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A live promotion for Vista in Manhattan Monday.
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Suppliers Are Standing Stronger, Suggests The Expedia — AA Ordeal
Airlines arent the only ones who can put their foot down with OTAs.
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Want To Play The M&A Game? Arm Yourself With These Inside Seller Tops
Also: What buyers won't tell you --- the critical downsides of merging.
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Cruise Lines Lap Direct Distribution Shores --- But No Surge Just Yet
Forecasts spy slow yet material growth in online cruise sales.
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CRUISE REVENUE FORECAST: Impact of Online Sales

revenue percentage of total cruise
via online channels* revenue via online channels
2007 $2.5 billicn 12 %
2011 %4 billion 14 %

Translation: 12% of total cruise revenue in 2007 will come through cnline channels (“whether via third-
party sites or direct distribution), and that percentage will increase to 14% in 2011. Total cruise revenue
made via onlineg channels in 2007 will amount to $2.5 billion, and that will increase to $4 billicn in 2011.
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CRUISE REVENUE FORECAST: Impact of Online Third-Party Sales Vs. Online Direct Sales

percentage of online cruise percentage of online cruise
revenue via 3rd-party sites revenue via proprietary sites
2007 3% 2%
2011 69% 31%

Translation: 27% of online cruise revenue in 2007 ($2.5 billion) will come through proprietary sites (direct
distribution), and the rest will come through third-party sites. That direct distribution percentage will grow
to 31% in 2011,

(4) IN—ADE=FHFF71 Ikt
Prepare For Wave Season, Cruise Lines: Your Web Channels Just Boosted
Will suppliers see ample conversations through these new channels?
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Forrester Research, 1/18/2007
2. Understanding Travel’s Technology Pessimists
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Figure 1: Online Leisure Travel Technology Pessimists Are Generally Mature, Middle-Class Women

us Canada
Technology pessimists ~ 39% 37%
Average age 49 48

Age group:Younger than 35 15% 29%
Age group: 35-54  53% 43%

Age group: 55+ 32% 28%

Fernale  61% 61%

College graduates  39% 27%

Househaold income 569,382 (558,319

Online tenure (years) 59 5.
Have in-home broadband access  45% 55%
Leisure trips taken per year 4.7 5.7

Base: online |eisure travelers
Source: Forrester's NACTAS (3 2006 Survey

Source: Forrester Resaarch, Inc.

KE D Technology pessimists (&, FHEIL $69,382, 5 A 3 An3&ctE, FHGFEHEmIE
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Figure 2: Understanding Technology Pessimists' Technology Attitudes And Motivations

H Online travel technology pessimists don't see a rola for tachnology in their livas
Percentage who agree with the following statements:*

Technolegy sometimes
intimidates me

Technology has made
my life easier

When making online purchases,
my credit card information is
very secure

16% [ US
Canada

| worry about the effects of
computers on our lives

| like technology Did you know?
46% of both US and Canadian online leisure
travel technolegy eptimists say technology is

Technalogy is (0% important to them.
important to me [pog

‘Includes responses of 8-10 ona 10-point scale,

-1 Family motivates travel's technology pessimists

us Canada
Carser
259 Career Family
Family 32% 38%
49%
Entertainment
2lid Entertainment
30%

Amoaong US online leisure travel technology aptimists, just 29%

cite family as their primary motivation. In Canada, it's 28%.

Base: online leisure travelers
Source: Forrester's NACTAS Q3 2006 Survey

40798 Source: Forrester Ressarch, Ing)

Figure 3: Online Leisure Travel Technology Pessimists Are Prudent, Cautious Shoppers
Percentage who agree with the following statements:

I'm annoyed by the amount
of advertising today’

| like to shop around before
making a purchase’

Price is more important to
me than brand names’

| am the primary decision-
maker in our household*

| would pay more for products
that save me time and hassle’

If | really want semething, 1 will
buy it on credit, rather than wait'

Owning the best brand .
is impartant to me' 49% of US online leisure
’ o travel technology
A V%"E:ﬁjn;mzt teo%Te' optimists say price
y matters maore than brand,

but among Canadians,
hot and what's not" it's just 53%,

I am influences by what's

Base: online leisure travelers

Source: Forrester's NACTAS Q3 2006 Survey
*Includes responses of 8-10 on a 10-point scale,
‘Includes responses of 4-5 on a 5-point scale.

40798 Source: Forrester Research, Inc.
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Figure 4: Understanding Technology Pessimists' Leisure Travel Behavior

m Online travel technology pessimists travel to see the familiar and explore what's new as well

Reasons for travel:

Visiting friends and relatives 62%

Vacations of 4+ days
wisiting 1-2 cities

Weekend getaways (visits of
not more than 3 days)

Special events (e.g., reunions,
weddings, medical emergency)

W us

Holiday-period travel (e.q. Canada

Christmas, U5 Thanksgiving, etc.)

Vacations of 4+ days visiting
3 or more cities

Active/adventure travel

1%
Heneymiaon %

Base: online leisure travelers
{multiple responses accepted)

Source: Forrester's NACTAS (3 2006 Survey

0 Canadian technology pessimists are more likely te use nen-traditional accommeodations

Modes of travel:
Used own car for entire trip

Haotel/motel guest

Adr travel

Rented cars

Used personally owned
second home/condo

Cruise passenger
Rented home or villa
Took long-distance intercity rail

Staved at bed & breakfast

Stayed at all-inclusive resort 4% 13%

Base: online leisure travelers
{multiple responses accepted)

Source: Forrester's MACTAS Q3 2006 Survey
40798 Source: Forrester Research, Inc

Technology pessimists I&, “F-¥) 4 4.7 EfIT9 5, 4 HEULEOFBESALAGM,
IBHAT 2 FEhid 5, % LT, 58%23D7e< & b4E 1L EAT MIIEIRT 5,
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Figure 5: Examining Technology Pessimists' Researching And Buying Behaviors

H Most Canadian online leisure travel technology pessimists don't research or buy travel online

us

Sideliners
29%

Lookers
21%

Percentage of leisure travel
researched online
Percentage of leisure travel
booked online

Canada

Bookers
28%
Sideliners
42%

Bookers
50%

Lookers

Bookers 3%

us Canada

64%
57%

Did you know?

LS travel technology
optimists who are Bookers
buy 62% of their travel online.

#*

*

Base: online leisure travelers

*Mo data available due to inadequate sample size of Canadian leisure travel Bookers who are

also technology pessimists (n<100)

Source: Forrester's MACTAS Q3 2006 Survey

m US travel technelogy pessimists are more likely to use online than offline travel agencies to buy

their trips

Call a hotel property
directly to book

Use online travel agency

Call a travel supplier's
toll-free number

Use travel supplier Web site
Call o visit offline travel agent

Opague/discount trave| site

1

Welb portal 1

17%
24%

1

iy Among US lelsure travel Bookers

10% whao are technology pessimists,
g% 16% used a supplier’s site to

10% book, and 26% used an online

agency site.
21%
B us
Canada

%
%

Base: anline leisure travelers
imultiple responses accepted)

Source: Forrester’s NACTAS Q3 2006 Survey

40798

A4,

50%i3 Bookers,
a— e H—
Technology Pessimists ® 38%2%, F = v 7 A /1Z Kiosk Zf#

Source: Forrester Research, Inc.
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3. Is the U.S. ready for a surging influx of Asian tourists?
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Silverjet CEO Lawrence Hunt

Return fares of £999 undercut existing carriers
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http://www.flysilverjet.com/website/home.aspx 12215, 3 4 8 HLON%. 3 A 11 HNYCH D
REFFER, OV A M, ZEO@EY, mitkHOEELERTRTIHENLL DT,

@ Heip
Manage Qur Flight and Travel agent &
Home  my booking Silver Class  destinations  airportinfo  Aboutus  partnerlog in
2. Select
Lssimation Back © Continue
%) From London to New York
© From New York to Liondan -+ Outbound: London to New York ® o
London Luton to Newark Airport = @
—~ S b
) oneway (@ Return i =
Thursday, B March 2007 o =
Departure 5 2
! o Q
8 Mar 2007 10:00 13:00 ¥70101 Standard £461 O] 25% | E100
. [
Habarn Flexible £670 & 0% £0
11 Mar 2007 < Pravious day Wed 7 Mar: fares avaiflable from F361
Promotional code < Next day Fri 8 Mar: fares available from F461
-+ Inbound: New York to London e ©
Mewark Airport to London Luten = "
© Search £ o
2 o
Sunday, 11 March 2007 o o
Fares charged in GEP apday, 11 March 200 g 5
7 i 1 Q =]
19:30 06:20 (+1) Y70102 Saver £361 [Ql 100% | 100%
Standard £461 C | 25% E100
Flexible E6TD $) 0% £0
+ Previous day Sat 10 Mar; fares available from E361
-+ Next day Mon 12 Mar; fares available from F481
Price per passenger £822.00
Tax per passenger £77.30©@
Total per passenger £899.30
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http://www.flysilverjet.com/website/home.aspx

EEMRIE, 3TEOA,  SEEHANITEROEY,

SILVE

R ] E _i_ Close window

Fare types

Saver

Standard

Flexible

Payment must be made at the time of booking
Tickets are non-refundable

Name changes are not permitted

Mo fight changes are permitted

There are no discounts for children or infants
Tickels are only valid for the dates booked
There is no minimum stay restriction
Maximum stay is 12 menths

Payment must be made at the time of booking
Tickets are refundable with a cancellation charge of 25% of the fare paid
Name changes are not permitted

You may change flights for a fee of GBP 100 / USD 200 per sector plus
any additicnal fare which may be due

There are noe discounts for children or infants
Al fares are valid for 12 months from the date of purchase

Where fiight changes are made these must be carried out at least 4 hours
before the minimum check in time for thal particular flight

There = no minimum stay restriction
Maximum stay is 12 months

Payment must be made at the time of booking
Tickets are fully refundable

Tickets carry a 25% no-show fee

Name changes are not permitted

You may change flights as many times as you like without any further
charges

There are no discounts for children or infants
All fares are valid for 12 months from the date of purchase.

Where flight changes are made these must be carried out at least 4 hours
before the minimum check in time for that particular flight

There is no minimum stay restriction
Maximum stay is 12 months
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PhoCusWright, December 2006

4. U.S. Online Travel Overview Sixth Edition

B KA T U THROME Fe=T 13 (FRKE)

Section 8

Rail: Online Direct Strategy Pays Off, but Packaging Solution Is Elusive
BEOE BNE: AU TA L XA LT NRERZY, RNy YU L

Key Findings
X— I7AVT AV TR

B T2 T4 MR A% EBZ 5D T, 2008 FEITHNT T, $BEDF L T A ERFEDRL
RIIEfMT57259,
B Amtrak X, WU T4 VFHERAEMOEIZ, Nor—Y R—ADRGET 7

o —F&ZBRT D HEE RO HITYVENRE D,
B AmtrakiI. FFUL 2057 ) ud—E2fEHEEE TV B,

i,

TN—TTHIEREDBRFE S D,

Z—P— e VRl —
Ty K EENTWE) T hE Flash 77U 7r—a 2z, 2007 4RI

B ERREREE L OGS L BIANV LYy — Ry —TU~OBIDEIT, Amtrak X,
I VTR . FEE, HAIBREOREBREFOENARARTHAS I,

154k 255

Table 8.1

U.S. Rail Internet Leisure/Unmanaged Business Gross Bookings,

2004-2008* (USSM)

2004 2005 2006 2007 2008
Rail Branded Web Sites 364 445 515 565 610
Parcent Change 2% T6% 10% 8%
Online Travel Agancies —_
Parcent Change
Total 364 445 515 565 610
Parcant Change 22% I6% 0% 8%
Rail Branded Web Site Share 1009% 100% 100% 100% 100%
Online Travel Agency Share 0% 0% 0% 0% 0%
Total Online Travel Market 50,181 64,356 79,965 96,521 113,216
Rail Share of Online Travel Market <1% <1% <1% <1% <1%
All Rail Revenue 1,310 1,295 1,330 1,370 1,390
Percent of All Rail Booked Online 8% 340 390 41% 4405
“ll rail data are for flscal pears ended Sept. 30
Wote: 2006-2008 projected
Source: PhoCusiright inc.

CEA 194 211 5 H) 15
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LITIC&NE E BRI DH ALY,

FRATUREO MR TIX, K= ZAOERENIT TlX, Me— Amtrak DiRE S —EADOY7Z
AY¥—bed, 20054EIC, TL—F - T A7 DORKET, HWIRERER < 47z Amtrak
I%. 2006 FEITIE, 2004 FFULA L~V E TEIE L, 2007 4 +3%, 2008 4 +1.5% & Z7E L
TWNAEHRST DIEA D, F T4 VRTEIR AT A4 ALER 40% % H 2 5 DT, 2006
D +16%LAME, 2008 4E £ TIZ +10%, +8% & B EDMEMT 5725 9,

Table 8.2
Amtrak.com Sales, 2004-2008 (US$M)

800 -
700 -
600 -
500
400
300
200
100

2004 2005 2006 2007 2008

Hode: 2008-2008 figures projected
Sowrce: PholusHiighty L5 Onlne Trave! Ovensew Sttt Edibion

Amtrak DILAD L7431, Northeast Corridor THEEL STV 5, ZOBMBOA T4
AT, BRIZ 50% a2 T\ D, REEEROA T 1 AERIE, 30%LA T & 722> T
Do Nol—Y FFvarlk BRENNTL—TT 4 o TREEICED . ZOHF
EUETDENHKRDTEA D,

Amtrak | X, BALERY A FOZLOF T A VIRGEEIEARHA L TWb, AT A Ak
A%EIFITER L, FTUL 20 DT 7 /) aP—ZEH LTIV A3, UGC 1T, EEEL
BB SH, BRI CRESTfITReEoa 7 Mok fiseshcngd, LI —RT A
T M. B X DU OEIRZ ATREIC LT, ADA BRI A L1z, o F 7
> I Kiosk 73 Northeast Corridor O EEEUIFRE SO OH LN, XA FTI v T « oy
VIUREREDEANT, EITITRAINRNWEA S,

Amtrak 1%, 27 &b 1HEDA U T A VAT EIREEL . Ny — VIR ATR(E T D&
Thbd,
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Table 8.3
Amtrak Passenger Sales by Channel

2005 2008

34%
66%
a4,
4 56%
L
Online .. Offline
Note: 2008 figures prajected
Source: |.JI..\3:\.':.L":'I§I?!-; U5 Ontine Travel Overwew Sttt Fanon

Section 9
Cruise Lines: Steady — and Slow — as She Goes

OE IN—XFA v arv ) LEEKEELZED

Key Findings
X— I7A VT AV TR

B IV —RADF T4 TN 7 N—ZRIRFEE A T A VIRITHSR DRBEN 25
LEDTHRNWD, Z0D Web OEEM: L FEIT, BMARBAICKHLTES Th
HERIZ, IN—XZLo>Th, REBEEEEF-> TV,

B Web BEDI NV—XIRFIL, 7 V—X2EOHE LY BRESEELTVER, 20
DF> T4 URITE S AV FORRER E— FIZIZ&IZ2R2 0,

B KFEOVARY—F v b INV—X TT72 ROERIT, £FHL 18—20%I2 =
L TWBHEIRVN, FITHN, &2 V—XTHEOIRFED 90%ir< X
Bl LT\ 5,

B FREDIN—RFEDF VT A VIR, BRI NV—XZBALTBEED,
BEMDT I AT — g R R — RFRENLRHERAELTWS,
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Table 9.1
U.S. Cruise Internet Leisure/Unmanaged Business Gross Bookings,

2004-2008 (USSM)

2004 2005 2006 2007 2008
Cruise Line Branded Wb Sites 53 78 90 100 110
Parcent Change -_— 47% 15% I1% 0%
Online Travel Agency Web Sites 68T B03 910 1,050 1,178
Parcent Change — 17% 13% 15% 12%
Total 740 EBE1 1,000 1,150 1,268
Parcant Change —_ 19% 4% 15% 12%
Cruise Line Branded \Web Site Share 7% 0oL oo o o%
Online Travel Agency Share 93% 91% 91% 91% 91%
Total Online Travel Market 50,181 64,356 79965 96521 113,216
Cruise Line Share of Online Travel Market 1% 1% 1% 1% 1%
All Met Cruise Fare Revenue® 10,600 11,800 12500 13,375 14311
Percent of Al Met Cruise Booked Onlina 7o 7% BY% o o%

*(Grass eruke line revenues less an-bzard revenues and pass-through coses such 2 alrfanes, inswance and passenger fees
Mofe: 2008-2008 projected
Source: FioCusWnght's U5 Oolire Travel Overview Slih Edition

LYy — o L i E ST, 74— X T, 2002—2003 0k X 7 TR K %
P BiZ T, 2001 AELAATOD L-IUIZR D 29085, AT - 74— FRZHRKFD
Carnival & Royal Caribbean 2 #:0) 23t L C. ka2 PE L T\ 5 7 —XERIZ &
ST, EIZZAIVTORW, BT REFEDEE TH D,

ZLT, Z—RiF, o< Ve Lz, UL, BELEA—AT, & 74 Abicifh
S TW5,  Fr T4 VIRGEIL, 2006 FIZRTFE +14% RIS T 108 KL (1,200 &)
ZZEf L, 2008 FEIZIE 128 fid /v (1,540 (BM) ST 57259, A T4 Ab#EIL,
7% 5 2008 I ONICILKRT H72A 5,  LinL, T4y ZA—XigE, B4
VT A AT 1% LAMER L2,

Table 9.2
U.S. Cruise Leisure/Unmanaged Business Gross
Bookings and Channel Growth, 2004-2008 (USSM)

1500
W ol

1,300 . @ Online Travel Agencies

m -

m b

300

a B o o o | Cruise Branded Web Sites
a 1 | I 1

) .
2004 2005 2006 007 2008

Note: 2006-2008 figures projeced
Source: PhoCustiipht's LS. Onlne Travel Ouervew Sterh Fainion
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T =« RTIN —E, HOAREITTET 4T 4R TH LD T, HIAEE L T4
D7 v A TUERHPR D8, 7 b— X%, O OEBLREIEREDFIRZE E 2T huX
BV, BHYHL, 7 V— Xt fh. ROk, T 2 A — g o
FCTOFITOBREE, WHEIL, BEARNZ, 2SO THIZE SO L A FOFRAE L
ALY NT =g ELEET D, TORR, SR T AT 70— X TR
D¥tE~Ta VT 4— B87%) FHEL TS,  LorL, KRFEZ—ASFEOBE IR O
JERIZE D, 2010 4FEEIZIE, BHEEI YU 7 — U RITAEOIRGE Y = 7 —I%, %57 60%FEE I
BT 51259,

o TA TR DU ERAE L TCND I A TH - TH, a— kX —DEE
Tl Web OfTLIZTHIBR L T\ D, KREOA VI A UiITH S, FEkic=2—1t
AR A ER L TS, &1L, 2 L— RED 15%N, F o FA Tl b ITn e
b, BKENZIZA T T4V THAT D LS > TCWD, ~AY—HF Y hDINV—R TF
ROBERE#EZ, BEIZ 18%—20%IZ# L T\ 5,  ERZENSE-WInED s L—X
SHE, AT A VRS OEE EEBANCE L T\ D, I RAOF T A R
ThEWTIE, 7 —X2thiE, T4 VIRGEOEEMEZ T > B VR L TWD,

IN—ADF T4 RFEIE, JEEIR (90%LL L) 142 T A UhiriTHiic L - THRFE S
TWo, LT, ZOffmIE, 2008 F% Tk s 272595, BMERI —XPEAT 1
Y REWMETD L A TA URITHRB RS ST T o v kv ay ey 2R
NY AR, I A= RERL TV DIBENR 7 L—RKIZE 5T, 2O ERWERZE
AF xRN E0D,  FLT, A T4 URITHIE. TR, Y—T 17 - F7va
V. KO T o b BEERPBE L a— 2 G A MERRL — YU T
4 —DUWFENT ML L TIRE LT\ 5, Travelocity, National Leisure Group (Orhbitz, Priceline,
Hotwire, Yahoo!Travel ~0 7 A4 X— | « L —~ULjEE & H4E7 Z > R CruiseOnly,
Cruises.com ZfFTA) . Expedia 3. 4> T4 > 7 /L—RRRFED Y — & —77,

WLZE A0 T VDB AR 2 A4 T A VIERY A MCFOMAA TS, 7 —X
i, D E LA DN, FORRBEE N TVRY, 2005 FEDF T A VER
X, Z v Z?D$800m (960 fEM) LMFELZRY, LT, o2 0itROKTE7 L—
AL, B A MZTPR= P Z2/A LT e, Carnival.com 7¢ &3, E-=2
v — ADEMAIER L T, REICEDH —ICREREAER L TV 5,

2001 AF-0> 9-11 DFZEETHRAE L 7= FF 2R iﬁ&?”%ﬁ% 2, 70— RthE, iR

T D=7 A 1—a &R LTz, TORET, 2002 F2, 74 ViATED
19%MN 7 N—R&F T4 CEANLT,
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Table 9.3
Cruise Lines Online in 2005

Online

Cruise Line Booking Engine
Mudti-tine Criise Companies
Camival Carporation

Carnival Cruise Lines

Princess Cruises

Holland America Ling

PO Cruizes

Ocean Village

YWindstar

Cunard

Seabourn

Swan Hellenic

Costa v

AIDA v (2]
Royal Caribbean Cruises Ltd

Royal Caribbean Intl v

Celebrity Cruises vl
Star Cruises

Star Cruises v (3)

Morwegian Cruise Line v

Orient Lines

o T,

V(1)
V(1)

independent Cruise Lines
Arnefican Cruise Lines
Arnerican Yest Steamboat Co.
Eora Bora Cruises
Clipper Cruise Line
Delta Quesn Steamboat
Disnay Cruise Line v
Crystal Cruises
First European Cruises
Frad. Olsen Cruise Lines ¥{1)
MSC [talian Cruises
Morwegian Coastal Vioyage Inc.
Oreania Croise Lines
Peter Dailmann Cruises
Radisson Seven %eas Cruises
Silversea Cruises
Star Clippers
Windjarmmer Barafoot Cruises

{1h For UK. residents

i2) For Germany residents

£3) For Heng Kong, Malaysia, and Singapare residents
Source: Prolusiright Inc.

2003 £\~ T, J— Atk O
MEZLATIAS D VO PE AR D IR FEI IR L 72 21
Z DHERITAB0%LL R Lz, Lol
2005 B L HOF T A VAR
16%ZHM L 7=,  Ziud, BB, A4
VI A CRFEREIINL T DA R LT
W5,

T EL, —RIICE - T, Z— A8t
WX, AT A CRRGEICHERED TIER U,

OO T — A& L, B A R T
FERRAIIZ T > KA P& RTE LT 5,
PhoCusWright i%, 7 /L— X005k E DF
VI A N, Bl ZIE RO = 7 A7
—va TR AR — RIRGEE D,
BENZ 7 N—XEWEAN LT B DA L -
THleInTWD EHEET D,  &KO1D
I =R, FARATOBRER T +— L%
T T4 TRELTWVWD, Royal
Caribbean X, 2005 HZ, 71 F
Ty A EBANLT,

A== R N— AP R L T 5%
KOXVNES =y FONATZ L RDOI )V
— AT, Mk L CE-DIGET ¥ RV
TH D IFATHIRAF L2 T T 6720,
TIEOSFITE ST, BRI E T E T4
B2 MR rat ATk EMEL 705,
DIRNTRE L L0 mE O OEHE S OfH
HEDREIT, A TA TR E Y
YAT 4774 LIEWHEEZERL TN D,
Web X, BFeVAR— bk Y—b, B, K

FIN— AT ETIIRVN, IRERDBEEHOFEIMEH ENDTEAS, W

W KA T UThGOME FeT v a v
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5, Hoho==2—=A

| FRATHEE TD |

(1) AAA, B=N—=2 F IR VT 4 —PBEATEV R L—T 1 75| kT
AAA 75 Sabre & DEFIEH 2477, [FfED AAA Diamond TV« L—F 4 7% 1
H 31 HETiz, Sabre &2 O* Travelocity 755X EiF 5,  AOL Travel & Yahoo Travel %,
TOV—T 4 TR eD, 32500 DART M, 5 BEOL—T 4 T EFENML
TV % AAA Diamond 1 X, Galileo Z#%FH L C AAAJRITREICHESE L THRfik S s, Z g,
AAA.com D Web A FDNY 2 —Z @D L ADHEETH D, DF D AAADiamond /L,
MeE— AAA IR TAHECO BRI AIRE L 72 D,
AAAIZT AU A« 7 4 —%Hho> T % 15,000 BFOFR T /U, e L TS Web
A4 FTAAA o =L Diamond L—7 ¢ > 7 OFIHN. AAA 73 GDS (Galileo) 77— % ~—
ANZE D AN TND R T NV O ZOTRIREEL 725, Sabre i%, AAA Diamond DR Y
2, DR T IV - b—T ¢ T a5 4 (Northstar Travel Media, Mobile Travel Guide
D) MHT =2 NFTLHEHMEFT LTS, (DTW, 1/24/2007)

(2) 727 —F %A M, _RUFr—0EIZ $12.1m BE

W2 E & DT HIY A I FareCastdD Hufififc <312, JtExpedia CEO Erik Blachford, Par Capital
Management VP Brad Gerstner (FJCNLG CEO) , Sutter Hill VenturesfL:&Jim White3 88 Hi X 4172,
[FIRF OO 1X, BIC $12.0m (145 {8M) ZFareCastiZiF&E L=, ZO77AF ALK
v Suttler Hill Venture/s U — K953 U 2 NL—0OXFy— - Xy X )L DFareCastiZ
XD EEREIL, $20.6m (245 (&) LileoTe,  BUEBROYA FEHEHE LTS
www.farecast.comiZ, ZEENHNH LV IZEIE S O Fcilig AR 2 I L. 2 a2 —H—I2Hm
551 k., (DTW/L/31/2007)

(3) OAG %A FRT vy FBRHF LNART ¥ a— /&4t

OAGIE, SideStepDIEEHIR L TRV 7 =T « —E A%, OAGHHA T HXA LT
=7 VY a—va BT D, ZOREEICLY . 22— —(X, SideStepDiA THER
TV UT, FREZENORET DMEDORRALFEmML, Tnnbr U vy 7 UTIAES
b L <UTFATHO VA MTIRATTRIT 2 F0 ATRE, L% 1,000 ffizgsstt & 3,500 229
DAV a—)v T—FEER LT —FX—RAERATHETEL AL TV DH0AGHE,
ZDORITHIHA LT =T« V) a—Tarzfil g, ZoFHLn
OAG-SideStep + — B A (X, REVEHL ENR > TWnwn, FEH A 0,

http:/timetable.oag.com/lhr & http:/timetables.oag.com/ord T & 5 F 28 3k %5, (DTW,
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http://www.farecast.com/
http://timetable.oag.com/lhr
http://timetables.oag.com/ord

1/31/2007)

(4) vA—nN~<w—b VAT TFTTRN, TITARXT L TOWWTEIZRVEZD

Expedia @ Worldwide Travel Exchange (WWTE) == ", =7 —« I— -« KT /L - /\r
—ay Nulr— e IN—R T I T 4T 4 —D T % Wal-Mart @ Sam’s

Club (224 2%,

ENr—vay) sk WWTE ICETT 2,

AR TRIZRET 2HOERLF > TS,

2/1/2007)

(5) B— "—5 4 EHRE  FIZE 3%

Sabre Holdings D% 4 VORI 238 6 STz,

FEAIE, TEROEY Th D,

2006 4E 4QT 2006 £E
B4R AR
IZ | STN 371.2 +2.0% 1,634 +1.3%
A | Travelocity 247.3 +5.3% 1,085 +30.5%
A. Solution 78.0 +21.8% 282.5 +8.3%
2 654.9 +5.6% 2,823.8 +12.0%
HERILE 493 | +603.6% 285.1 +9.3%
AN 375| +210.3% 155.6 +9.6%
L EEALEA 13 -13 73 21
L | EEREG 4 27 5 10
2 | EBITDA 23 -6 109 43
X H 55.4 +18.9% 225.4 +4.9%
% v S 30.2 +5.7% 131.9 +3.2%
& F#t 85.6 +13.9% 357.3 +4.3%
R THRE 66.6 +2.9% 300.3 +1.1%
B ' Boc Online 19.1 +81.3% 57.0 +25.3%
23
& 85.6 +13.9% 357.3 +4.3%
4 WL 2 735 +15.7% 307.6 +5.0%
ﬁ’:& FERLZE 12.1 +3.9% 49.7 (0.1%)
B 85.6 +13.9% 3573 +4.3%

Sam’s Club 1%, 4 £ CTfii/H L Cu 7= OneTravel.com & NLG (7 /1—X
Sam’sClub ix, 1 >O= Ttk 5b
WWTE |3, FEEH 2 X L 72wy, (DTW,

(http://www.sabre-holdings.com/investor/financial/pdfs/SH_EarningsRelease_4Q_2006.pdf)
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(1) LTU, T2 yBIVRILVT=FZAXH R/ LAX BITEET

R > @ LTU International Airways 7%, 5 H1Z DUS=LAX (I 51#) +LAS# GH2#) %
BAE% %, TEEIL. LAX TY$388, C$3,100 725, LAS OAIL, Y $348, C $2,800
MH, (L H1EE) (DTW, 1/26/2007)

(2) ZABEH,, TIOTONTEERLRDER, FADH LD
WEAED 9 H IZBHEE L 72 BKK O #7142 # Suvamabhumi Airport (& T2 $3.7bn=4,400 {&H) %,
TR GRZH L. XA DEDLT T ONTZERE 2 5EThoT, s, K
oo Rz, BRCINEENORFEL TLE-> TS, THTh, ZOZEHIT, 40
RN BME SRR © BHIOBREICHIEWZIL L TS Sk S Tng, =
TIHEMEMIN DS, BRELAFET D IO LT, M55 < ZePkEERIZIXE LT
Wienolo,  EDT2D, B 4 7 A Lo TORWNITHERKIZZ < O34
LTW5, 1H 22 AOWEEEROERT, BORFREERPAE S 11, 28I ZREMED 7
LT, —EOMEIL, BREMWIINSTRIC, U-Tapao ZEHEEEHIZ & A N— F 24 < L,
2 H 3 AOFRIFICIE, HEERNSDR LS 47 B —XEN D TERDT, DR
ANFERETDIEAD, HI7—UZ—ICHBHEBKEL TS, FOHIZ, 51D
ARy N 1L ARy bMERHEZR 2o T D, FREIE, LD OFRITHEE T/IAT
kS TG, F—3IF b, ESAHNRV, RV TS, R LSED R, E
BT BRIV EDZ L OREEIIZ TS,  ZLT, B R 7R
Frxv Ay« VAT LG EFSBE LR, EREMOIEEIER O IR TR &
JEY | TP AF ¢ F—ITIEIBHF v 7 Ny I PNIFHDITWD EE 9, HRIL IHBKK
Z23%  (Don Muang Z5¥#E) ~DEWNHE R A it L T\ 5, (FT.com, 1/27/2007)
2 A #iz225 )7 (Department of Civil Aviation) 1, 1 A 28 HIZ&k%) L 7= Suvamabhumi Airport
D EERZ AR (Aerodome Certificate) DR 4454 L7z,  Suvamabhumi Airport (%, ICAO
IED D LERTERERIZFHE LTV, (wsj.com, 1/29/2007)

(3) WY T7TARGS, EWREBE LT IOENFE Tl
BEERFAN, 2B & M0 (Airport Passenger Duty =APD) % 2 H 1 B3Il LiF 45, =
A&V, FEEEER T +5~10 R N, RIEBER T +20~40 A ME LT Eh 5,
Federation of Tour Operator |%, 45m /K> K (108 f&H) ORHH LaRHER< Shd, 2%
LIFOME EFIIREICERE TE720,)  FTO OFps#ELid, BUFOHEIX, 1944 D> H
TRANTERL L TND LFES TV D, M2t T, BA & CO 78 APD fE_ LS 75 2 W
9%, (FT.com, 1/30/2007)
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(4) MESHIEREEE, M2y F&LDE< ORRESER
KEEEHIZERALDO G EE Lird T2,
EELEERM B ORI, 24kl | AIRLINE EARNINGS

Major U5, carriers are continuing to furn around

U CHBEHIICRER LT "1 vy MR, their businesses, posting improved profits and
narrower losses, in milions.
\

EREE O R A ERkLTWb, DL Carrior 2006 2005
MZED/SA v MDY, US ORGHIEIIC Continental $343 ($68)
KX L TWAO1E, B S, &0y AMR 3231 (5857)
2y T kFa VFA—EI L Db, | S 3499 .
. o United §25° {$21.18 bil)
DL O 3A my b, 21 fEFVD7 L— L4 US Airways $304 (§537)
(unsecured claims) Z %15 L. Chaptrer-11 ff JetBlue (1) (520)

it DFRO BT 2 HimA TV D, HFIT _ _
*For 11 months after leaving bankruptcy protection.

SFEDEZ 9 3 FICE D AL3% DA T Sources: the companies, WSJ.com research

MIBEL, SHERRIIH I L T D,

LT, f:ﬁ%n’:ﬁz)xﬁ KRR RERRERHT L7 0T v b - =7 —HEL

R UEEFHATVD, AT, ZHEOTEML. COFRDRT,

US /31 1 v h, Chapter-11 Bfit C24LIZH /1 L7z, 2 [810 Chapter-11 Z##2C, 4T

1% B737 B DX v 77 0%, WG $227 M OREG $125 12k v hERTWb, S,

ZDAy FERVREEL S L LTV,

UA (BIZ201% 2009 4E £ CTH%ZH) °AA (200845 HETHZN) D/ my hiEd, ¥iE

FIEAFEC, $85- 07 v 7 & HamA T D, FFZ 2003 FFEIZ<A A7 — L % A23%HITH S

NIz AA D31 vy M, E@EEE 1,000 412 4 HIZ36E S $200m (2 {5 4,000 5H)

L EDOREERIIR—F A28 > T 5, (nytimes.com, 1/30/2007)

From left, Delta Air Lines pilots Tim O’Malley, Mike Greer, Steve Uvena and Patrick Gribbin on Capitol Hill in

Washington last week to attend a Senate hearing on a potential merger between US Airways and Delta.
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Comparing Pilot Pay

Filots at network airlines are now paid less than Southwest
pilots, because of wage concessions.
COMTRACT

AIRLINE FILOTS TOP HOURLY PAY AIRFLAME  AMENDABLE
Southwest 5198 I 737 Aug. 2006
American 157 I MD-80 May 2008
Guntlnarltal ............... e s S
Deta 140MESSSSSSSSSN  MD88  Jan. 2010
G o e
USAumays$125142_?a?mazul::scﬂmai
N o N e e

TOP HOURLY PAY Hours spent actually flying, taxiing or in the cockpit away from the
airport gata, known as block hours. Maximum annual under FAA. rules is 1,000
block hours a year, and mast pilots work substantially less.

AIRPLANES Roughly comparable narrow-hody planes that are workhorses of each
airline’s flaat,

" US Airways formed by a merger in 2005 with America West US Airways pilots are
paid $125 and those from America West are paid $142. The Amerca West confract is
amendable now and the US Airways contract will be in Dec. 2009, But negotiations
are undar way 1o replace both with a joint confract.

tIn negotiations,

Hource: Wi airinepiofceniral com The Mew York Times

(5) 7V &YV TBIRNBHEIZ, 11 FSALL
AZ ODBUFRHIRIZ, 1L FENAFL LTz, AFKLM (X, 2D U A MZEIA > T o7,
WL, BN LT E2 B2 T0D,  AFKLMIE, A Z VT ORI Y —
T LA L T, SREKKEEEINL, R CTHIUCEIK FEREZ6ND, FFEIF
E BN TH D, A2 ) TEME, BHHER. BROKMERFD 3 5% BUISAFHIZHIT T
2o
LU, &ir, FEIFIE. ZORMICFIKICHHLT 5 EEWHE L2, REE DD,
SRSI7ME . BUFOT#, FCO & MPS D 2 N\Ti#EED 3 2L FhbilT5,
11 & L X, OAir One, @Mr. Alazraki, (®Benstar-Satum Enterprize, @Fabio Scaccia, ®
Management & Capital 7328\ 2% 7 /L—=>"_ ©Terra Firma Investments,DUnited Banca Mobiliare,
(®MaltinPatterson Global Advisers, @Net Present Value, @0Pocellana Castello, {DTexas Pacific
Group, (FT.com, 1/29/2007)

11 HEDO ML, BURFSE - 7= Merrill Lynch Ik~ T, Zhns 2~3 » AT THRET S
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51259, MLEOF TRy 73 LSO TNDLDIE, AirOne ((FOF 2 (iffiZestt)
ZEE 3% Carlo Toto D& £4E AP Holding & | JHx K OREfi#a%E A 75 2 UniCredit D&
#R1T==+ b UniCredit Banca Mobiliare &. X7 F7 A X~k 2/ AT 4 —-TN—TD
Texas Pacific Group, & ST 2D,

—7Ji. ARl AMLERiES 72 AFKLM 1, BUED AZ L D a~— v L7 Btk L MREUH A
RAERIREHEEFT D 72012, T AZKRE 2%0°0 T%ICEVE L7z, GHEIFEEICS
AT, MBERILOY v 7 ) Lz AFIKLM OBIREZFF L TV D08, 20— T, AZ %
H72 %5 PAR ~D7 4 — X —fEffiSth & SND DTV D,

AZ X, BE 7 FRHTA3by —1 (4500 {E[M) OXREAH L, > MAfE 1.03bn (1,550
BM) AL TW5,  AZ OFHERNRY = 7 —I1%. 1998 4E0 66%7)>5 2005 4EI21E 44%
IR LTS,  AZ %, 2005—2008 FHHIGHEZ | FERZEE & kRS & F7 B E A
WD IR D 25 | A HE L 7=, (FT.com, 1/31/2007)

(6) A XY RA#iZ%E FEREEME R MahE
BA D& =EFH5E 14,000 ADN 11,000 ADFTET D44 Bassa (X, 1 H 30 H (k) 767
EL TV 48 I A &, A MBRGAD 12 FFfEIRTIZH 1L L7z,  BA CEO Willie Walsh 73 H.
BESIN LT 95T, TR AE LTENAFIZLL FO@Y Th o,

v REFRGFGEIX. 2 A S/EiiEAE T LD +4.6%D
ADEHEZ#ES L, TULITAL BV ACER2 A
BAtG & 72 D BT SN D,  AIEIDSA -7 1 —/L13 2006
£10 A,

Vo BT N AT R ERREIC OV T, AT, 1997
FELRBIC AL L REED by TEARGIZOWT, 5% 2
FERNCIR> T, 4 42,800 R B (669,200 [) i EiF L.
4t 18,600 AR K (4,445,400 1) L5 LZ, (L
U, IR LT, 1997 4ELLRTO AAE L7235 B X 0 4R '

ag

k sy .qm.\.!
i A Y
A

AB000 7R R=1,912 FA7\0,)  BifE, 1997 4F (fHE&
IMA &I ST ) IBEOAFEAEGS | BERGERED
50U Lo TnD, MAEEREBDITHKZERZIELZTTD &
+18%DIEE N EFATH L BAIZTE->TW5, 1997 FELRTAMEDFEREE D b
o T (FYTERET) X, B, 40,156 > K (9,635,000 ) T. 1997 4ELLR(
AfED NI 29,304 AR K (7,330,000 1) L72>TW\%,

v ORRIZOWTIE, 22 BH% 12 BT 20138 E LRvas, &tk 20D
WCEE AR L7z, HEOBAIE, WA 10 A 124123 1,000 A RIA (24 TF)
EHIH->THALABELEREN DD, BA DR XR AT 10 B, HEEOFHIX
7THERSTND,

Willie Walsh

T 255 (CFRk 194 2 A 5 H) 26 TD fhie



v St o T LY b EERFL, ZOAEICL Y., Bassa O _EEHELA TGWU (T&G)
75, A21bn AR R (5,000 fEM) DA SESDY 7 4 — LK LIZHFT
HbH, TCGWU OERKIZEY ., F&Y 74— AR LT HHA1E. GMB (=
D IA LAY T L T BARE) 120 L7 o7-, Balpa (XA 7w ) & Amicus
&) 12, U 7+ —DICERR LTS,

Z REGEEC XV, #F LT, MR O ST EITAUE, WEERETE L7 Walsh ORI
{75725 95, (FT.com, 1/29/2007)

TANT 2 ROxT Y A ARG CEO BHUC X by & — DS A % IR 7= Willie
Walsh 1%, FARWOMBIEREZ & > T, A MEllEZEBL L, oL, ok
DAL A R R, BRENBIE, BELER BA v~ 1P A 2 RS L TORTREAAL
Tl BEDy FMaetEHLTWD &, SN s725 9, (FT.com, 1/29/2007) <FlFIC
LT, PR > TS, >

(7) FAA, /A 1y FEFED 65 BIER % ERER

KFAAZ, ARHICH, Aoy NEED S RIERZIRET D, FAAIZEWVM. 607
TEARIZ A L TkT225, DICAQ 28 65 IREFZiROTZ, @31 1y MR LA M-
2. @A 1y MEENHHFEL TWD, @XT T DOF ¥ U 7 —Z2iEaiENT, S0RH
IZED . 65EFIER A EXICIRET D, A 1y MEGIE, 4 F COmEE e SO &8
FETDRA 1y NOFEPEND FEMIL TN ) Z2/lE L, EEER IR L%
EVIEOTND,  HIEORAETSH, Flin L ZRMEO Y 2 7 3B L2 WFEDRFE S 41T
Wb, ZOFREIE, RERE RFR ST BB RE —UN, A L AISE T, o TEME
EENTRD EMELTWD,  ALPA DFIERIEL. RN LR Z @S0 5 LiE-> T D,
ZORET, HAIORHETIZI8 y AMAET 57259, Ll FFEEDORFRORE 72
[ AR 51 E, FTRE fast-track rule-making (2 &> T, BAIENZ.Z RO 2 FmNHED 25
9. (wsj.com, 1/30/2007)

(8) =7—b+7, Ty FUTR MECHRIEIR Rkt
AirTran 73, Midwest #8125k L CTA 7 7 — LZBOHHOEIGHE O LiABBIRRZ, 2 A 8
H25H 3H 8HIZL » AIEI L7z, 1A 31 HE/ET, BEIGHEICEAL LR EIT 1%R
ifi&72>TWa,  AirTran 1X, Midwest DEUiffGAR 3 A (2K AirTran BUIIZE L) %
Bt L7z, Midwest (%, BRFARSBIEZIEH L, fa< £ T AirTran BEIUZHEIIL T 5,
(DTW, 2/1/2007)
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(9) USHizEL P xy NI —, FAVEHRERE

MR EOME,  TRIIFERE,

REV OPP NP B &
FERITHEBR< & NP $86m
2,768 75 12 ‘ )
HE 1 AYZY$50 DAR—F ATHE (BF$1.8m)
(+8.8%) (-192) (-138)
US SHARES THJ AT A~OFEAT A G
—FE) = R NRE — FEEROHIZE+$507m
11,557 558 304 o
profit sharing $59m
(5,069) (-217) (-537) . ) N
WEAES56513. AmericaWest 269 H + 37 US96 H
653 64 17 F T A R 76.2% (78.6%)
(+42.1%) (-31) (-42) R4 85.5 1 —115.8 4% , 11635 5% 8,236—9,265(+11.3%)
6B
2,363 127 -1 jetBlue.com HiRFELLEE 77.5% — 79.1%
(+38.9%) (48) (-20) ISR 77.5 H5—106.5 1
DR R O,  TEIIEERE,
REV OPP NP ASM Yield L/F CASM Fuel 5é
million | million | million | billion cent % cent ther | A%
2,768 75 12 18.96 13.11 77.2 10.98 193 2.0
.0bn
U | (+88%) | (-192) | (-261) | (+05%) | (12.43) | (749) | (11.12) | (208)
S 11,557 558 304 76.98 13.13 78.8 10.96 208 AT
.0bn
(5,069) (-217) (-537) (n.m.) (n,m,) (n.m.) (n.m.) (n.m.)
653 64 17 7.278 10.21 79.7 7.82 192 699m
(+42.1%) | (-31) (-42) | (+145%) | (8.16) (81.1) (7.51) (187) (484)
B 2,363 127 -1 28.594 9.53 81.6 7.82 199 699m
(+38.9%) | (48) (-20) | (+20.6%) | (8.02) (85.2) (6.98) (161) (484)

WEAE A1, 269 H America West +96 H 57 US & 1M,
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Jetblue Awys Corp JETBLUE AIRWAYS maspacas) $13.68 # $-0.17 -1.23%

Close 1/31/2007 (€Y Add to My Portfolio
After Hours $13.68 ¥ -0.00 -0.00% 1/31/2007 7:31:00 PM
In partnership with MaricetWaM
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Open $13.81
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Company ents
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Volume 6,044,300 13
Refresh Chart

Ma $24B ——— 12
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ﬁ

Interactive Charting

US Airways Group Inc  LCC pwvse) $55.98 #+ $+2.88 +5.42%

Cloze 1/31/2007 (@ Add to My Portfolio
After Hours § 5598 <4 +0.00 +0.00% 1/31/2007 6:29:00 PM
In partnership with MarketWatm
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Price History Historical Quote Lockup

Open $53.10
High: % 56.25 cd
T Frams 62
Lowr: $51.75 2 months -:]¢ o
52-WkRng  § 28.35- $ 63.27 | ~ =g

Company Events
P/E Ratio 10.23 <None> e l 7€
54
Volume 5,102,900 5o
Refresh Chart

$50B —— sa
43
stand. BE.B110M 46

Interactive Charling

(9) US#iZe, DL BB IS
US i, 1 H 31 H., DLERIIEIINZW & L7, [FH. DL ® unsecured creditors DARAE
MEEZRE ST, US HIZED$10bn 47 7 — %4545 L, DL O4FO HAM Chapter-11 Bt 51
ZIERIZZ=r R—2A L7z, MWHTERSIE TS DL & NW DRy RiE, A Y ¥ —MoD
BOFREZ 9 LTAESITZ L EEO W SEII L C, R EE T v,
LIF D ER-& . BREHE OE T A, BBOGHOMLEMEZEKTEETWD,  DLIEHEEZ
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B&E, AEE OROBAHER AN DL @ Chapter-11 D
FHEEELILR S, BEEZR DL v 1Y A Y FOEDHK
XN EOHREE T /1235 ST LT, U R 3070
DL B E 2RI L7-6k7S, DL Ok, B
DERHNE K ZDF RICEFFPERLIZE LTS, 4R
DEPFFEEICO RE R EZ G 2727255, DL I3,
US B B BRI 20D 7= 72 %, DL OfEHER
,%Ez: . Chapter-11 BEfii#% ¥ DL 0> 11 44 D Btk

EIZAS TS, 3AERETETHIEAY,  BHE
2@6)‘ VN, AT ORI YA NOBEREOFIZE
I EbLrELRNRINDTEA D,

US Airways
Per share

$53.27

$563.10

TWTFMT

Z LT, %551%, Gerald Grinstein (75) D4 CEOQ Z#ET HHIT /05,

ZFOMIZ, T DL OFEKICIE, BA X - EALORENHERSNATEAS, DL EfEHEE
FERE, v RV AV sz@ﬁ DL ORAD 26% %z BfFT 5 FICERE LTV D, ZOHD
14%I%. Fr7- 0BT 5 BRI E Sy S D, (wsj.com, 2/1/2007)

Clipped Wings

Celta’s long-term bonds have lost $18.13 per
1,000 of value since Maonday, Below, the price in
percentage paints of face value on Delta 3.3%
caupon bonds makuring Dec, 1%, 202%

A0 g -
0o US Alrw '“'5- b'dE- ...........
a0 for Delta
i 1 [T

|:| i | i

Gt Pl Dae, Jan. Fab.

“On teades of 1 million or miode
Source: MarkebfAxess HBondTicker
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W. Douglas Parker (44), the chief executive of US Airway

(10) Y=y bTN—, 6 EEIFE
JetBlue 73, A320 BUIBEDEERIE A Z T L, A6 T2, ZOWREIL. REREEL
AL ZJRRT 5208,  FAABRINE, B 50 F47-0 1 4 DOEEFREB DORE & UE
ELTW5D, JetBlue lE, 6 JFLE2~y T 25812, L EWEGOREFAICEERTED
DAL F% 36 W&y FITHERT D, JetBlue 13, AR ENT-EFEHOEE 7 0 7T L a
LTS, FRD OB, BUTED O 34Ny FElE & 725, (DTW, 1/31/007)

(11) R—A 7, 54 WEHIRE THIZE 2.2 %
RN—A > 7 OF ARG T R $989m (RIFEFSIL 2.265) (1,185{KH) (XA $17.5bn
(+26%) (29K 1,000 fEMH) ThH-o7z, 2006 FFERFEIL, FlZE $2.21bn (A14%) (2,650
&), A $61.5bn (+15%) (7 JK 3,800 (&),  AN—A > 7%, 2006 4FiZ, XA L F v
va s Tu— L REMECCHRR A Ek Ls,  BT8T BUEOT U N — 2o
2008 -5 H (ANA HIt&k) ZsE~F+ % & 5> T %, (channelnewsasia.com, 2/1/2007)
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Boeing Co. BA nvse $89.56 ¢ UNCH 0.00%

31/2007 4:00 FPMET i Add to My Portfolio
In partnership with MarketWatm
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Price History Historical Quote Lookup

Open nia
High: nla 22
Time Fram
ek na (3 onths 1% 20
52-Wk Rng % 70.00 - § 92.05 - G
Company Events 26
P/E Ratio 31.54 <None> — !
a4
Volume 200
Refresh Chart gz
Market Cap $70.8B ——mm
a0
Shares Outstand. T90.7390 M 7
Dec av
Interactive Charting
Events
Earnings Releases Confirmed Conference Calls Dividends
Parniod Eps Actua Quarter Amount Payabl
Q3 2006 50.89 Q3 2006 $0.300 1-Dec
Q4 2006 nia Q4 2006 $0.350 2-Mar
Financial Snapshot Per-Share Estimates Current Analyst Ratings
2005 This Otr  Mext Qtr Buy 8
Revenue $54.8 B | Mean Estimate 0.98 1.06 | oyerweight 1
Total Met Income $26B High Estimates 1.05 1.09 | Hold 4
Earnings Par Share $3.20 Underweight 0
Low Estimates 0.89 1.03 o
EBITDA $41B Se 2
# of Estimates 14 5
Long Term Debt $95B lMean OVERWEIGHT
More Financial Information More Eamings Estimates Moare Analyst Ratings

(12) BAA, RZ AT v NZEH 2 K H OIREKEREE

BAA X, 1 H 20 H. Stansted ZZ¢& D 2 A H O ERKERY (2.45bn AR R=5,850 fEH) @
BOTAF—LZI L LT,  Stansted OFLHEEHE] (Stansted Project 2) (%, BAEDZEHEALER
AE/) 7, 2030 4FiC 6,800 A (WEAED LHR Bk %) £ T é?rﬁ o FTIUTAEK
DOHDIZFHHEFFFE 2 BUFICHRT T 5, SERcT UL, b2 50 4E[E T8 T o England 3
EOF T NIRER LD, Lol BREE(RH#MAR,. Essex. Hartfordshire O EAEH
SRVBORNEEN N B S 07249, ZOFNAEIZIE, 2008 FICHHIEEFEA LML, 2011
R BURN OB A& a8 2 B L, 2015 ARICIE, 56 L BRSO TR A E T 9 2 TiE.  RBUMIE
2003 FITVERR L7-fize A EIC 3% . England fE BLEE O 2k EE—— Stansted 0 2 A E »
HER AR L. LHR © 3 AKHOM#ER (EE) L5856 ¥ —I /LR —R T
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%%K%Kﬁi%bfwéolﬁR ZEHRDE 5 X — 3 F /L (45bn A R=1JK 800 &M
2YxZ ) 1%, 2008 4E 3 HIZ5ET 5.,

Office of Faerradlng D3, FEE O ZERENIRE OFINEZEHE S TNDH D2 OFEZ LA L
TW5, OFT XM % 72 < Competition Commission (ZZ2# i DO FEM72 A 2 (KiH T 5 72
A9, TOFREFATTIL, BAA PEEEH L TWHZERON, 172< &b LHR, GTW,
Stansted O —JCEE D FEENER SNDHTEA 9,

JoH . 3ZEHOBERE LY R UK CAA (3, Stansted ZEEEDBFIZ L 27 T4 A-F v v
THIOBEILZRE LT D EiE-72,  CAA L, 28k L RIAER . mFEHICE SV
B A RET DRSS D 2 & A RET D,

JEEMBA L. SEH. RO 25 R TTIZETFRENMEE T 5 L 50 PHIZRE LI, 2005
EOREOZEWZFIFT 5 228 Hlik% 7Y, 2030 421X 465 B/ ANITHNT 5, Zo7F
NI, 2010 4F20~  OMIEKIRBE L2 A N ORIZGEE~O KRBV IAEN TN D, 428
HFIN NG A X, 490 B ANITIERT 5725 9, (FT.com, 1/30/2007)

(13) BA, /-7 BIT A4 T-T 4 VI Z—DF 7 7 AHEFEHE

BA I, [FI#E® non-executive directors ® F 7 7 AR ZHA L7z, A% TZORMEER
ALTWS9ADNED I, fki LTF 27 I AEENFEND,  BAIL, SHERTRBIIR
T HMEROMW T2 WO EUSNZELE L7=, (channelnewsasia.com, 12/1/2007)

(14) ZENREDR, Mzt 7 2B A TRRF

QF Z & Te[EFSHREML 7 # VAL HEENTWD) 25, E 7 FMITRT 2 EYES (R
SIC) DRAEZEET, Auskay International (HZE3 A7 LD ANES) BRET 2T D
MEIVFAONC,  WETEROBEERMS T E T, JEE 2720 20,000 RLOFEEN
FAELTNDEF I,

KL ORNGES &7 27 OFEfEYS R, 11 7 AR, BYEEREGAR T, R OMZE
SHBROFEE L O TS, LH X, BRZ, KEICHRT 25/ — AT, $85m (100
BM) OfReE tho> T, YROFELZERELTZ, ZOMOMZESICKT 57 L—
A, JLZE $1bn (1,200 &) 12 B ERoNTWD,  ZMNOMZEEWTGE. KED
15?%6%%@%ﬁ5k\%w®ﬁil®7v— 13$200,000 (272 % LHEE SN D, &
WO REA DFEH S A, RITKEEEXRGHELHBINDIEA I,
(channelnewsasia.com, 2/1/2007)
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(1) RAA-T— R, KEE /G
DP World ®#i£:4t Dubai World 73, SKERE ke L T\ 5, 24t Istinmar 12, B
3 HOKES ORI E B DPWorld D KEREE PED BINKEEER (1F) LIk,
$2bn (2,400 fEH) OKEHEEN Ak L TV D,  BEUILLIZKEREIIT, vy XD
W Hotel ($285m), FE#&ATE /L 34 ($1,930m) BEEN TN 5,

(Y£) ME4EDPWorld 1%, P&O (3%) % $7.7bn (9,200 {8H) TEIL7=, BEIXL/-&E
DOHFNKHEE 5 IEOEFE (HIREED 10% =P X—R) DEEN TV,  KiESIT
T T 7 DOEERZEN, KB A EEEE T 5 F, LARE OB, s b
SALIEBRPISE R LTc,  fER RS 1T KIS EERH Z R g R Sz, FREIER,
RSt AU 28, ZOEELHEA L,  BASFITII LIS TWARNAY, $lbn
LLEEvbinTing,)

DP World 1%, HHLA 23F74 LT\ % HAM O = 73k (BRONES 2 07) @ 49% %A%
EEPNTWD,  [AfIE, Hutchison (F#) . APM ¥ —J L (Fr~v—7), PSA (¥
YHAR—IV) L DFHT, WEIKERTODH 5, (FT.com, 1/31/2007)

[ & n VAT v I A |

(1) UPS 2007 EDRELTY—="7FH

R RO/ ir — VEEZEF TH D UPS 23, 2007 FEOINKITTF ¥ Lo P 77 /T
RHIEAD LiEoT,  UPS X, KEFOREH LML T, EARD/ Ny 7 — Uik (UPS
KD 2/3) 2MERE L, ENZ e EEEY FRCEINE 72 7) OO 4 71y b
THES I, 2007 FFOFEFBLEZVLT TS, EEEICET DT, 5 4 TR ORI
X, +75%HE LTz, T YVT ONT & B, BRIND AT E CON IR L., [ERR S
REFEICRET 2, EEEMO~—Y Y (BFENEN—A) 1321% T, ENO 15.9%%
KEWZ EE%S, 2007 DB R A +6%~+10% & LTV 5725, ZhUE 2006 4ED +11%,
THAE +14%% A5, (FT.com, 1/30/2007)
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United Parcel Service Inc  UPS ivysey $73.64 + 5%+1.36 +1.88%

Close 2/1/2007 @ Add to My Porifolio
After Hours $73.64 4 UNCH 0.00% 2/1/2007 7:38:00 PM
In partnership with Marketwatm
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Open $72.85
High: $73.74 L
Ti e F =]
o $7274 (3 months %) ?8
52-Wk Rng % 65.50 - § 83.99 i
Company Events 25
P/E Ratio 19.08 <Mone> . !
: T3
WVolume 4,495,700
Refresh Chart T4
Market Cap $791B —m8m8mm
T3
Shares Outstand. 1.0735 B 72
a7
Interactive Charting
Events
Earnings Releases Confirmed Conference Calls Dividends
Parnod Eps Actua Quarter Amount Payable
Q3 2007 nia Q3 2007 $0.380 6-Sep
Q4 2006 §1.04 Q4 2006 $0.380 4-Jan
Financial Snapshot Per-Share Estimates Current Analyst Ratings
2005 This Qtr  Mext Qtr | By T
Revenue $42.6 B | Mean Estimate 096 1.05 | pyerweight 2
Total Net Income . ald
" $3eB High Estimates 1.01 1.13 | Heold 6
Earnings Per Share $3.47 Underweight 0
Low Estimates 0.94 1.03 s
EBITDA $788B Sa 1
# of Estimates 13 11
Long Term Debt $3.2B Mean OVERWEIGHT
More Financial Information More Eamings Estimates

More Analyst Ratings

| xFNA&Y Y — | |

(1) DY TREEBT T4 77, REA VT A EEERHIO WTO #2ERIC B
Antigua DFEFFIZES X FAE L TV WTO 23, BN TH V71 VBRI & MNERICEE 54
AT A UM AR L TR E A2 S| Antigua ISR A B L A T A A REITS
DiE, FRAEFEFRICY T WTO BANGER T2 L & 2 BEZ T H IR T 5,  Antigua
DOPEFNIKEIC & > T, VNS 7B U0 G- 2 W0 EIVR WD, T OHEDSERINHEA
ICE TR EN D FIT2duUE, KENE, KREREELZLIZAS,  KEIZ, HEIHO
F T A RS IEEORIELCR, AEICAM A B X KEOBEEZHE AN TWD A
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T A UHEEY A N ORIH Z b LT\ b, (FT.com, 1/26/2007)

(1) =4 27uY7 b VistascWH L

From left, Kevin B. Rollins of Dell, Sean Maloney of Intel, Steven A. Ballmer of Microsoft, Hisatsugu Nonaka of Toshiba,
Hector Ruiz of Advanced Micro Devices and Todd Bradley of Hewlett-Packard helped kick off the Vista operating system
Monday in New York.

(nytimes.com, 1/30/2007)
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=N

(IO [ IRHTBATE o = D AT 2 R LTS, FIBUCHR - 7230 F (b ~0fFE) %18k
T5,  BEHGAIR ST FITIEH LR - - -

HEROBE EB TN T, FTHYEOEN THR—LAT—% LT, ALIALTICHE
RAEHESEMOEF R ETERWEB X T=20D, AIXZOBUBIT L,
BRART 7 2V =T 2o, BATHEBILIT A, EERToaRE2RE
BN, X DINEFET IS, REREIZK LT, BLOAXZEERICATL W
Hox R T, £ob Lz, /INFERIZHITT R R RIS T2 FLE I CTrlk L.
HERIERETS - 7=, BBC 7 VA THIUESR A 7O ARTHHOLB bE L, MFHh—
BT 2 B OICEEN TV e, AL FES LW —F—2 T ORHET,
FAOBEROWITZ o7z, FNOBLEEBIRE, MIRRIREEFF> Tz,  ZHo
AL HERSTEHMOAELZ, L VEZX DR EHDoT,

LD AX DRLEMN D = D2 A - 70, E-BbdBhE,  AROER
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72 ER < HERZ W BHRZERPR NI <A LT bDE o7, MAE. BinS 2R
T EAE LA, LB ZERZ LA, RO 2 OEE ORI D TRErE 22 LT,
TR poT,

N ERICEMEEL [WMH] CHE L TERSCEEZ BT, EWEdho7z,  TAR
F, N—/N— NROBEFEENT (FHE) R0 FFIZ2H 2 T,

IT P2/ N FeEICRE, L2 H O FITHAA A THEMHES £ TEL, e
BT TR B E BT ETEO 58 b kS FICBl%E, o hidttEoRE%
EHAEED, DT < EROLBIOBIRICENR Y | ST ARES =T, Rk
bR E | EETE Lo T,

At R TRIRSE Ik BT
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