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Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
**  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Represents a transfer of record ownership from Holger Bartel to Azzurro Capital Inc. of 20 shares of Travelzoo Inc. common stock. The
(1) Reporting Person, through a trust, indirectly holds 99% of Azzurro Capital Inc. and Holger Bartel, the brother of Ralph Bartel, indirectly
holds the remaining 1% of Azzurro Capital Inc. through HBT Corporation LLC.

(2) Price is not applicable to transfer of shares. There were no proceeds from this transfer.

Represents an option exercise of 30,000 shares of Travelzoo Inc. common stock by Azzurro Capital Inc. in which the Reporting Person,
(3) through a trust, indirectly holds 99% of Azzurro Capital Inc. and Holger Bartel, the brother of Ralph Bartel, indirectly holds the
remaining 1% of Azzurro Capital Inc. through HBT Corporation LLC.

(4) The Reporting 10% Owner disclaims beneficial ownership of securities in excess of its 99% holdings in Azzurro Capital Inc.

Represents an option exercise of 5,000 shares of Travelzoo Inc. common stock by Azzurro Capital Inc. in which the Reporting Person,
(5) through a trust, indirectly holds 99% of Azzurro Capital Inc. and Holger Bartel, the brother of Ralph Bartel, indirectly holds the
remaining 1% of Azzurro Capital Inc. through HBT Corporation LLC.

Represents a purchase of 10,600 shares of Travelzoo Inc. common stock by Azzurro Capital Inc. in which the Reporting Person, through
(6) a trust, indirectly holds 99% of Azzurro Capital Inc. and Holger Bartel, the brother of Ralph Bartel, indirectly holds the remaining 1% of
Azzurro Capital Inc. through HBT Corporation LLC.

(7) Immediately
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Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
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