critical to achieving widespread pizoee of our business.
Brand recognition is a key differentiating facton@ng providers of online advertising opportuniti@sd we believe it could become more
important as competition in our industry increasesrder to maintain and build brand awarenessinust succeed in our marketing efforts.
If we fail to successfully promote and maintain buaind, incur significant expenses in promotinglmand and fail to generate a
corresponding increase in revenue as a resultradbr@unding efforts, or encounter legal obstaclegkwprevent our continued use of our bri
name, our business could be materially adversédytad.

Our business may be sensitive to events affectiregttavel industry in general.

Events like the war with Iraq in 2003 or tleerorist attacks on the United States in 2001 fsawegative impact on the travel industry. We
are not in a position to evaluate the net effe¢he§e circumstances on our business. In the Idegar our business might be negatively
affected by financial pressures on the travel iguslowever, our business may also benefit if &@faompanies increase their efforts to
promote special offers or other marketing progrdfrttie events result in a long-term negative intpacthe travel industry, such impact
could have a material adverse effect on our busines

We will not be able to attract travel companiesioternet users if we do not continually enhance anévelop the content and features of
our products and services.

To remain competitive, we must continually hoye the responsiveness, functionality and featofesir products and services. We may
not succeed in developing features, functions, yetsdor services that travel companies and Intersets find attractive. This could reduce
the number of travel companies and Internet ussrgour products and materially adversely affestlusiness.
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We may lose business if we fail to keep pace waéthidly changing technologies and clients needs.

Our success is dependent on our ability teelbgwvnew and enhanced software, services and dghadelucts to meet rapidly evolving
technological requirements for online advertisi@gr current technology may not meet the futurenes requirements of travel companies.
Trends that could have a critical impact on ourcsss include:

. rapidly changing technology in online advertisi

. evolving industry standards, including both forraatide facto standards relating to online advertisi
. developments and changes relating to the Inte

. competing products and services that offer incretfsectionality; anc

. changes in travel company and Internet user reqainés.

If we are unable to timely and successfullyedep and introduce new products and enhancememtsisting products in response to our
industry’s changing technological requirements, lmusiness could be materially adversely affected.

Our business and growth will suffer if we are unabto hire and retain highly skilled personnel.

Our future success depends on our abilityttact, train, motivate and retain highly skillesgloyees. We may be unable to retain our
skilled employees or attract, assimilate and resétirer highly skilled employees in the future. Wavé from time to time in the past
experienced, and we expect to continue to expegianthe future, difficulty in hiring and retainirigghly skilled employees with appropriate
qualifications. If we are unable to hire and reslilled personnel, our growth may be restrictedicl could adversely affect our future
success.

We may not be able to effectively manage our expagaperations.

We have recently experienced a period of rgpaavth. In order to execute our business planmust continue to grow significantly. As of
March 31, 2004, we had 42 employees. We expecthikatumber of our employees will continue to s for the foreseeable future. This
growth has placed, and our anticipated future gnomitl continue to place, a significant strain amr ecnanagement, systems and resources
expect that we will need to continue to improve financial and managerial controls and reportingtexsps and procedures. We will also need
to continue to expand and maintain close coordinaaimong our sales, production, marketing, IT, fam@hce departments. We may not
succeed in these efforts. Our inability to expandaperations in an efficient manner could causesapenses to grow disproportionately to
revenues, our revenues to decline or grow morelglthan expected and otherwise have a materialrad\weffect on our business.

Intense competition may adversely affect our alyilib achieve or maintain market share and operateffiably.

We compete with large Internet portal siteghsas About.com, America Online, Lycos, MSN andha@l, that offer listings or other
advertising opportunities for travel companies. Seheompanies have significantly greater finantéahnical, marketing and other resources
and larger client bases. We also compete we seagihes like Google or Overture that offer pay-glark listings. In addition, we compete
with newspapers, magazines and other traditiondian@mpanies that provide online advertising opputies. We expect to face additional
competition as other established and emerging coiepaincluding print media companies, enter théeradvertising market. Competition
could result in reduced margins on our servicess tif market share or less usé@tdvel zoo by travel companies and consumers. If we are not
able to compete effectively with current or futemmpetitors as a result of these and other factonsbusiness could be materially adversely
affected.

Loss of any of our key management personnel coutyatively impact our busines

Our future success depends to a significaiengon the continued service and coordinationunfroanagement team, particularly Ralph
Bartel, our Chairman, President, Chief Executivédef, Chief Financial Officer and Secretary. Thed or departure of any of our officers or
key employees could materially adversely affectatility to implement our business plan. We domaintain key person life insurance for
any member of our management team. In additiorexpect new members to join our management teatreifuture. These individuals will
not previously have worked together and will beuiegf to become integrated into our management
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team. If our key management personnel are nottaberk together effectively or successfully, ousimess could be materially adversely
affected.

We may not be able to access third party technologgn which we depend.

We use technology and software products fitwind parties including Microsoft. Technology frormarccurrent or other vendors may not
continue to be available to us on commercially oeable terms, or at all. Our business will suffevé are unable to access this technolog
gain access to additional products or to integnate technology with our existing systems. This dazduse delays in our development and
introduction of new services and related productsmancements of existing products until equiviademeplacement technology can be
accessed, if available, or developed internallfgafsible. If we experience these delays, our lessitould be materially adversely affected.

Risks Related to the Market for our Shares
We are controlled by a principal stockholder.

Ralph Bartel, who founded Travelzoo and whous Chairman of the Board, President, Chief Exgeudfficer, Chief Financial Officer
and Secretary, is our largest stockholder, holdiogroximately 70% of our outstanding shares wittiomg to increase his percentage
ownership to 73% on a fully-diluted basis, assun@itidormer stockholders of Travelzoo Bahamas nexshares of Travelzoo Inc. Through
his share ownership, he is in a position to corffravelzoo and to elect our entire board of directo

Investors may face significant restrictions on thesale of our stock due to federal penny stock riegions.

If our shares trade at less than five dolfemsshare, since the shares are not listed orogmezed national exchange or on the NASDAQ
National Market, our common stock may be deemdabta“penny stock” under Rule 3a51-1 under the Secsriirchange Act of 1934,
Compliance with the requirements governing penoglkst may make it more difficult for investors inrmommon stock to resell their shares
to third parties or to otherwise dispose of them.

Section 15(g) of the Exchange Act, and Rulg-2&inder the Exchange Act, require broker-dealesding in penny stocks to provide
potential investors with a document disclosingribks of penny stocks and to obtain a manuallyesiigand dated written receipt of the
document before effecting any transaction in a pestock for the investor’'s account. Moreover, RLbg-9 promulgated under the Securities
Exchange Act of 1934 requires broker-dealers impestocks to approve the account of any investotrémsactions in such stocks before
selling any penny stock to that investor. Thesairegnents significantly increase the time necestarg broker-dealer to sell a stock and
limit the available purchasers for a stock.

Our stock price has been volatile historically amghy continue to be volatile.

The trading price of our common stock has km@hmay continue to be subject to wide fluctuatidduring 2003, the sale prices of our
common stock on the OTC Bulletin Board and on tASBAQ SmallCap Market ranged from $3.50 to $11.60ghare. Our stock price m
fluctuate in response to a number of events antdfmcsuch as quarterly variations in operatingltssannouncements of technological
innovations or new products by us or our competjtohanges in financial estimates and recommendaliy securities analysts; the opera
and stock price performance of other companiesitivastors may deem comparable to us; and newstse@dating to trends in our markets
or general economic conditions.

In addition, the stock market in general, gr@lmarket prices for Internet-related companigzairticular, have experienced volatility that
often has been unrelated to the operating perfacmahsuch companies. These broad market and nydlisttuations may adversely affect
the price of our stock, regardless of our operapiadormance.

Risks Related to Legal Uncertainty

We may become subject to burdensome governmentlagigns and legal uncertainties affecting the Inteet which could adversely affect
our business.

To date, governmental regulations have noerrally restricted use of the Internet in our maskélowever, the legal and regulatory
environment that pertains to the Internet is uraderand may change. Uncertainty and new regulationfd increase our costs of doing
business, prevent us from delivering our produntsservices over the Internet or slow the growtthefinternet. In
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addition to new laws and regulations being adopgisting laws may be applied to the Internet. N existing laws may cover issues
which include:

. user privacy

. consumer protectiot

. copyright, trademark and patent infringeme

. pricing controls

. characteristics and quality of products and sesy
. sales and other taxes; &

. other claims based on the nature and content efrlat materials
We may be unable to protect our registered tradeknar other proprietary intellectual property rights

Our success depends to a significant degree the protection of théravelzoo brand name. We rely upon a combination of copyright
trade secret and trademark laws and non-discl@dether contractual arrangements to protectraeliéctual property rights. The steps we
have taken to protect our proprietary rights, hosvemnay not be adequate to deter misappropriafignaprietary information.

The U.S. Patent and Trademark Office regist#ne trademark for “Travelzoo” on January 23, 200tve are unable to protect our rights
in the mark, a key element of our strategy of prongoTravelzoo as a brand could be disrupted and our businesd teuhdversely affected.
We may not be able to detect unauthorized use opmprietary information or take appropriate stepenforce our intellectual property
rights. In addition, the validity, enforceabilith@ scope of protection of intellectual propertyriternet-related industries is uncertain and still
evolving. The laws of other countries in which waynmarket our services in the future are uncedashmay afford little or no effective
protection of our intellectual property. The unauthed reproduction or other misappropriation of proprietary technology could enable
third parties to benefit from our technology andrit name without paying us for them. If this wer@c¢cur, our business could be materially
adversely affected.

We may face liability from intellectual propertytigation that could be costly to prosecute or defleaind distract management’s attention
with no assurance of success.

We cannot be certain that our products, cdreed brand names do not or will not infringe vadatents, copyrights or other intellectual
property rights held by third parties. While we bavtrademark for “Travelzoothany companies in the industry have similar namelsiding
the word “travel”. We expect that infringement ofai in our markets will increase in number as mamtigipants enter the markets. We may
be subject to legal proceedings and claims frone tiotime relating to the intellectual propertyotifiers in the ordinary course of our
business. We may incur substantial expenses imdifg against these third party infringement clairegardless of their merit, and such
claims could result in a significant diversion bétefforts of our management personnel. Succeisdfirgement claims against us may result
in monetary liability or a material disruption imet conduct of our business.

We may be liable as a result of information retrie from or transmitted over the Internet.

We may be sued for defamation, negligenceyrgipt or trademark infringement or other legaliwia relating to information that is
published or made available in our products. Tlgses of claims have been brought, sometimes ssittlys against online services in the
past. The fact that we distribute information vimail may subject us to potential risks, such akilities or claims resulting from unsolicited
e-mail or spamming, lost or misdirected messagesurty breaches, illegal or fraudulent use of a@trainterruptions or delays in e-mail
service. In addition, we could incur significanst®in investigating and defending such claimsnef/ee ultimately are not liable. If any of
these events occur, our business could be mayeaidilersely affected.
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Item 3. Quantitative and Qualitative Disclosures About MakRisk

The Company has no outstanding debt, is patrey to any derivatives transactions, and doehiae¢ any other material liabilities or
assets which are subject to risks relating to @sterates, currency exchange rates, commodity fgke or other market risks.

Item 4. Controls and Procedures

As of March 31, 2004, we carried out an eviadug under the supervision and with the partidggabf the Company’s management,
including the Company’s President, Chief Execufficer and Chief Financial Officer along with t®@mpany’s Controller (Chief
Accounting Officer), of the effectiveness of thesigg and operation of our disclosure controls amtgdures pursuant to Exchange Act
Rule 13a-15. Based upon that evaluation, the Cogipdresident, Chief Executive Officer and Chiefidicial Officer along with the
Companys Controller (Chief Accounting Officer) concluddtht our disclosure controls and procedures aretdféein timely alerting them
material information relating to the Company (irdihg its consolidated subsidiaries) required tanokided in our periodic SEC filings as of
March 31, 2004.

During the quarter ended March 31, 2004, thexe no change in our internal control over finahcéporting (as defined in Exchange Act
Rule 13a-15(f)) that materially affected, or isgemably likely to materially affect, the Companirigernal control over financial reporting.

PART Il. OTHER INFORMATION
Item 6. Exhibits and Reports on Form 8-K

(a) The following exhibits are filed as paftlois report:

Exhibit

Number Description

3.1 Certificate of Incorporation of Travelzoo Inc. (brporated by reference to our Pre-Effective AmenainiNo. 6 to our
Registration Statement on Forr-4 (File No. 33-55026), filed February 14, 200

3.2 By-laws of Travelzoo Inc. (Incorporated by refereno our Pre-Effective Amendment No. 6 to our Regit®n Statement
on Form &4 (File No. 33-55026), filed February 14, 200

31.1 Certification of Chief Executive Officer and Chieinancial Officer pursuant to Rule 13a-14(a) andeRi%bd-14(a) of the
Securities Exchange Act of 1934, as amer

32.1 Certification of Chief Executive Officer and Chieinancial Officer pursuant to 18 U.S.C. Section@,3% adopted

pursuant to Section 906 of the Sarbi-Oxley Act of 200z
(b) Reports on Form 8-K

On January 26, 2004, the Company filed a cimeport on Form 8-K dated January 26, 2004 whinmounced the Company’s financial
results for the year ended December 31, 2003. A& obthe Company’s press release announcing thdtsesas attached and incorporated
therein by reference.
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SIGNATURES

Pursuant to the Securities Exchange Act o188 registrant has duly caused this report tsigpeed on its behalf by the undersigned,
thereunto duly authorized, in the City of New Yo8tate of New York, on April 23, 2004.

TRAVELZOO INC.
(Registrant

By: /s/ RALPH BARTEL
Ralph Barte
Chairman of the Board, Chief Executive
Officer, and Chief Financial Officer

By: /s/LISA SU

Lisa Su
Controller (Chief Accounting Officer)
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EXHIBIT 31.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER AND CHIEF  FINANCIAL OFFICER PURSUANT TO SECTION
302 OF THE SARBANES-OXLEY ACT OF 2002

I, Ralph Bartel, certify that:
1. I have reviewed this quarterly report omrd.0-Q of Travelzoo Inc.;

2. Based on my knowledge, this annual repoescot contain any untrue statement of a matiagalr omit to state a material fact
necessary to make the statements made, in lighedfircumstances under which such statementsmwade, not misleading with respect to
the period covered by this annual report;

3. Based on my knowledge, the financial stateisy and other financial information includedhistannual report, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presented in this an
report;

4. The registrant’s other certifying officardal are responsible for establishing and maintgimisclosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}5¢r the registrant and we have:

a. designed such disclosure controls and pguoes, or caused such disclosure controls and guoes to be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known to us by
others within those entities, particularly durihg tperiod in which this annual report is being preg;

b. evaluated the effectiveness of the regissalisclosure controls and procedures and preddntthis report our conclusions about the
effectiveness of the disclosure controls and proesias of the end of the period covered by thisialhreport based on such evaluations;
and

c. disclosed in this report any change inréggstrants’ internal control over financial repogt that occurred during the registrants’
fourth quarter that has materially affected, aiei@sonably likely to materially affect, the regisits’ internal control over financial
reporting;

5. The registrant’s other certifying officardal have disclosed, based on our most recent atiafuof internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of registrant’s board of directors p@rsons performing the equivalent
functions):

a. all significant deficiencies in the desmroperation of internal control over financial ogfing which affect the registrant’s ability to
record, process, summarize and report financiakinétion; and

b. any fraud, whether or not material, thabimes management or other employees who havendisant role in the registrant’s
internal control over financial reporting.

TRAVELZOO INC.

By: /sl RALPH BARTEL
Ralph Bartel
Chairman of the Board,
Chief Executive Officer, and
Chief Financial Officer

Date: April 23, 2004



EXHIBIT 32.1

CERTIFICATION PURSUANT TO SECTION 906 OF THE SARBAN ES-OXLEY ACT OF 2002

Pursuant to the requirements of the Secuiitiehange Act of 1934, the registrant has duly edukis Report to be signed on its behalf by
the undersigned thereunto duly authorized and efttte undersigned hereby certifies, pursuant t&J B C. 81350, as adopted pursuant to
8906 of the Sarbanes-Oxley Act of 2002, to the bEbis knowledge, that (1) this Report complieiwihe requirements of Section 13(a) or
Section 15(d) of the Securities Exchange Act of4l88d (2) the information contained in this regantly presents, in all material respects,
the financial condition and results of operatiohthe registrant. A signed original of this writtetatement required by Section 906 has been
provided to Travelzoo Inc. and will be retainedTavelzoo Inc. and furnished to the Securities Brchange Commission on request.

TRAVELZOO INC.
(Registrant)

Date: April 23, 2004 By: /s RALPH BARTEL
Ralph Bartel
Chairman of the Board,
Chief Executive Officer, and
Chief Financial Officer
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