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Comparison shopping for an airfare is now relatively simple. Proposals on advertising could change that.
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1. .travel: Nice, But Not Necessary
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EXECUTIVE SUMMARY

AR —F RAAL D “travel” OFEHD, BltShTWD, EZ7=y 7T, WHHE
Va7 o7 U HRONEIDERIZ, TORMEZITITZA T4 T73ELND, M— 3 DDOTL—
TN, ZOREICED7EASH,  OARY—o Tralliance &, @QBRMi~—4 T 1 7
L. QNER= v FOIITRIET,

RREIZSED S o728, travel 1%, SLETROLMNSEIRLRN
DESPITE SOUND DEVELOPMENT, .TRAVEL REMAINS UNNECESSARY

2006 /=1 H 29 HIZ. Tralliance I, “travel” AR Y —FK ~v 7L~ KAA > (TLD)
N EiFTe, AR UH— R TLD %, “.com” “org” “edu” OZR—fH)72 TLD &%
HipoTng, AR —RTLD X, #lxiE “museum” 2 EMfEA . “biz” 73B2B v
VA AERET D,

B RITERME,  travel Z=2 F—ZALTW5

Trade support and accrediting organizations around.
ASTA, PATA, World Travel Tourism Council &% 120 LA EOZFERFAN, travel 2 FF LT
W5, AR —LTWBHHRkE) . travel KA A BIERORY —%2E->Tn5
FEE R FEEMAK The Travel Partnership Corporation (TTPC) (2B LT\ 5, WK 120
DD 35~40 75, .travel Bif5 2 LT DIATRAEOEREEZAT O R Z R L T\ D,
& Tralliance |LE > T\ %,

B ERORS IR

There’s strong industry response, as well.
2006 -2 A 1 HEFAC, 16,000 LA ED travel R A A 403Gk I Tz,  ZOHITE, /b
S22 JiAT4ERe Ultimate Journgy DEE7RY 7 — A~ L—& — 5 American Express DR 72 ffe
NSNTEERY —F—NEER TV D,
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.travel will reduce confusion.

Tralliance DFHAIZ JAUT, 45,000 DFRATICEEE L7 FA A U MFEL, TORNT 7T 47
7R RAA E, 8000 L FIZIEE S TWD,  FATHEMNTIE, BEDOT T v ROEHD R A
AV EFAETHIHEIBLLARVDT, BENWT T FRRAL VB, A F—Fy baY
—7 LT, BEEREZEL TV DOIRITEEZZKD LTV,  ZOMEE2, IEIC Tralliance
ME - T 5 travel D3RG HRA > b7Z,  Forrester @ North America Devices & Access
Online Survey (Consumer Technographics Q2 2005) %, 4 >D— M7= ¥ v & ff
LT 15%70° 5 31%D A% 23, BNLT WSS R 21TV D &Rl A2 BT 5,
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.travel offers several relevant benefits.
Bz 58 T LUBAZ RIS A L3I, travel RAA %7 T4~ U —72 URL X,
EOMD~—o7T 4 T DOk AT a v 2FLT0WD,  £LT, —EIE
Y72 URL DIREHF I D & MoiITRIEE3EIT, 207 7 v RAOMHAREIESATL
£ 9, Tralliance 1%, Z#125, plumbing 72 & 7> data processing D728 TlX7a\vy, Y72k
ITICEE LY A FThLFLRAEL, HEFOEHAZB LML EN RS, travel DR
WRTZ, EFE2 TS,
FZ, travel BEREEIT, HLHMED NS travel DT 4 L7 b U —~OEEEHEGHEIA /] HEIZ 72
%, travel T4 L7 FU =X HEEORBEOZHD LD TEIELT A M THD, =
— =L, TOTF 4L R —T, a—F—2NERS 5, B - 727747 4 —X -
TATAZA ) - ZZ@FE - AR - AT —E 2007 ZA4 7 U TIZL - T, TS
AR T D ENATRRIZ /R D,

travel [, 2—F—LBFEDI VT 4 IV v RAEHLEL LTSN « - -
.TRAVEL NEEDS A CRITICAL MASS OF USERS AND REGISTRANTS
--- BUT IT WON’T HAPPEN

Tralliance 1%, .travel RA A Z{EUE, SPIRITEIEBEIT OV TERD LB X TV HEE
72, travel DFGEEHT, BER KA A A %720 99 °, 15 250,75, IO, Tralliance
3. LE B DK T34 2FI2T5 L, Forrester [IHEET D, TL T, ZDOAf =T
JVREREHIIN A T, Tralliance 1%, fHAEDFEHEM G 22 T IDHFIT/2 D,  Tralliance (2 & -
TIE, MO THENEDLE PR ATH L), travel 1%, HENE X TODEEICIT EFEL T
RNZS D, TR B
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The accreditation process is flawed
Tralliance & TTPC (%, JEMIICIEMSITHEAE L TV D, Bl 21X Expedia OREZ2 4 BT L AVEER S
B, R, R4 RT. B 40E Delta Air Lines 238GkIZBEN T34, MORTT
38, JEiC Delta o4 RTZMH L C, Deltatravel 288 L CLE>FRHVESL, =
DY5tr. DL #2913, deltaairlines.travel Ok72, BIfEDK delta.com &1L T HEL-DH e
ume%oféé%%&<ﬁofLi50

B travel 7 1 L7 U —id, —RRB= U UICiEEb R

The .travel directory won’t overcome general search engines.
Tralliance 2MERLF DT 4 L7 h U —(%, .travel BEEE 12, FES LOWHINHEZ 67253
59, L, ZOT 4 L7 FU—=0, —RIBET VU2, Lo TEDLREL
BATIINT 2, —RRRT VUL, BB TR T 4 U T = — (TR
L TWD, b, KEFTA4 0 LU —RITED 21%0, EOITHRRIZ, Z
DUV UEFRL TS, HEED, BioltMRT L Uy affio TRNLELEX
L0, BIERRE 5% 272,

B BRICHES L7ERFRATERIC L 2T Y77 0 R SFRIMTLIC S FAE L2
There’s no benefit to established travel companies in rebranding.

FoTA THRIAIL TOLATHIEL, fi% T, BEOY A MEFTZME L 57201

RERBEEEITo TR CND,  FHENBILED URL 25T T, travel ICET T 572 L L5

2z % Tralliance |37 A —772,  BRCHUEEZ ML L7o22E1E, com 235 T5H K9 »59EL

e, ESITEER Lgyvravel Z2, D B2 $HEA L TE 7207200 b AR,

B ZDOHBFIEFOBEELZEZIILARY BETAHBATHESIZIE LR

Most consumers won’t change long-held behaviors - and those who do won’t change quickly.
Tralliance (%, BAEITART travel DRV, FERITTENRAZ 557749 L FHIL T
Wb, L, KF T4 URITHEIL. $TTIZ 65 FEDF T A URBEAA L TWD
Z L CTHRIT Web 1 Mg, #EAEL TG, 10 FEE2 2 TS, ARV H—FRTLD @
FERMREEIN L T WA EIZRT 5 & .com KT O global counterparts 1%, FaZEM) 721 >
Z—F b T RLAOEAREL LCHEHESN->51F %, & Forrester 324 %, .com K
AAVDERBAT A VT 4 =L T 78T E L RAEEZDHE 5 HHETH, ZOMHITE
DHIRNIEA S, Tralliance I%, HEFIZHT 544 L7 hOERZ, 41 18 » HHIX
L2 EF-oTW5,  ZORIZ, maBEFD.com NAA U RiGZRET D,
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Tralliance IS Tlt. 2 DO N—TNRE T 4 v NEBEBREAH
TWO GROUPS -- BESIDES TRAILLIANCE -- STAND TO BENEFIT FROM .TRAVEL

travel 1%, REVETIEZ2V,  Forrester 1%, JRITERD 2 DD 7 N—T", BRI D
N, ZOF Lintravel RAA VINDRRT 4w NeiGD12A9 &2 D,

B BHiyHi~—0 T 1 TR
Destination marketing organization

Destination marketing organization (DMO) %, CVB X° FGTO X° k L' — K 7 /L— 7D /N\E
BWIERE O, BIZRGE L CTWD 7 A—T772,  ZhbDZ L —72iL, travel K2
AL AINERT 27249, FATICRHME L7fEic, B, BlETE 2672, 2
F V. travel 1T, O HHMORFEMEE DIRITUSOREZRE L TEND,  The
Canadian Tourism Commission |%, b BV \WIRZ$2E L T %,  Canadatravel 2%k L
T, DT HFOREWRIATR—Z L LT, ENENH BT 5 FEZFHE LTV 5,

B R FOT LA T—

Small or niche players
T T 4 o7 EEAREBRIZRIR DN R, LR CAR R4 T OARZE L S L TV D/ NBIR
DIRATAZEIZIE, travel TR ERIFET D759, L/ ZEIT, = v FhiiT
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Forrester Research, 2/17/2006
2. European Net Travel Has Only Just Take Off

BRINA > T A VAT 3Rk o 721320

LY — i TR RIS, kbR y NMreavw—R #7323 Y—Thbd, FLT, FD
MEENIARTZNTIEIE L TV, 2005 FE(2iE, PEEROA > T A VA THEAE 1T, +33%3H
MLTWD,  #ER, KbEmWnwar =g VEEZESTHLITNES, 74 il
BETIE, ATAPRORER Y =T —%2FF->Tn5, HEEIL, 74 TORER
WA TATRTHOLRER A7 74 THEL TRITH, 76X, ~vF F
¥ RNVERET DHATHD, A0 T4 TWHEDOL T T A VK E BB TR L TV 50
572,

Forrester Research ClZ, 2001 225 2005 (2T T, e« A Jl « Jt - VG5 BEDOA LT A
UHRATE OWEEEIMZRE L TRZ, LU, Z0ORRTH D,

m Europe's online population continues to grow

Consumers who are online at least once per month M 4 4ERT, RO R >
60% R —— R — P id, 41%00 6
40% » L BA%ITHEA LTS,
20%
(1%

2001 2002 2003 2004 2005
Base: European consumers

m The average online European researches travel more

I T A AT,

Online consumers who research leisure travel online

60% r/,‘ 53%72 5 63%I(ZHEK LT
—p  —
40% Vo,
20%
0%
2001 2002 2003 2004 2005

Base: European online consumers
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2001 412 Lookers @ 3

m More lockers are turning into bookers

Online consumers who book leisure

60%

A 1 A7 Booker Td -
7=D7H3, 2005 FFITiZ,
2 N\ 1 A\73 Booker (272
2 TW5, (12 +
(F1-3)=% (1-4)

travel online

200 2003

Base: European online consurmers /

2004 2005

Consumers who research and book leisure travel online

The total number of European lookers and bookers is increasing /

60%

The ratio of lookers to
bookers went from 3:1

'_____...-l Lookers to2:1.
0% - - - B - =

Bookers

2007 2002 2003 2004 2005

Base: European consumers

Source: Forrester’s Consumer Technographics® Q4 2001, Q4 2002, Q4 2003, Q2 2004, 04 2004, and

(4 2005 European Studies.

Source: Forrester Research, Inc.

“What do you research online and what do you book online?”

7 — B EER Accommodation

U L REDBE, Airline tickets

Rail tickets
Haoliday packages
Theme parks, day trips
Caravan/camping sites

Car rental
Museums
Cruise/boat tickets
Other

Base: European online consumers
Source: Forrester's Consumer Technographics® Q4 2005 European Study

36%

I Researched online
Booked online

5ERNE, =7 =247
A TFRIDOy T TH-
773, 2005 £EITiE, ATV
BNDONTNG,
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Bookers D3 S ZEEE AR L TV D,  FRICHE & A
~A @ Bookers MMk T 1 7

BWRT XA TZEVT 4 — F=v 7, 8N EEHEE
ZATND,

“When you ook leisure travel over the Internet, which three aspects are most important to you?”

EU-5 UK FR DE ES IT
The cheapest fares 4004 629 31% 449 61% 46%
Ability to check for availability  38%  58% 17%  36%  32%  25%
Price comparisons = 28%  31% 16% 29% 29% 349
Wide choice  20%  21% 13%  22%  32%  13%
Trusted organization  17%  23% 7% 17% 17% 17%
Information about my destination  17%  21% 15% 14% 12% 17%
Additional information/pictures = 15%  15% 13% 13%  23% 21%

Brand of organization/airline 108 15%
Ratings from other consumers 10% 9%,
Loyalty program points/miles 5% 1%

\ Source: Forraster Resaarch, Inc

77 2 RiZ¥iied % Bookers I 15%
LIMFTEL7Z2V,  BA YT g

Il g MR TLIOR, ¥ F {AZEBRWT, 10%0> Bookers H3VHEH D
D 2%, L B = —=X° TripAdvisor.com D L —7

4 7 EFHALTVD,  Hilton <° BA
REDIITRET 7 Rtk o TE, X4
REB o TV L HEE OHIFRFITIE R 7R
DEUIES YRR
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Online T4 THELEAEDH

E
Booked

W3, Tuicom (X, 774
BreaEMmsETn5s, E5-C
W5,

Offline

Offline —— Researched —=Online

EU5 UK FR DE ES IT
Researched travel online in the past three months 408 46%  33% 40% 42% 40%

Researched travel online but booked nml:l'?niar; tr?ng E?ﬁ; 14%  13% 11% 13% 15% 17%
Booked travel onling in the past three months  13%  23% 10% 11% 9% 8%

Researched travel offline then booked online in the past 206 33 1% 1% 2% 1%
three months

Base: European online consumers

Source; Forrester's Consumer Technographics® Q4 2005 European Study

Source: Forraster Ressarch, Inc

RECOMMENDATION

Thomas Cook DERZAABKERIIRITAEIEZ, A A>T A VJiRdT4E0 Expedia <> Opodo (Z1b~<T
IR NG TRRNSI TSN T D b Ay, L, %1%, 474 Tl
BELILRIZA T TA o CTRIT DB LIS T 280D, LVRWAT I A VERELIRA L
TW5,

INEDNAZEELIZDIC, w/VF F v RAOfITHI

B FUI3AUT, 774 FrRAVEERLELA,
Adbvertise offline channels online.
Thmascook.com 1%, JEEIERIEREA KA TR,  T—lbrZ—F 5, R—Lbi—
DETFRT B A=V O FETRE L TWD, “contactus” R¥ L EZ U v 7T
5 &, EHfEe- A= /VOMEICRATLED,  ZOKRRT 7 —72 Web 7 A Tl HE
FHE TR AT D2FIHRRN L, 774 TTPFRLEZRD 50% OEY X —biE
SFTLEY,  FATHIE. Bio%iio h—v 7 U —OEGER T &, BEESZLMRER
TE 5, WA DOIEHOBERNZ LT HUXWN T 220,
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B U ALVARSANTF X RVEED HE,

Create a seamless multichannel experience.
F 74 D Lookers 1, < OIFHE, T LT, 20472 a VBROU A MR- T
JEEZ I TRD, FATHED A S v 7 &L —fEITe > THIATHED 7 m ¥ 22 8T 5F
O L. FATHARGET 247 a v x, BOIRSNLDO BN > TS, HEIZ L
FIZZ L THRE LT D 72012, Rabobank OkEZR ) 7 —/L 27 BREfE LTV DR
(s BEDA L T A TEIRHDR D =P AR L T UEITRIE LR, To~—
ZBAT D T EPHPROMRICT HXETH D,
(HUTIZ.BEM F v KIS % 7 v ARGEHER R SR D 12 ORE 21T-> T 5,
KT H T v ay R=2OXENLE—/VA F VT v RieXEICT 5810 %01,
XEDRIERER ZIT> TN D, WEIRLAT U NOEEI DM, AF T, 77/
HY—ICMA, IEERFET VAT 80T 0 A AR L TN D,) B

TD fihiRz, 2/28/2006

3. TDR 2 H 27 HE5DEX)

TDR2 A 27 H&5iZ, LT D 45O HEZ2##H L T\ 5,
(1) GDS##IH il K ZOHKT
(2) Expedia Corporate Travel D4 MR
(3) IR 2V v 2 &7V 72
(4) GDS Diid IR K
LI, Rx DERZFLT,

(1) GDS &Ktk RMTOLOLHFKT
GDS Steady The Travel Landscape With Long-Term Contracts

Je A 76 GDS OEFIH STV D, SFEMORMZNICEH I T\ D, GDS
X, Q=T 74 1%, FREOAT v a v OBEE, BRHIRRFGEI A MORBLEN TS
HANHEAEEC/2 Y . @GDS X, =7 4> narTFr b (AIGES) L. OWIT
AR, BERIRGERT ¥ RV ORERDAIREIZ/Z2 > T, ML TETOT LAY —2, Z0O
EHEKTwinwin 725 EHBEIHEL TS, LT, E/R0O—EiE, GDS DEHIZ
L, GNE Oz, D UITELE LI FHENHRRLTEA D ERTWA,

{54 207 (CFRk 184E3 H 3 H) 10 TD fihiRes



Ll ERA TV = N—ZO—72 RI713% 5 TIERY, %I

+ AEID GDS BHIZMIL, =7 T4 D, BEI L DMBEHERT 220N LR D
BEREBIF 2D, BA 7 4T 41— Xy MTLmE R0,

s T TA UL, T, ReREEE TROARENM: (predictability) & Z2EME 2 MR LT-
IZEER, =T T4 R, BUEDHT, GDS AA T TNV ) a—a AT
W5, L, UL, 12 7 A0D 24 » HONIZ, BT RGICELTIND S
b gWANTAN

- RHIBLE S -oTH, BPEEIEOLRENREEN TV D AREENE 5,

s T TA UL, AT E DX A VI R axs FEBL TV,

- FRATHEE, TR e, X —DEDOEFICINLFEH->TND,  HEFX 77 A
Y—PRTHHET, Ao R_X M) =T 7 ERATHHERLEALTND,

« TRX Oan< O21x, KRFMITIHECRI LT, GDS 7 ut v v 7 LEH Y AT LD
KIF 2T 5, T ZBECBA L T\ 5,

- BTITAY—E AT 7 U —ORBE TR < T, BRFREIZ LY . GDS
MHEENDFIZ D259, T 74 1%, GDS ORhRME L EEEA2 R L LT\ 5,
LU, 7T A % — - GDS - AT+ 3% LRt D, 977 /LI
LIZIZ, =7 74 D GDS IZBER Vel D4 2T 4 713 @nau,

(2) Expedia Corporate Travel D1 FER
ECT Revamps Site To Better Appeal To Corporate Travelers

Expedia Corporate Travel (ECT) 73, Btk A RO R ZEIT>7,

LUy —if-ITY A b @ Expedia.com 7 SIRAEMIZHEE L7- ECT 23, LY v —HA FIlEAD

EVBFOR I ZER LT, ¥4 FOBGEIZERD HA TS,

- T Fyrua— K v —%E LT BEMoORITT—% (FEH 27 7 B XA
Wz L7z,

+ CFO, N7 =R Vv —HREOXF— =V R UT AL LADLHR— K EZOM
DEPEREICT 7 B A S HHEEER FIREIC LT,

- TripCentral & FETAL % HaRiIBHMEREZBHIE L, HIRTFERIOFENEDILK & kAT O ik
Fr~DOEEHERE A BN LT,

- ECT %, foffiE NBdliciT4t (Travel Management Company = TMC) D= /38— g
VERA0% (PCW i) %, LA EICT 2 HELLEATVD,

156 207 (“FRrk 18423 H 3 H) 11 TD fhsRe



(3) FATHRE 27 Vv r&TV v ?
Travel Companies Search For Perfect Blend Of High-Tech & High-Touch

740, BERM b, EH L8, LV =Y F T4 XE KBk (experience) Bk L
TW5, 4 O SN ATOMAZ Z 4N E ST LFERHERTW Ry, T4
FATIE, WOEBETH D, “Z2 Vw7 &7V 77 127 FL TS,

FRATFED . WA FRATHEM OMRGEN, ZERO 22X v o a VR EICL Y, v — T U DIR TR
B FRERETRRVEEWICED Y D0H 5,
FATHIE, ~— Y OHBIIRE W Ry r— R0 7 = XOIRGEATER LTV D,

- FTAUT, ENLDONA =Ty TaX s~ (BT e s ) ERGELERE
ToHL, WBRELOBMODEVZ DA 2T 0T 4 TN NEZ 25, O
WﬁﬁiJﬁf%%%ﬁéu\i@y<®7ﬂ&7%%%ﬁ?é?ﬂxﬁmuﬁﬁbf
A EEE)

AT, ko AIc, A FETURICEEY— A0 EIZEH L TnW5b, -0

- OBMER T v &7 Mige, @7 v ZAIRFEDIER, @BE Y —EADA EDOZIZ, AT
A URATHIE, 7 T A TRITDANFOY—E R 258k LG TV D,

UL, A7 A DAL 2T, a— By X =& EIC LV EREIND,
(Forrester (= L AUE. 50%LL EDfRITANERR TG ST\ 5,)

- Priceline 1%, fxir, FBAGIC L AIRGEABHAG L=,  Expedia, Travelocity, Orbitz i, =—
N B = GUEBOBE 27 PHECL D, BET—EA A7V a v 2 HE
LTW5,

© AT TA UKRITHIE A T A TR LT A ¥ =Ry FDJRNY —F EIEH LT,
HE DA77 A2 ®POS (Point-of-Sale) ~, HEZFHEL T\D,

s FUEFTIBRREE L, M T Yy Rl (Vw7 &7V 7)) FATHNRHTRETWS

(4) GDS DRt IMeRF T
GDSs Thinking Creatively To Remain Competitive

GDS #EN, BEOBMA LTc=—XTRR D720, At Lic7m g7 Fed—t

X’a’:rhii}— CH LT, WEOBAHFIIET 2mF I ORIITE O TS, LUF, 44k
DEAFITH %,
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B Sabre Travel Networks @ TRAMS E X

STN 25, L% —ATHDIZODNNy AT 4 A V) a—vab~x—0T 407 H—
EAD T m AL X —TRAMS. Inc.ZEHIIN L7=, TRAMS ®Y U =—3 3 V%, 2K 11,000
O ATHERFIH L Tns, (ASTAZE O 80%LL EAMER)  Sabre 1Z, TRAMS EIX T, fik
TRt 7 ay "B NNy I AT 4 AETO, =2 RY—x2 RO=— X ~OxHi & 589
Do

®  Worldspan @ InterGlobe Technologies @ 5 FE##ERRE 72 &

Worldspan 1%, GDS (x4 55847/ U 2— 3 7 n/3( Z—InterGlobe (- > K) &
EW 5 KL L7c,  Worldspan 1, Bl TPF XA 7 F X &V R — MEKE
InterGlobe (ZEFE L. Web X—RZ 77V r—3 3 v ORR AT 5,

Worldspan I, F§7 Oifiisa¥# Stargate Cyber Active & 5 FEEKIAFGRE L. M7 ICHRIT 5
Worldspan @O =7 —4EKZ1B LT 5,

B Cendant T7 74 > F—AEMREK

Cendant TDS 73, H[E T, MESAHOETOFRRF— L&k Lz, ZOF—Ai%,
frzEsthic Ay 74 v AT T4 DO AFOFIET ¥ FVERMT S, Zhick v,
LZe S TR IS IRIET ¥ RV &2 IS L. Cendant (X, FATHORO P LAIZALEZ 5D 5
FAHK D winlwin NERIND,  ZOF—AE, #iZEStE ., Travel 2 Travel 4,
Ebookers.com, Travelbag <°% DD AV A MRS E 5,

B Amadeus DR TV L— MREEVEKR

Amadeus 73, Best Available Rate 7’7 277 A2, 37T DART AV EENMLEZ, Zo7mrsZ
ADBFET, GDS BHDKT L TRIX, ATV A Magte, ZOMOIET ¥ R/LD L
—REFELWD, HLL, ZVLNL— MNIT 7 BRATHHEBHKS,

Zo7m 77 AZi, Carlson, Hilton International, Kempinski Hotels, Regent Hotels, Worldhotels
DML TV D,

B FofD==a—2RA

« BFEE VR AT T AD Eos Airlines 23, Worldspan (201 L7z,

- Sabre 7% Priceline.com & 5 AEZ2K ZfffE L7,

- AirTran 73 Worldspan [Z18)% L7z, L2>L Z OEFIE FEAY 22325 & 1372 > TWH 7R,
AirTran |, Navitaire ¢ Open Skies 23K AT > 7§ 5T AT L& fHER T %,

O |
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wsj.com, 2/24/2006
4. Deluxe Suite, Tub Views

RTNWVEHERAL — DI AL —F (en-suite) JEZ

TT 4 w7 RTNEFLC, Xy R =LA EBEGOBEZRD > TCLEIBREDOLA
T U RBREBRIN TS, BT, BEIC Z ORRRE S OF A AT B Bl S
nTng, #HEZIASLEY (RERW) EE23KRE, MEboloFaiBR L TE
BUELZEID T E 5 ~—0r 7 4 7 OERN, KIBIZH, Ny RORIZEAMET 2 S
TTWn5,

7 U >/} Scottsdale D7 L\ A7 /LHotel Valley Ho (289 F, 70 5) 13, v RL—AZ, A &A%
EWTWD,

A studio guest room -- bathtub
included -- at the Hotel Valley Ho in
Scottsdale, Ariz.

Mark Boesclair

SFO DD Hotel Vitale (FEYERIE: 329 Fu v 5) (X, o7 T v Aoz —Rlcksd, X
v R— A OEDANZ R 2 BTN D,

A bathtub with a view of the San
Francisco-Oakland Bay Bridge in a
suite at the Hotel Vitale.

&5 207 Pk 1843 H 3 H) 14 TD fhis



WEHEA— "> L 7= New York’s Hotel on Rivington
TliE, HIZ ARV DU T —)b—L%~y R
WICRE L, TIhbHEz R x5 L2l Tns,
T ADBNE, A v F—DOTELTHENIH
KOERIZIR > TS,

Greater transparency: Street-view showers at New

York’s Hotel on Rivington

ZNBHDERT VLM B MIA O Mandarin Oriental (Bl 235 2 B #% L 7= DR T /LD 1),
LAX @ Sofitel, YUL ® W iR 7 /L2 E5, ATV ERESGOREZRHEL TLE-> T\ 5,
Ry ROEJULEIES —EIE L2 F b AT v E A BIGOEETOE R IZm)bhbE T\ D,
ZIEFEM. AT UE, KBy PUAZREAL, BRMNNS T = P X T 0 BT
FFAZEA L TWD,  5ARINZ, Westin I, Er—hy7DO~vy AL 250 ALy K
D—%, ZLTHINAZ A NDF L FOFNTAHZ -7 “Heavenly Bed” ZEAL
72o  Hilton 1%, BRINAZ A L OENTAEIT & D “Super Topper” ~ > b LA Ry R4,
Radisson |, ~» b L ADM#RZFHIETZ % “Sleep Number Bed” ZEHA L TW\5,

A N—DREGIL, ETONIHFENTVDRTIERY, FERBOBEUIMNIIL,

U X7 INEH HEIRTE,  Ritz-Carlton, Four Seasons, Fairmont, Holiday Inn 25D KFF = — 14,
KV AGHER 7R DBE 2841 T 2 ORRRRE S DT A AFTEZ RN L 5TV D,

L)L, ZNHDOF=—rTh, BBGEOT A =7 4 —IZITKREBY . 77 Mebiihz
ABELT, ZROWRGEETERT TN D, RR—VUEREBMR)

T VA L HEANL TCNWDELEL DERT VL, TT7A NN —5 R T 572012, Xy RL—

DCRE LA =T RN RA B —T VERE LD, BT ADBNE AL vTF—DT
ELTHENAHKLIEELZEALZYV LTS, R
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Cleaning Up

As some hotels tear down the walls between bed and wash areas, a broader range of properties are

playing up their pricey bathroom products -- and selling the gear for guests to use in the privacy of

their own homes. Here's a sampling:

ITEM/PRICE/HOTEL

Aromatherapeutic bubble

bath, price n/a

Fairmont Hotels and

Resorts

fairmont.com?

Bulgari boxed set, $100

Ritz Carlton

ritzcarltonshops.com?

Double-sided
mirror, $125
W Hotels

vanity

whotelsthestore.com®

Pink Rubber Duck, $15
Beverly Hills Hotel

beverlyhillshotel.com*

Scented
candles, $25
Sofitel

soboutique.com®

bathroom

COMMENTS

Fairmont will sell room amenities for the first time, starting in its hotel
stores in May. New bath lines are by Britain's Miller Harris -- in citron for
urban hotels and "Fleur du Matin" to “encourage relaxation™ at resort
properties. "The stuff we had in the bathroom before was so cheap that no

one would have wanted to buy it," says a spokeswoman.

Complimentary in all rooms this year, set includes soap, lotion, shampoo,
conditioner and a "bath tea" sachet, all scented with White Tea fragrance.
But the signature Bulgari perfume is available only in sample bottles in the
hotel's suites -- or for $55 to $75 on the site. Other offerings include "Rain

Forest" shower head, bathrobes in four knits.

The W has sold this magnifying mirror, with touch-activated brightness
controls, since 2004, adding to a lineup that included a Footprint Scale with
molded chrome “prints" ($68). But $135 spa robes are still the hotel's top
sellers.

The hotel says rubber duckies it started selling a few years ago aren't just
for kids, but the new $90 children's velour bathrobes are. Hotel also sells
"faucet pals" ($20) -- puppets that fit over handles and faucets to prevent

young bathers from getting banged up in the tub.

Sofitel's online boutique began selling bath products by French perfumer
Roger & Gallet just over a year ago. Also on offer: body milk ($15) and
eau de cologne ($33).
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(1) PERITREBEIIL T U AKX
PEOFATHSPMERAICE L T\, TR0 Baidu.com DILAZS, 2005 4
D 4 TPEHIC, ATERIBILLC+168%HM LT, $14.2m (165{EM) Zitsk L7z,  4EM
AL, +172%H500$39.6m (46 M),  Baidu i, Z DULAEEIE, pay-per-performance &
VRA BT IVCKRKNZNIET DA —F )T 4 —I2X bbb D, LFHPILTND,
(Travel Wire, 2/27/2006)

(2) AyZ vy (& v7A7Y U—L FE
BEEOIENFIR I TH (TMC) @ Hogg Robinson 73, AR—Y i T #i4x4 Robustelli
World Travel (Stamford, Conn.) Z SN L T, KEF+E0 Sea Gate Travel (NYC) & &0F
SH %, Hogg Robinson 23HEAE 4 A IZEIX L7 Sea Gate Travel 1%, Ziunbd, L0 %<
DR ATHZ BN LT, KEICR T D =7 =L KREZFEHT 5, L E5>5TW5,  Hogg
Robinson /%, BTI Canada Z A L, 2005 4FiC 125 fi&", (1 JK 4,600 (&) @7 v AfR5E5HE
fAEED, R 21 HEICE R Y FU—7 R 573 E 8,000 ADE¥,  Sea Gate
%, $750m (880 &) #7EV ki, #9350 AOWEEZREMA L TW\%, (DTW, 2/27/2006)

(3) A=Y v v V=05 y M7 —OFRER EHRE
Carlson Wagonlit Travel 3, Sabre &. GetThere DFRFEEIEFEATS,  CWT i, dbk-
RPN - 77 277 RSEPE-IE - 2K T GetThere Z#ik5e9 %,  GetThere iX, CWT A>T A
F#)> —/L CWT Horizon Z #5279 %, (DTW, 3/2/2006)

(4) "oV T 4—, IN—AWIHRALZ VT 4 — TRAI ZRE
Travelocity 73, 2006 4F-0> 77 /L— X 40 fiiiifEiZ, Travelocity Onboard Program & FE(E4L 5 745 A
VR VT 4 — TAYEHRT D, Travelocity B TTPHRILIZIMED, =7 A—v 9
DRI, FFRD 7 N— X FHIOFRIZD D, Travelocity (X, & DF A 2712z T, AARP
(KB 12 D7 1 7 2 AARP Passport Cruise Collection DR A Y X U T 4 — F &
7 bifx T %, Travelocity 732 % v 7 ZURIET D 27 /L— X%, Celebrity Cruise, Crystal
Cruise, Holland America Line, (DTW, 3/1/2006)

154 207 (FRk 1843 H 3 H) 17 TD fihie



(1) F|HELF., vo—o—BINEITEE
UK Civil Aviation Authority 1%, AR KDZEHEA XL — % —BAA IZXIT 5. IEFERIEC
BINEZEIZ, ZOHENNHI-HTTHA SRR AaR, 2Lk, BAA DEIHIED 70
DRFHPEIINZONT, REDIREEZ N TND EEE LT,

AL O — B A2tk Ferrovial 8 — K953 Y —3 7 AL, BAA © TOB

(leveraged takeover) 23V HHAFEH L TW5, BAAL, ®E A 7T K
FA D) DIV TWDZERA 7 T Otk z, M2 5 7THERIC, 71ER /8 (164,500
&) 2 TR 2 FAFHI LTS, UKCAA L, ZORUAS, ZErBfiii it
RiggBa bz 2F 2GR LTS, UKCAA X, 228kl fk 02 5 7afl EiaFar L
R, EEELTWD,  FEo, BIEMBEINE L, FE[E 0 Competition Commission (2, Z
DOHINDANROFMEREIZF ST 260N E

BAA Daily

IDDFELEZ T RTIUE R SRy, TT U #at
A ME, BAA DAY 2—% Aff 52,5 fgF /1 800

(1 JK 600 {&H) A FFx, 140 {EF /I ~150 {& 250
b (2 JK 8,000 fEM~3 JKM) EHEE L TV a0
%, BAA OFfiIE. Ferrovial 23 BUIE X% 36 es0
L= 2 T 655p 52 5.2 H 23 B 1Z1%819p .

Io +25% H LT\ 5, (FT.com, 2/24/2006) 06 Fet

(2) Vzy bTN— BRILKRAEY YT

jetBlue 73, F#RA A vy F TR L TW5, 10 HRENZ 1O ~— R T, Higpr 2 EA
SNdHHE,  TReoiEv., 3 A~5 IS, 7HEEEREOREN TEIN TV,

+ Daily nonstop service between New York, NY/JFK and Richmond, VA begins March 31, 2006.

+ Daily nonstop service between Boston, MA and Richmond, VA begins April 6, 2006.

+ Daily nonstop service between Orlando, FL and Aguadilla and San Juan, Puerto Rico begins May 3, 2006.

+ Daily nonstop service between Washington, D.C./Dulles and Las Vegas, NV begins May 3, 2006.

+ Daily nonstop service between Boston, MA and Phoenix, AZ and begins May 3, 2006.

+ Daily nonstop service between New York, NY (LGA) and Orlando, FL begins May 3, 2006.

+ Daily nonstop service between New York, NY/JFK and Bermuda (Hamilton), BM begins May 4, 2006.

Daily nonstop service between New York, NY/JFK and Portland, ME begins May 23, 2006.

(DTW, 2/23/2006)
55 4 VU112 A$42.4m (50 fEH)) DX ZFF L LT JetBlue 23, EEOE EIFIZEE /LT
W5, jetBlue (%, FEFEONE FE 110 12k LT, +10 , OE BT BSME L §E-> T 5,
IRIMENE & | ASHERIRZZ At DI BB HII T, RIS, jetBlue O — =t 2k OE(LIED
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nNoo%H5, JetBlue (& > COREIL, DL #MIZEDHMFHR, FFlZ NYC=Florida #rfit
K LEES,  WEEOS 3 UL, DL OEEIL, jetBlue DF % Flal> Tz, DL
I%. WEEE 10 HIZ Song O 451k L, BIZHEG 2 HITE 2345l LT 528, BARHY
PR B HIBRAE & B SWCIERE L C2Yy,  JP. Morgan @7+ U A |k Jamie Baker
I%. DL %, JEL3ERE Florida [ DG 2 AIS%EIRT 57259 & FAHL TS,  ZOH!
BN X > T, jetBlue 1. 2006 4EiCD LOFG A2 5 BT 2FENHK L7249, LH0ITEE
S>TW5, SEEOREE T, WithiX, NYC = Fort Lauderdale o> 3 3 i S mifiE A #E & % 69
b (BidkE) THGEL Tz, Loy, ZOEEL-VUE, BERE LRWEA9, HE
T, LVEWVEBOBAZRER SNDIEAS,  MZESHIE, FI5HES OREFESY
Zia/ LT, Darm< THIAT D IRE~OMBERGEZIEMEE 572595, Southwest
e, A% 5 FEM T THRIZRBE A~y O3 T3 50T, B ETFE2ZBEEI5%215
7275, EE->TW5, (nytimes.com. 3/1/2006)

A Thin Line Between Profit and Loss

JalBlue, seaking to become profilable again, is haging it can raise licke! prices, especially on ils busy New
York-Florida routes. The decisicn by Delta to shut its low-cost carrier Song and to use smaller planes on some East
Coast routes has raised JetBlua's hopes for an end 1o intense price competition.

Busy routes where Delta had been underpricing JetBlue:

Mew York to Mew York 1o Mew York to West Crlando, Fla. Meaw York to

Fort Mayers, Fla Tampa, Fla, Palm Beach, Fla. to Mew York San Juan, PR,
JETBLUE® $99.54 F106.41 $98.22 $110.76 $142.23
DELTA/SONG* $93.17 $102.25 $92.40 $105.28 $122.13

JetBlue has more passengers and nearly full planes — but competition and higher fuel costs have hurt profits.

PASSENGERS SEATS AVERAGE OME-WAY FUEL COST PROFIT OR LOSS
NEEDED TO FARE
i 8E 300 T i
1smuion . 100% peteceven o 20 . 8200agallon o rE12Smilion
.| S0LD
B
R
40,
20
g |
‘a0 00 05 'ao 05
Saurces: BackAviation Solutions [icket prices); JatSiue “‘One-way average fares paid during the third quarter of 2005.

(83) AV FKRYT THLZT— A320 FU 30 RE:
A > K227 O Adam Air 23, A320 BUEE 30 #% (21 fig", =2450 f5M) ZRELE, <L
T, ERISHUBE ZUTHERD 20% 2 52 EIT D F A2t L Tnd, 20881, U —R EHEALC
X VPETA S, BIA D B737 BEE A BT 5,  Adam Air 1%, & I AR— /A GERIRG FTIZ,
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http://mwprices.ft.com/custom/ft-com/interactivecharting.asp?subtab=1&FTSite=FTCOM&q=BAA&t=&s1=&s2=uk&extelID=&ticker=&company=NEW&ftep=&isin=&sedol=&symb=BAA&countrycode=UK

Bihux 2007 sE0 B ERBEIL WA, BBICE D FIT 20%FEE O 272 HIT 5
TiE, (wsj.com, 2/24/2006)

(4) H Z—NZERESFEHRIT 10 FriEksr & Bk

Qatar Airways (E'E) 1X. S4FHIZ, M. NYC, HKG Z&Te, HriEir 10 B OB %
FHEILTW5,  Qatar Airways DUUAL, +50%HE L, LIF I 70% %8z T\ 5,

Qatar Airways /%, Doha International Airport 275 > K > KU U T8 A2 v T HR—v
@ SATS (Singapore Airport Terminal Services) (ZEFET 5,  SATS MHITHOZEHEIZHEH
THDIFHD T,  SATS 1E, NFRZ U THNEDa TR — g VA L2
220, Qatar Airways X, A—/3—T % L7k A380 R (44%) & A350 kK (60 1K) &%
FELTWD, ZLTI54EETIC 0O U — FERHE L, BIED 69 Bt 5 110
~115 BEHRA~DHER Z 5 LT 5, (channelnewsasia.com, 2/23-24-26/2006)

(5) "REBITBF., KEMZESHOH T B A% Y AR 2 et
S_RXEBIHENFE, 3H 1AL, DL (A7 {#) & CO (H8 ) O~_xETFFANEZIEL
L. AA Off% (I 49 ) & 3 fICHIRRY 5 &, 22982 A 28 AL L7z,  (FedEx
T, XX BT YR EZWT TH L0, B EMZMGET 5L F>T\D,)

ZAUT. KRFAA DY, 1996 I, [NRE T DHfiZES X7 575 ICAO DLAAFEEITIEL T
W] EEODREE T LICHFITHmATK L TVD,  FAAIL, ZTOWREILIESINT, _x¥
7 % “Category 27 AT —Z AIINLESTF, LUK, [FIEIC “Category 17 27— 4 A DHUS
ZfELCW\%, Category 2 |[ZH/E S 4U7-[EIL, Category 1 & Hufs L72W R Y | H [ERTZEH%
DOKERANOENEEIEINTLE D, XX B TEIFIE. Aeropostal, Santa Barbara,
Conviasa D AKFFANDHIRE D DI, K=%E T "[EEMLEHEENIT Y T2 5 & i
LTWe,  AEIOKEBEOFAIMIBRIL, ~3E T O ERHRNI T 2 BIERIRTE,
B F D Chavez BiiElL, AFEFD, FIENZER LTV 2 32 DA D 70% £ TOEEAL
ERFLTWD,  ZIUCFEFA L2 ExxonMobil 1%, FEBUF & ORIEF: T 0y =7
FEED EF BT 5, (FT.com, 2/24/2006)
NRETYFIT, 3H L AN TEL TV, KEEOFANHSMZ, 3 H 30 HiZiEH7
% EFEF LTz, (wsj.com, 2/27/2006)

(6) /—AUT R HERZWEICHE BEAHE Fi2s AROBTFEE5E22
NYC Al PEEHIFTHIE L, NW 22 BEEEN MR- T, S oy b EREFRFED 2 574
& DFIHFIO— ST EOREFEDAGRIZOWT, 2 H 24 A7v5H 3 H 1 BT, HIC 5 BIE & &
%, NW L, FEFE 9 HIZ Chapter-11 ZHiFELIKE, A14 (8", (1,650 (EM) OB EEOH|
WAFE LTS, S f 1y hMiA (ALPA, #AE 50004) ~i%, BECh v FL7-A
$250m (290 &) 12N % A$358m (420 (&) %, K=EFH B A (PFAA=Professional Flight
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Attendants Association, 1A E 9,000 4) 1Zi%, A$195m (228 {EH) DOHE A K4 FR LT
W5, WYL, B O— FRIEEDN T SN TS ATE. A MIEATLHEEST
Wb, A RMREREINDGEIE NW ITEEISEWVIAENSTZA S, ERTUA YT ¥
—%, TR NI EEA TV D, (wsj.com, 2/24/2006)

PFAA X, 3H 1 H, BLZA20%DHBEED v NOSHRIEE L, My MiA
EOWEIL. HKIRE LTARICE-> TRV, U ¥ a UiESED T 7 b Y — LR
MDY, WG DR X 7pfEE L /e > T D, (wsj.com, 3/2/2006)

(7) ﬁ”ﬁgO)iﬁﬁﬂi?ﬁ STV ICER SN Db A
BUEMZEE & O INEF AN EARDEE DA 2 s L TR RWEFITR > TEIN D23,
Y—Fx— Tax+ 74 =R ERTEGD, HEEDRAIINISHL ) GFhEE 2R R L
RITIUINT RVEIL o TWD, &2 AN, MZESEORWERSIZ L > T, DOT I,
EREEDHOFRTHEDIRVRIC, BAIZEE LEE LTWD,
RITEGE R RHROEMNER S5 & MZEsthid, B —F vy —U%mw L LT,
PRIRC, ZOMOY—F ¥ —TUZHEE L, RAEEO L CLESZAH, HER
DO ITRDOPPAREIN IR DGR, HEBIRRY A MIKRESREELZTLFIRD
259, AnHBIfizEattlL, BAEEFICER L T\ D, BORIRIZ, IATHE. AT
LCC #72,  Southwest /%, 10 ", DEAEE Z-5%iE LT, 100 ©) DR —F v — U %4
WF D87, BEFZEMThTLE ) EHEH L TW5,  Interactive travel Services
Association OFEEE Arthur Sackler 1, FRITAEA SR LT D ZD0ZEICx LT NHEHIC

T, BRHEENELIC &5#%#D$<&5®f\$6\;@ﬁ%ﬁﬁi\wﬁﬁ_
TAV Y heZ2BEAS | b, WhEESoTW05h, ML, TR, iATHE, EAEE
EXEDMOEIEEER L TERRTHHEEZADTHTIEAS ] LaA s FLTWD,
(nytimes.com, 2/25/2006)

(8) =7 =77 (=) THHBSHERE RkEmmg L /1 v 7N P B
AirAsia (=) 1%, EPEIRE (7 A~12 A) T, BifFERESIHEA+20%H5£0 53.4m V%" (17
BM) OFEE 25 E U7z, FHEICEAL, Bhim#E oMk mig & L S 7 /1= 3 H5NL
B A NVADZBIZ LY, S E 725 & TPHISh TS, [FAfhE, <~ L— 7 Ot
ZEPERGPEIRIC L MH 2 O ANEREE R OE /JE%:E;EH# LTWDD, RICKEAHELSY
DOPRFEIIFNTURYY,  (channelnewsasia.com, 2/26/2006)

MH #2223, 12 AICHET L7255 3 P © SRR LCRER O VU -1 K HH A616.4m
)A m%ﬁﬁ)%%ibto ATEREINE, +57.62m )% (18 {&M),  MH OISR

WIZEL LTS, MHAEE Idris Jala 13, A20% 0D = & MEE, REREIEHROFE L, 7
=% I\u%Wﬁiﬁ%Hﬂ@ﬂ:\ PEIS OBER, Stz K A% 4% (corporate sponsorship) % H ik
THESHOTWND, MAS DAX v TEITL » HR—/Lfi22D 1 77 4000 N, F v &1 #ize
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177 5,000 AlZxtL 2 751,000 A =0 ANEI@BFIDFER STV 5, (wsj.com, 2/28/2006)

(9) HEROMZESAIT, 7 V7 KEEHIRDPESALDEIR E 725725 5
Emirates, Qatar Airways, Gulf Air, Etihad Airways D235 LV, #&1E, BEIZ, 797
IR DT Ze 4t RiElER L O FEBERAR ORI e 72 5725 9,

R34 OZEHEOFIFHE X, 1991 4ED 500 7 A5, 2005 40 2,500 7 A~& 528N L
TW5, ZOREN—RZ, VUHR—LVOF ¥ o Xegkr K& EE->Tn5, F
Y U XZEEOFNRHEEL, 1991 £ 1,600 77 AN, 2005 4D 3,200 T A~EHE LT,
(channelnewsasia.com, 2/26/2006)

(10) #A40— () HERFRIETHRZESEA
Tiger Airways () 7%, Haikou (##11 4 H 15 H2>53E 4 1), Guangzhou (AN 4 H 26
H72>53 318) | Shenzhen ()11 4 A 27 A2H3 3#) ~F Ad,  JTiEiEE S$49.98
(3,600 [9) TiEv H7, (asiatraveltips.com, 2/27/2006)

(11) AU NAL DI =T =, =T /A 10 HEE

Mumbai ~X—Z ® GoAir 75, A320 Fll ) — X 10 ¥ (+10 A7 a0) (/7T %
180 i) ZMEAT 5 MOU ZffkE L7z,  GoAir I, WE 11 Az, 2k A320 Al (U —
Z) X0 A 2 FERBIZS A LTS, SFETITHEIZ 4880 A320 2% (U —X)
A N9 %, (asiatraveltips.com, 2/27/2006)

(12) 793R RZEHpidse ) —F

7 Z v AN, AKBIRE O (FRZ AIDS) k9 2iEBIE &5 1aH 7 5 720 OEFERL
(WLZEFRITRBL) DEBEAICHEEL TWD, (LERIT. BEC7 A, 2 & [AEROHEL
T, 7T AREOMZERICRTREAREL WD, 12 (140H., Y 7T R) M5 40z
-1 (5,600 P% FZ7Z2) 28U LT, 4/ 2 Exn (280 (EM) OBEEE O 25
LT\, WA S D, WY & PR REA R T 5283 (95 7 ERSIN
%) T, 77 A% ZOFEEERICERT 207 < & 10 I EOMERZ BigA TV D,
FEENT R AAED DTl < TBHFEOMZERATR AR o2& E L FEL TS,
AVNE, REBELZHA LML TORY,  KEIT, SFICSInL Ty, ek o
V= XLFEFUL, 2> TZOHBUILF LTS, (FT.com, 2/27/2006)

(13) KBEHEBBROA—T A4 X, ELEoRVMPBAENRN

FTratntexa VT 0 —ICkT HENG, 5‘6 K CTRKmgLeolo, RAAH
= DP World ™K 6 #DEIL (P&O EIND—ER) | %é%@ HEARE RN T 4
7ELT, EmaILED F@Vt;—@ﬁﬁﬂﬁﬁéMé LliZipolz, ZOEIENRA,
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BUERERALEBA 1o 2 KTFPERRO KM A —7 L A DA (2, D72 b TR RIE
LTWo,  BRINRIOA—T 2 20 A EEERMCIE, A2 DV EEAD
BEREFIAE EN TN D, B LTV DBEEOR VR L TN D, TR,
Rk (FOR) &SRR (AGAINST) OF LD Th D, (wsj.com, 2/27/2006)

Sharing the Air

An “open skies™ deal between the 1.5, and EU would give American camiers highly sought access to
London's Heathrow Airport (below right), but a rule that in return would allow non-Americans more say
in U.5. airline operations remains a major sticking point,

FOR AGAINST

m U.5. Department of Transportation: Hoping ® Continental Airlines: Looking to stop
to attract more foreign imvestment, allow for open-skies deal, which it beliewes will put
more-flexible management and pave way for it at a competitve disadvantage

open-skies treaty with Europe
d y F B Air Line Pilots Association: Fears best jobs

B European Union: Wants its carmers to have will go to foreigners
more opportunity to influence U.S, carmiers if

they invest in them B Virgin Atlantic, British Airways: Both argue

that the proposal doesn't go far enough to
® FedEx: Wants an open-skies deal that would allow for foreign investment
let it set up hub in Europe, Proposed regulation
would help seal that deal

B United Airlines: Thinks easing the rules would ; I
allow greater integration of U5, carriers and .
their overseas partners A

Sources: the companies; W3] research

(14) = FREMZE, IREFET, I F=y 7 A Bk
COMiZENn, 3H1LAMNG, dbREFRTHL TS Fov I A 2B T5,  COILL
SH1H~12 A31 HOMIZ, ZOF = v 7 A »ZFIH LTEIZ, 500 A /LDAR—F A
~ANERMET D, REE, IO 60 5305 24 BFEIFTOR T, A2 T4 Fx v
A > OF|HDNAIRE, (asiatraveltips.com, 2/28/2006)

(15) HE, ZEgEA 7 T BMEIC 1,400 [ETHEA

HENL, 4 5 FMOZEHRENIC, 1,400 Bt 2JKM) 28AT 5, HEOENSHTLE
FTENT, ER+UWENTHI SN TV D, ZOFREHBIEL, 1990 4~2005 FEFEHE 1,200
BEILO 3EORBITAYS T 5,  HEOZEHEIL, 2010 Fi2iE, BED 142 Z2gh 5 186 22
PN 5, Aeal, B, JRHO ZRZEERITIN AT, I, BB, WO, Xitan OZEH
DRSNS, 2005 i, FEOMIZES T, FEFEE 15.5%1 0 13,800 J7 A Z#iiik
L7z, &, +13.8%m 307 5, (wsj.com, 3/1/2006)

154k 207 (FRrk 1843 H 3 H) 23 TD fhiRE



(16) YU RT TR MiZE =—F 4 —=—(EDIRFEHLA
Southwest fii2Z73, BEfFD 23— Ry =7 —f@lEIcinzx T, 3 A 1 AG, ATA HEIREDOR
sex Bt L7e, ATA{EF|HIX, Southwest @ Rapid Rewards 7' 12 77 LA~D~ A L v VI
FAATREZRIZEDS, 7V — RO ATAERIH G K2, (Southwest Press Release, 3/1/2006)

A7) =720 5K MZEEROBAL Y —X@EDY R 7B
T ¥ VTN OMZERD L ERGICT HFIT L o TMZEEOBAL U —2
WX HREFHE DOV 27 2T 55#) (Cape Town Convention) 73, 2 4 8 HREZh L 7=,
ZORKOHREIZLY, FLFOY R7 LD FO X b2 RIEIET SE, OWTIEM
TSR EA NS D LS DEBEIEIN TN D, ZORKIT. WEIIE o %
DT NRALR—A L TORFWEEICLD Y — RSN TEEI L, £ LT L0 FENT T

N EFE T BTz, 22 DA S —THERR
& 7= Aviation Working Group (213, fii22h £ —
H—, TV A—H— V=R, SR
NS LT,  NYC K Stern School D

ORFIZE D & EFEETIE. Z0RKIC
LV, Mz 54MT, 50", (5900 {&M)

OHEFINAIREIZ /2 D E PR LTWD,  ERE
L. X KREZRERMNARRIZ/R D, HBUEE T

W2 K TANT R RED r ENPHEL
TWDMN, ILx DNIZ, £ < DE% BHHET 5
ETHENTVD, Atk 20 FRICKEDH
TN T O2HE - A R - vy T 2E0E
FREENL. ZoKRNOMMELHRE L T D,
Kt ASRATIZ, (EHER OBIEM O] EIF )38
LWEEE O 2 SFEICERE L TV D “exposure
fee” %, BEICALBBEEEL TW5,

(wsj.com, 2/27/2006)

(18) V¥ a FApZESEI TR

40 fE*, (4,700 (EH) |
DOITLRNENWY Vg ﬂ‘/%ﬂ@ﬁﬁbﬂ“(b\éo
gy, TOHEHIX

O RFTE LT AT ¥ —N3,
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Soaring Expectations
A treaty taking effect this week could

free up a lot of cash and spur more
transactions in the airline sector.

Ratifying countries

W Ethiopia W Nigeria W Fanama
W Ireland W Oman B Senegal
W Malaysia W Pakistan | s

Potential benefits

m Airlines will pay lower financing fees on
aircraft thanks to lower risk and clearer rules

B Aircraft suppliers could sell more planes,
because they will be less expensive and more
SECUre

B Financiers could do more deals, as credit,
gets cheaper

B Passengers could pay lower fares and be

offered more flights, especially in developing
countries

LU

T A —F —DEMEFEE OE T

L > UAATREIZRES DTEH 5 H>

AV X —DT7 4 —F—HEEH L TND Y ¥ a TI/UZEDOTRN R,
B> 5 HZ 1@®ﬂahmm@%x)/a+wmﬁ
FELTEY ., RO 13% %2 KT 5 ETITRE L T,
v ZORPUTE IRV b E

HUE,
LVEfish TS, EOIANIZ

FTEERL TS

TD fhiRs
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T, ZRERREITHF ML ZEA L, L0 Zl7eZGtE 28k LG T,

@ ZOFY EZIT T, TTIEEDO ) YV a Ao TENMESERMBO TS, U
2 FIUILZERIZ AT 5 B3 IR B OWRIKD B ST D,

@ P2P MEMLDIER &~ NTF T T ZPERERRLDTZDIZ, 74— —FH L v K> 100 Ji
BRIz 7 R L2oodH 0| 50 O/ NMUEE D ERE & 72 0 ifd T D,

@ AVx— Ay MEAN, VP a T A~DT 7 b Y —AIERICKRT LTV 5,

TEN, VYa T AEAOBRTH S,

U g FIVBZE | Bkl U g FAEEDIRT
O~ | "E4E. DL100%FTA @ Atlantic Southeast Airlines A $427m THEIY,
SkyWest Inc L o
M zRIH LT, 4 | RG22 5,
Mesa Air Group O (| W 1 2~3 th>7 - —EMZFE,  H RTOMZHEREA () -2) R,
Republic Airways O~ | USHIZED) Y ativy” =y M & 22 PsAny MZ$110m &,

CO HJE. CO LV 268 #D)Y sty zy M U — &, CO 1% 2007 4F

ExpressJet Hldg A N N
HIOIZ 69 Bz 51 & BT T, IV s thicBF A LS 5,
Mesaba Aviation NW =50, PRt 52 iR 26, | NW 13U — 20— 251 & I
Pinnacle DEEAIENIL, MkfeE3E | (. B AFLIZEIT,
Pinnacle Airlines A L UGl I A A .
Atlantic Coast X UA BBV s b LCC TR L7z b DD, S A i Lk,
Turbulent Skies

Share performance of four regional airlines

Bourme: WE) Market Data Group

(wsj.com, 2/27/2006)
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(19) v~f7vv=y MEBR T, SHBFEAKLEZEF S 7 O —THERILK
KENBDME N D055, 3 HOMEMIEEAFHE 189,271 {, #RHLAEFEIL 1,705 7
T, 14ERTL D K~ A53% L AS1%IK F LTV 5, (Amex eSkyGuide if#) 3 Ly zer
2 —DTiy 75§§ffjw“é AR SYIY gRA AN
O RICLAKEETITIZS5000 DY =R TV T ET— 3 VOZEENMFAET 5, (BITE,

[ENAR D 70%1% 30%@{% SHEIZ L
Bz iR TUHRLY,)

© 19,800 DFEET 7 VT 4 —PFET
L, BFEESFIHLTWD DI,
DN 500 FIZ 1k E > T\ 5,

@ HiREY x> ME (Very Light Jet =
VL)), EWE, v/ 7 ry=y MED
BGDRHEIZB Y 52dH 5,

@ VLIIE. 4 A~6 AT D OficIEEED K 1,200 ~ A L/ VIR T, 18 150 15, (1.7 /&)
2240 55, 8MEM) BEL, BUEOa—R Ly b Y= v MEDKRAKMNE 240 77
R SUR YN =1t /-

® A—H—IZi%, Adam Aircraft (A500,

A700, HE ) 3L Eclipse Aviation

(Eclipse 500, 5 E ) fifi, Cessha

(Citation Mustang) <> Embraer (Phenom
100) BFET %,  A700 1 L OV Eclipse
500 (X, A4EHICIZERE O BG27
EINTND,

Eclipse ™##%% Vern Raburn 1%, Eclipse 500 %, #iiZE® [TH 7 +— K] LFEA TS,

2113 HOEWNHER, 22h % 7 —FIHT, 1 H~2 BELS T2FR IR D Thil

L BZEE. ZhEFRIT 57249,

FAA (3, VLI OFE73, 2006 -1 100 &, ZALLARE, 454E12+400 #~+500 £ &
AAgelF. 2017 FEIZIE, 5,000 EASKEDOZEZRITT H & TFHIL TV D

©@ ZEhx g —FETIT, KFEEEZBLET S POGO Jet Inc. (Gt AA fifi%% CEO @ Robert

Crandall 23A13%) fth, Day Jet (Citrix Systems = Ed lacobucci 23AI37) M FET 5,

WL, BUTE DR AEG D 2~3 FFORHeN, 282 7 o — T EERAE L T D,

VLI 23, KEODOZEZROE D K 912705 & ENEIMZEStIE. BFEEDNT,

BN Z R SNDHTEAD,  ZFLT, EEERIORMN, 7T 7D

A9,  FAALL, FRICEDEHIV AT LOBANRNLEI D EE-> TN D,

(nytimes.com, 2/28/2006  wsj.com, 3/1/2006)
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(20) 7 —RA DR MiiZE, F 4 INYEHIRE CRIBHESE B
NW 22D 4 DU-sx, A13 (55, (1,530 M) OfFETH -7,

BHE R EAZRS &, AS$387TM (455 EH) ORFTTH-oT,
(2.920 (&) » = A MEIEZFHE LT\ 5,
DHIAE,
U— M ASL L, 140DV — R 77 A F L AEET, A5 A$400m (460 (M) ZHl

N
=

T L

U A N ZHRITIE

U A b 7%l

NW (L, 4EfH]A25
N. ALA(E", (1,6201(EM) 2N HE
. SO A82% (ENAE A%, [EFHLAL7%) &, 7

W 2RNEENTND,  FEIE. T2 (EB: 20054555 4 D)3, TB 2005 45 4F
) @by,
(WeitT —# @ Yield—Fuel IZ, A A>T A T—X&iH,)
REV | OPP NP ASM | Yield | L/F | CASM | Fuel B
million | million | million | billion cent % cent cHur | [EZEY =
2015| 261 -1309| 210 1185| 816| 1185 197.89 | 126bn | EINP-3ETm
N | (+59%) | (-424)| (-426)| (-8.2%)| (11.01)| (78.7)| (11.36) | (138.98) | (3QTL6)
W @ NP -891mbn
12,286 919 | -2,533 91.7| 11.74| 826| 1153| 170.73 -
(+8.9%) |  (-505) |  (-862) | (+0.4%) | (1150) | (80.2) | (10.62)| (118.17) 1.26bn | ALEER 435379
tt5 39.3—324 T A

() REV=Revenue, OPP=Operating Profit, NP=Net Profit, CASM= op cost-- ASM
T ) P ATEREMES L <3k,
(1F) CASM IZFFREY —EAEDREIN TN D,
(1) BNP=YU X k 7 K O—IReIE H 2 bR L7236 ORI,
() Fuel i FRiFtaxiaz, e Rl tax BrE | g Zonid Gaap i,  Fon~ME LITARGE
(Northwest Airlines Press Release, 2/28/2006)

(21) TNE#ZE Ny MG L OFERFBRBEE TETRERICAR
DLMiZZIE, 3HLHEZMIRE Lz, 1M =y MG (FEAE 6,000 N) & DB EHIHAS
W (2113 A$305m =350 ([ & FR) DOZFEITME EE T HFICKM LT, FEERTIE,
ZORMEEZTSFRICETIIAEE Lz, 3 AT SN DHMIFZEIZ. 4 A 15 A £ T
SINOWREEITITEA S, DL OME—DETHRAA THH /1 1y MEEIE, 2004 12,
BEIZAL0E", (1,100 fE[M) DO~=AF1 v~ (A325%) (25T TWD, (wsj.com, 3/1/2006)

(22) A —Y—Vzy M CEO HREMEH L CHKHER
RAC @ CEO 7> 585 A L7~ easylet ™3 CEO Andrew Harrison 73, #ifE# 3 » A T, €A~
U, ~ra, 7arF 7 OFEMRAER Lz, %, Ryanair K9 455 T D FIZEED
Pl 2B SE D L E 5o TWD,  easylet D 1 AM7-0 OFIZE 2 K /1 &2, S ESET,
Ryanair ® 5% /1 FIFRIZEST 720, LHaAZEES> TS, LITNIEEDORS,
v Ryanair |, 2 IRIY7eZEPEZ I L TV 503, easylet 1, LV FE R FEOZ 228k
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(BRI T D,

v fE- T, Ryanair XY &, BAILHIAFIAZ 72 E DA Vv —IoffiZE b & OFig L 70 572
%9, (B2 BER, Dortmund, Basle, GVA, ORY, MIL/Malpensa (= J&Hh % F2EH, )

v TARAZ RKDFLGroup ® TOB TN EEZ TWD, WO AEIL, v FP—%
AFE 720, (FLGroup 1Z, BEIZ easylet #£% 16%f£A LT\ 5,)

v BAA IZxT% TOB OHREMZEUDT %5,  BAA OMEZKRDOLELLERD D,
(easyJet | L, Gatwick & Stansted DI ARF+ V7T, An v hERKL14%E 20%HEE L
TW5,)  (FT.com, 3/2/2006)

(1) FASDE—&F—RIN KYFDORAMAREY < ZEH

DP World @ 68 {&", (8,000 &) 2k 2 P&O (3%) BN DAY JEHAFGRIL, BRE~TF
AT e E . EHEERITNT D 5AK 45 HEDO L B 2 —DOEENERIT b b R oT,
UTIZ, ZhETofkEs ., BBERLEFREFEZITT D,

- DP World 23HIX "% P&O BREDOHITIE, KED 6 SOENEZEN TV D, BIEIRD
HEEIE, 911 Tl 2 N\OHHETH LT 7 7 HREHIA~OKGERANL, EFRE
EREMERH D LSV LT,

© Ty va KL, AT TRrEBFASEREAIGEL CWARIEETHY . ZopgE
WIRE 2 BOGRIE (L35 & TR E LT .DPWorld DB Z &GRS 5 L R L=, %
LT, #a0T 561%, ESHEZRH L T 5 & L,

cERE, I ETEINNEOREL L E2a—%2 R L TWD,  KEEEGHEEZETIC
DB AR T D E o T D,

- FREAFTBAT 572012, DPWorld 28, K6 AUV EEL T, ZHIC O\ TOHFERRE
IRFRIER 2 H L HA T,

- Wt T — e L, ERLARERBEA RN EIC Lo, AN OB 5 EL
KEDR#EEROT DN L LTV D, HEDORATL OK T, AL DEAITE D
LTCWF R0 D0? & F D REREEMDBMINTIE S,

S EEOEX 2 ) T ¢ —ORMBEIILFIN DM STV D, Ziux, DPWorld D & 5 72
PRLEE A HEE ORI/, L LABEZITA T 2 KEAHORET,

< [A] CEEZ2i 2 O SUS T FEAE O W [E A 2L Cnooc Ltd 0K A7 743 Uncoal Corp B U (R
F%AE) IZH BTV A,

-3 H 2 B, ®EESEHFTL. DPWorld © P&O BN %742 L7-, (FT.com, 3/2/2006)

LIz, wsj.com (24 S iz, MFEE a3 5,
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Oceangoing Concern General Snapshot of P&O Steam Navigation:

NUMBER OF TERMINALS 27 VEHICLES TRANSPOETED 1 million
CONTAINER HANDLED 21.9 million PASSENGER CARRIED 4.2 million
GENERAL CARGO 40 million tons NUMBER OF EMPLOYEES 25,061
MAJOR U.S. Baltimore, Miami, New Orleans, New York, New Jersey, Philadelphia
PORTS SERVED (Data from 2004, the most recent available Source: the company)

change in Control

Thie Bush administration has approved the

acquisition of P&0 Steam Mavigation, a British

company that has operations in six U.S, ports, by

state-owned Dubai Port World. SYRLA

IRAN
IRAQ AFG.

Philadelphia

Sourtce: e compiary

Deep Pockets

Fareign direct imvestment in the LS. by
the five top sources and the Middle East,
2000-szcond quarter of 2005

LLK. $142.8 billion

Canada 91.2

France 86.9

Switzerland 84.0

Metherlands 78.9

Middle Easl‘l 21

*Theough 2004  Source: Bureaw of Ecaramic Analysis

T 207 (Fpk 18 423 H 3 H)

1
KUWAIT '&% PAK.

QATAR—= e ‘Dl.lhﬂ

SAUDI
UNITED
ARABIA
ARAB OMAN
EMIRATES
Sea
i) 500 MILES
YEMEN
0 500 KM

Difference of Opinion
A sample of the UAE debate in Washington:

“The UAE is a good “In regards to selling
partnerin the waron  American ports to the
terrorism. it has been a  United Arab Emirates, not
stalwart partner.” just NO—but HELL MOI™

—Secretary of State —Rep, Sue Myrick, of
Condoleszza Rice North Carofina (R)

e
P

Dugal PORTS
ALUTHORITY

29 TD fhie




Anatomy of a Deal

Events relating to the impending sale of Peninsular & Oriental Steam MNavigation to Dubai Forts World,

® Oct. 30, 2005; Dubai Forts share (£3.54 billion pounds, | m Feb, 10: PSA drops out of the

World contacts P&O about a or $6.32 billion) and requests race, handing victory to DP
possible sale. access to due diligence, Waorld,

Nov. 29: PO agrees to which is granted. Feb. 13: P&0 shareholders
recammend takeover by DP lan. 13: DF World says it may approve the sale of the com-
World for 443 pence a share raise its offer to counter the pany to DP World.

(£3.3 billion, or $5.8 billian).

Dec. 3: Temasek Holdings,
which owns Singapore’s

PS4 Intemmational, buys P&OQ
shares, increasing its stake in
the company to 4.1%. P&D
shares surge,

lan. 11, 2006: FSA
International makes an

bid by PSA.

lan, 26: PSA formalizes its
470 pence-a-share bid, P&0
agrees to the bid, switching
its recommendation to PSA,
Later that day, DP World tops
P5A's bid with a new 520
pence-a-share bid (£3.9
billion, or $&.8 billion). P&D

Feb, 21: President Bush says
he will veto any attempt by
Congress o block the transfer
of P&0's L5, operations to
DPF World

March 2: 11K, is scheduled to
enact the transfer from P&O
shareholders to DF World.

switches its recommendation

approach to P&QD, saving it
" again back to DF World.

would pay up to 470 pence a

Container ship i Coast Guard

i The Coast Guard
i is responsible for
i patroling the port
i harbor. They can

i board and search
i ary suspicious

¢ vessel, but lack

' manpower and

i resources.

Reciprocal
Relationship

Most U.S. ports are state-owned
‘landlord ports’ that lease space
to operatars such as P&O. The
two entities work together to
manage traffic and ensure
security. Major players
in port security:

U.S. Customs

The ship manifest is
processed and given
a container risk score
based on any anomaly
between what is listed
on the manifest and
the container itself.
-

Before leaving a port bound for the LS.,
the shipper must send a manifest to U5,
Customs detailing the contents of the
ship's containers.

Manifest
Containers are not tamper

proof. In most cases a
plastic tie seals
the container.

L Terminal security
¢ and operations

4 <=
8
Port security / .

If & container  Percent

is deamed checked In general, terminal operators manage : ! Police

suspicious ¢ ship traffic to and from their terminal and  ©  In addition to the i

it is inspected. handle loading and unloading of cargo. | security guards ¢ The local police
Customs Security procedures vary from company  §  stationed inside the ¢ generally guard the
Inspects about ! to company, but most handle it internally. © terminal, the port itself §  area surrounding
1to 2 of every BB ¢ Currently there are no standards for may have a security i the port.

20 containers. 5%—10% ¢  security measures at port terminals. + force in place. Souel WS ressarnch

(wsj.com, 2/23-3/1/2006)
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[ & VAT (v T A |

(1) AV FEhE HREEZELEYEEME TS LCC. b7y 7. REEWRIRT
FEARIER: 108,000km 755, w7 « HEIZKR SHEFEE 3ok stto A » FEhE (¢
3B 150 H A, AR ROERE) 25, LCC: N7 v 7 - ihFEMMhE S thoE—4 1 b
DFFBACITHIET D721, fEES % A10%~ A18%, 4% ABWIE T ¥ 5,
A ¥ RERETIE, FRESIEOMEF LN 60%% 5 25 DIT, HREIAIL 31% &2k T 5
X7, EBYEES, IREEIELZ M LTS, A 2 REREIL, A 48 @A i
ELTWD, (wsj.com, 2/27/2006)

| xFNA&Y Y — | |

(1) TI9v 7R b—=v, AYRZ—% 26{K", TEI
KT T A = NG AZED Blackstone DA T AARENIEE S0, 2 A 21 BIZ, KEK
DARBFESRE b7 A R 1 £ETH D MeriStar Hospitality %, AEIAAD 26 f&", (3,000 (&
M) CEIT 220 EHE Lz, T OBEIUL, Blackstone 23, MeriStar WRAET 571 Y
FDORT 9 fifl AT a—2AfEAD 1 BEHICITHOI TS, MeriStar X, Hilton,
Sheraton, Marriott, Ritz-Carlton 72 EOHF 4 7 7 o Riz#EE T 550458 U V' — Mo 7 14—
AR TV 57 i {RA LT\ 5,  Blackstone 1%, KEHRKDET IV A ¥—0D 1
T, FEAE, LaQuinta (3415%.) &. Wyndham International (32 {&",) ZREAL7/-, BE
48 AI2iE, B L7- Wyndham &, 7 7 U %' Boca Resorts (2004 4E(Z 12.5 &, TEIW) .
% F#R L C. LXR Luxury Resort 2% L7z, (FT.com, 2/21/2006)

(2) #HREROHTY ) AV —F— NT—X 54 TEHT+76%HIX
R E RO B Y ) EE ¥H Harrah’s 73, &5 4 IEHIC, NU r—o B Ic k522 b
INTCA$1422m (165 1EM) OXEZEFEL7Z, I, FEAE 938", (1 JK 1,000 M)
CTHEIX L 7= Caesars Entertainment O EHRIZ L ¥ | BifEZ+76% 1[5 21 f&F, (2,460 (=)
Rt U7z, EEOFIEIT$236.4 (RiFE$367.7) . UUAIL 71 {E", (8.350 (&) T. HifE
Z+56% LRl -7z, Harrah’s |Z, New Orleans ® %>/ % 2 A 17 BIZFBA L7z, (FT.com,
2/22/2006)

(3) TAV—xh 37—V F4TREERE +31%H5

T AJ] AT Bellagio & Mirage 7 27/ DA MGM Mirage 75, 5 4 IU-HIIRE T, +65%
IR D 188", (2,10015M) D=~ MYAZE E L7,  FlZ&IE,.$97.8m (115 (%[, +30.5%) ,

T 207 (K% 1843 H 3 H) 31 TD fhias



INADOHNERIZ, 727 FAT$797m (+39%) . Non 772/ FfHT$956m (+95%IH445) . =
5%%‘% 13$80m (+33%) Toh o7z, 2005 FDOEMF » ML, A EL+55%HIN D
65 =", (7,600 {EM) . Fliki3$443.3M (510 fEM, +9.5%HE4E), MGM Mirage Bkt
1L, Falt, 708", 20 CEtE% S 415 Las Vegas Strip 75\ @ Project CityCenter (D FEAERFF
ETHREKR Lz, Zo7uaYxs ME, 230 HEHTi-MDOIES D, 4,000 EOSEHE
RTFNETY ) A0 EDTT (w7 RTIV2HE (I ITHN) (2, 47 FYI7- D
3y BT LA RN B MERR S D, (DTW, 2/24/2006)

(4) vy () 42EF /b ORHIEY
Hilton (3%) 73, 2 H 23 B, #&H42 (58 /1 (8400 f&M) Ol 2 EMmM L=, =
I%. FTSE100 $45 CTi%. 1999 ££? Unilever @ 50 &+ /b (1 kM) (CRW T2 FHICKX
RN THD, FRIBLYREIX, 7 V— 7 OE DR R & | 77 /VEFT O Hilton Hotels
Corporation (k) ~D7EH (33 &1 /1) &, Ladbrokes DEAD FE LIZ X D0 A

TER /M) 1T&kd, AT VEOFEEI%, Hilton |X Ladbrokes (24 22 H L, JEHE
EVRRACHES LSt EENEDo7=,  Ladbrokes i%, /XA T b ZA—7D CVC
Capital X VD FFHT SV 37 (ER VN IZ K D EINZK D | KINZ XL & Lizifpght o 7
A BB~ DM A 3l %, (FT.com, 2/23/2006)

(5) "M¥y b VIRF—F FIRF— H—FeHEBEXRICZES
Hyatt Hotels Resorts (%, JE#{RZ R (TSA) 23D TU 2 Registered Traveler 7' v 277 LD
2B 71— K, Clear #:® Verified Identity Pass (VIP) %, RA7T/LvouavYLvr 41— 777
Gold Passport D # > 8—|Z, BET 5V —E 2 &A%,  HilREND VIP 11— Rid, 1
Kr79.95 ¥, OESE NN, (DTW, 2/24/2006)

(1) 79y r/x_Y— FRELLEDGS BHINT
PR—= =TI DK IT T OIS James R. Spencer (F5) 1%, 2
A 24 H . BlackBerry Offi 75 L 1L OEHIFTa S 2 H & 7o 72,
Z LT, BPPEX TIRATW5D NTP & Blackberry d A —7h—
Research in Motion (RIM, %74 YUL) Ol izxf L, &Hlpr
SATORFERHRZ2 WS Z WD L2 Z IS —E OS5 ) 2T
DR LT,

James R. Spencer
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BlackBerry (%, HLfE 400 I ALL EOFIHE #H 2
H, EVRATICEANRDO N REY B,

2002 FFIZ, RIM OFFHREZFF A T-FF74 T, NTP
BEHF LIz, RIMIE, &OFZOFTiFbra R
Gl FeflpTd . AR S HaruiEELE
BREL, 40 ETHAZELIEDOGS R - Tk
7oo CKEUMIEE 100 77 A% BlackBerry S %
AL TCWDER, HEIIERZELIEOMERHS
N LTH, TOXMRD LRI SN D5
272> TW5,)  (RIMIIZKESRFFFTIC NTP 23
T NOBEY LT AL, FEPTIL. RIM O 1
ZRBONTP O/XT > 3T TH L & Lz,
NTP (X, ZHICHER LT\ D,)  #eflFra s,

LU WRIBEORE 2 #HFTIZZ R D D TlER<
T, HYFEHMCTOMPIZLVENT HRETZLF > T D, (nytimes.com, 2/25/2006)
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FeH . LA =T LIidn Y OMFZEEND . A0 A ~—27 OPHIT S ITHESR LI,
FRELAE D NEIZ & > T, ZENBR— T4 7 —"T, 18 53 TITIT D8 ZEPIE, Bl
R R,

ANA =—=21%, MEZEELPHEEC, BH 7 EORZOEHEZRITL TN D,
HEE T AE 10,000 T, RIEZ D,

7 E—=DFLE LEBE T,

[Ji1& 5,000 HOFRIEAEE (49 HATEA) ZEHE 5 EHBEL TV, Ry FUES
ETFFTUIKNLIT AV IOV TATZRA R, Vxy T L—DEVRA T /LA
LTCW5 ], BEEEZZL T 572010, AT Ry FRAF—7p EORBITAiE, 1 1# 1,000
MEZTEEST ), TEEDV 3! OT, b b TREWN, RELEBBRL LA
-,

Z DO EIL B737-800 lEE (177 ) T, £/ 7 FALfEEEY — bk, TLE
IR B, FEREDOTZ ABIHELRY,  HERAT—E 2 e 7tshnk
molz,  HNTF oA Rnol L, FEEOT S U AL Em STz, JE
fEiE. B 7= E - T,

RHIFE., U B —DFENS >T-FIC, ZHUXLCC FD DT,

HARTIX, BITHA > 7 7 OMENRZIEE T, (A y MREIRV, 2 A EREW, EAEIC
2 IRHN 7R Z2PRINEAE L 72U+ » « BETEEZ RV TC) LCCITB ARV Shbiv TN, EH L
TF ¥ MEELTWA ¥ 220,

ANA~—21%, 4 A 28 HICHHSATAPH=8TF TbhEEEZsE,. 1 THICT 5,

(H.U.)

KL D F A VR BE S R 7- D T, FALOIN K A —ERKIT LT, kAA—I2H
WL,
TD fbitie 207 ( L E )
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7 —4 @ Yield—Fuel 1, mainline 7 —#% % fii f,

KEEHLESAEDOE 4 TR E

DL O¥(EIxY ¥ a v F—ZiAIx,

REV
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million | million | million | billion cent % cent emy | [R%Y
GNP —413 (-473)
A | 5168 -384 -604 42.6 12.28 77.9 1157 202.1 4.3bn
(B CASM-2.0%(4F)
A | (+138%) | (-355) | (-387) | (-0.7%) | (11.32) | (743) | (10.25) | (147.4) | (3Q3.9)
4EFE NP -861 (-761)
) NP 297 (-630)
U 4,386 -182 -16,904 34.7 11.54 80.1 11.13 208.8i 2.7bn
570 741 3.5% 10.71 77.2 10.72 145.1 WRER39T, 9375387
A | (+10.0% - - -3.5% . . . . 3QT2.7
( O)()()()()()()()(Q)ﬁ@%;%%ﬂ&%
EGHNP-782
D 3,928 -675 -1,235 37.3 12.75 73.81 12.31 206 2.9bn
GHCASM  -7.1%
L | (+6.2%) | (-2,256) | (-2,206) | (-2.0%) | (11.84)| (73.7)| (15.61) (142) | (3QT2.6)
B+1,347, 97-1,280
GNP -387m
N 2,915 -261 -1,309 21.0 11.85 81.6 11.85| 197.89% 1.26bn
fitzetl  435—379
W| (+5.9%) | (-424) | (-426) | (-8.2%)| (11.01)| (78.7)| (11.36)| (138.98) | (3QTL6)
ttE 39.3—324 T A
_ NP -128
C| 2845 -94 -43 22.6 11.77 78.1 10.50 207.4i 1.96bn
HCASMAT.3%
O | (+16.7%) | (-163) (208) | (+8.4%) | (11.10) (77.9) (10.19) | (138.6) | (3Q1.92)
£ NP 68 (-409)
U 2,576 -192 -261 18.8 12.43 74.9 11.20 1,578m | GANP-138 (-11)
na
S| (697) (-51) (-69) (76) | (934)| (774)| (8.39) (276m) | TE: Am West ‘04 fi&
PRI~y Y +265(174)
W| 1,987 163 86 21.7 12.59 69.6 8.39 119.5i 2.53bn
417 B — 445 8%
N | (+20.1%) | (120) (56) (+7.6%) | (12.08) | (65.08) (7.59) (89.1) | (3QT2.4)
AEJE NP 548 (313)
AR I, & T
A | 730.6 -25.8 -33.0 5.55 12.83 73.9 10.97 199¢ 983m
Alaska Airlines &
(+11.3%) | (-575) | (44.9) | (+1.9%) | (12.02) | (729) | (10.79) | (156) (874)
(K< Horizon)
— SRR T 13m
B 446.0 -31.5 -42.4 6.4 8.16 81.1 7.51 187 483.7
T8 13.1 W1 (13.2)
6 | (+34.0%) | (+10.8) | (+1.5) | (+24.7%)| (7.55) | (829) | (6.32) (124) | (449.1)
+/747 18.6% (74.4%)
I TIE$2.7m FilzE
408 3.58 -0.364 4.14 13.19 715 9.76 222.8
(+46.1%) | (354) | (1.125) | (+25.0%) | (11.73) | (69.3) | (8.32) | (138.2) NA. | 7mpERaE
+46. . . +25. : : . .
° ° 84 B—102 1%

(¥) REV=Revenue, OPP=Operating Profit, NP=Net Profit, CASM=op cost+ASM  FE¥X, Ri4ERIHAE or Lk,
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