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FT.com, 10/08/2010
1. Thomas Cook and Co-op aim to defy travel trend

h—w 22y 7 EMEE A0 4V T A TRICHER

Thomas Cook & Co-operative Travel 25, 10 H 8 H., Wit /NGEJEHf & AVEMFFEL A
JrsEd LERLE, ZoOAFRME, RE—0 1,200 [FE2 /A L, 430 5 AOR@E
Braiz AitiTatt L 720 | Thomas Cook 2% 70%. Co-operative 25 30% =~ AG 3 5, &
Pf1% & Thomas Cook & Co-operative Travel D4 IFHERF S n, &0FC XD 2 M|
Y — T AL35m L7 D, ff‘t/‘\éhf:JE/fﬁ“/:Tﬁi M%IZL EEL L L JHE
RGBT RO —HTH Y L TREENZD )5 DA D ARG L ELE A U RE
HZTFEhdi2s 9,

ZDIEEHEA DD DAL, T DKITOA T A FRIOEMO L2 RIZitT L
TWRWDEAI N2 FHE vy RUERD 10 AORN 6 ADBFRITERFEE#EH L2y
LE o TWD, Mintel )  WEE BHILE @Y O b /NS Rik1T2+ToH S STA Travel
<> Flight Centre @, RBRFRIT FRIIHGRD Thholz b b,

Thomas Cook (%, Co-operative Group D557 L CTWDFRITE & OFREEIC K D Hi/hLo
DBHLHTHIIKT DT VB ADIERIT, BEMRBA D LG8 L TN 5D ZAUEER Y
TIFIE LV, RIRFRITAF & 52\ M25 BRIRBROIMAI O N % 13, Eﬂi% D DIRITE
HoWESLta—~vrar 27 NEHLTWS

ZRUL RICEBERZ LIX EH TR F O I~ —Y R Emny =y T2k
592 &7, Thomas Cook Tik, /Xy 7 —IY 7T —D 70% 23)EERTETE,

Thomas Cook CEO Manny Fontenia-Novoa [%, Z 9> T\ 5% ;

> A VH—F v hOREIX, ALY Y =R hOTRICEF LTS

» 4 AN~5 NOFEIEOIKRBFATORBKIL, IEEOAIERT RAAL ZAZHK L TWD,

> BRE@EY OJFHIIRICLE R R LRVHEPN TV, ZTAEFEVIEE
7,

» Thomas Cook DH[EET A /T RIZRITHA L T A4 7L, 2009 FIZ R
+16% WM LIz, Z450—BNAr T4 VRTELER-TWD, ASHFEOHKEEEY
IRFEDY =T HENRTTEAS 9,

Mintel ®_EfE7 U 2 + Tom Rees 1% ;
> ATEtE A v 2 =%y NERIZ, A X =%y MIAEPRITEED = —Y =
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» M OB (travel agents’ characterization) Z {0 72 &9 HfliZegh L & X —
v NMEMETZ,

> SAONTADEEANRA > Z =3y P TFHALTOLRITRALTTHL TV D,
ZOWT, L FALRDOANEZELN, FITEETTHSILEZRICA L T4 TRL
W5,

T U A NMI, ZOIEEEOHIKRES TS E T LTS,  Thomas Cook @ 1 k24 v
WE +10% HMSE5E/RTWD, Ll ®ADDOTF U A MNE, Co-op @ Thomas
Cook & DA, EIITEEERF O 2 4R AWIZEIT A 9 “REREE 12725
ERTWS

Langton Capital ® Mark Brumby |X. 7 A 7S/VAEZED/NFEY K~ 7 Tui Travel 121X, 2O
BOHIREREBEGEZRNEA) EE5-T WD, Tui 1&, BUEKEIZ 900 ik &% 4
ALTWD, ZLT, 20T BRI L THEIERANT L AZR>TWDH EE5
TW5, [ |

Thomas Cook Group PIc TcciLsE =

o Add to Portfolio & Set Alert Historic Prices s Interactive Chart i Data Definitions
185.70 cex +6.10 +3.40% 6.42m 167.50-277.20  -49.30-20.98%  0.8764
Last Price Today's Change Shares Traded 52 Week Range 52 Week Change Beta

As of Oct 08 2010 16:52 BST. Quotes are delayed by at least 15 minutes

& Short Selling Activity from Data Explorers can be monitored alongside the market data
on ft.com's Company pages and Stock Screener. Short Selling Activity for each stock is
New shown as one of three categories: low, medium and high.

(NELJ
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Sopn -2.40 -1.03% +18.90 +8.21% -67.30 -27.03%
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travelweekly.com, 9/30/2010
2. Consumer-protection is fuel debate over GDS fee displays

MZEREREER GDS MR INAEERNBERT TR

KIEEE I, 6 AT, HEFITH T 2MZEEEH RO X0 B LG EREGHE,
ZEPE T — MEEBLER AL, YA 24 KRR O E A MBCHIFT~ D2 2 AEFE TR DY
BE T, RIS DE 2D A= DMZEREREEREZRE L, ZOFRBAIT,
HERE (I E RO Y — EANEOKIR~DOHRZZER L T2,

GDS # & OlifiTattl, (T — v 2 EE O GDS BRHIREOEHRLZFE->TW5, £
LT, &KikIT¥EEWE (ASTA) 1%, MOERMKL K0, EEHE RO GDS ~D it
2RIk L CEB DTS 2 & A ICER L T\ 5,

ZHUCKREL T, iZEiEm S (Air Transport Association) (X, JEEEH OB~ & FEAME
DI DNWTITERLT 2 DD, E DYl S EDBEPUZ OV TIIMMESFLO B /)7
HIRNCZER D RETEETRL TS, EEFROFEIL, < £ THEREHEIZE- T
EEESANTLNDERETHY . [TEHOIANIXATRERIRY AT 5 R&EZEF TN 5D,
EHRTIIE, MR L GDS FORKI LI Y T2 /2< 2> TLE IS I,

AAMIZEE XA LY NETAEZMEH L TR —EXEEZ TSR L LS L LTwn
% Farelogix 1%, J#HIEE O AT EFHICEEBEL G5 255> T 05, AL,

RERD U AT BT L » T b BEREMT, FRITHD FFP OAT =X A BLTWD
BN RERITSM, B0 TOMOFEMEZ D 72D, 7 = U ORIISHRITH O

DFMEEET LI LICHDLE>TWVD,

L L7t BIEOET /L TIL GDS 2% HWEEICRIE SN HMlitE L T n &7 M &K
BLLTWHDT, fiZEttiE, Boormy s MIbiibbd, —FKGEc Lok Hic
RIESNTWDDONZME SN TVRY, T, Mo S DIREISHT 5 R5E
(“anonymous traveler” sale) &SIV TUV5,

Farelogix . GDS Offiks S BL2M MR T DRV (X, ikTT= & GDS F v 1Lk i Tt
ENDATVa U RKIBICHIRSNTLE D 2 &2 20T, E|@E D GDS ~OE S
HRREORBILIL., THIERRTT 0 7R EZ 6T L EEL TV D,

fizeAtix, fHF ) — e AEEO GDS BHREICMA T, FFEO I —EAEITR ) —
ERA R H = FOKGR~DOFRIZO R LTV D,  YlRid, plzEsdisx LT
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HOBETEETHETDIHEREZA L TRV EMIESIIE->TWVE, LT, £
NI Z eZm LT, P—EAEEOETHRR EORERIHEYTHZ LIZRDHDT,
2B t13 2 < OREN DMBHFTICFFA SN TLE Y EE-oTW5DH,  ZOHT,
IATA 1%, KES D 3T 25 ERZE St~ Z OB AT, EEE EossdimH
OMEEPZLTNDEE->TND,

travelmarketreport, 10/04/2010
3. AA Will Compensate Agents Who Creative Value

TAY B HZE, NV 2 —RlERITSHICRHE

AA WLZER . RIEOX A L7 v ax s b ~—F XA 07 Fal I hIBmL
'C/\J:L“—%Elﬁﬁbt ITEIC L CHiET D E 5> T 5,

BEIZD 72 0 OBDIRITEN AA DX A L7 F ax7 MIBMLT, £Z2TAH 7=
F = ROWFEEHIEL TS, ELT, LVELORITSEN, Zo7a s
TLUZBMLODOHD L AAITE-> TS, AAIL. ZILTERATSAERANET D
UJa—iZEAb DT, ZHICIEA b D BRI E T 72 DOV TN L T
W2, BINLTERITREEIC, RESBRLIEBHNEITR->TWVDH EFE-> TN D,

AAL, TH9F-oTW5%,

> ZOXAVY NOTaTT AR, RATEOME— O — B XA EERTED T v
K72 D,

» GDS X o~—F v AV FER (AIBAF— e XEGER) (X ME—
XML U > 72k - THtd %,

> Z LT, (RO TIL GDS (22 L TV D {5#EHY72 EDIFACT Y > 7 % W
T 5,

W T 7 Jav—1 Y —RAEHEA LTV DHRFIENEBRIRITSM (TMC) 1E, AA &
D XML V7% TE5, VY —REFLLRWH/NDOIRITEFIE, Farelogix O
SPARK 7¥J v F 7+ — L DML O =47 a3 X —EH T AA OfF#E— 1 2 &2l
T HIEITRD,
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£ DfiTEMIT. GDS Db DE (o' T 47 DOhy N ) ZMinT, AAD
XAV MIBZMLEEZEZFELTWS, ZLTAAN, XA L7 &Nz LTE
NISHEZ LT OO E B & 723> T b,

Business Travel Coalition X, £ TOffH— R E G 2R R T DRI OIESIT, B
Gt l 0 b 20%~40% bRV EFE o TS, Mt BHEMHTONDETE 2
DIEED A7 GDS ~DIEfEZ FEfi L2 WA EE-Tn5,  ERE %%k
ZESRT 500 DITRWA MizEartid BIE GDS &5l 2 L TWa D ThHILT, fHH#F
Y= REED GDS RHDE G EMSIELDONHTHDLEF > T D,

Travelport Press Release, 10/04/2010
4. Travelport Unveils Universal API

RIRAR— b 2= S—% )L API AR EiTFRE

Travelport 3, Universal API DAR/RN. EIF 2 %F L7z,  Travelport Universal API [,
TR =R OhfiTa T oY EREY — ERAZERT 5 2 L TE D GDS ERMID
APl Th b, ZOFHHEOBERT, ¥y _XaA— %, JKEgHca 7o Iickt LT &
DE HOXVRIZT 78R T HZENTELIEAD,

AT 7o, LFREEh5,

GDS =T Y

LCCarT Y

mEgEEa T Y (AL haxs )

FTFaF A= REEGh~Y—F A T AT Y

YV V. V V

EMROE =FHT 4 X v 3— OTA, ittt =20V U5 —%—i%, Wm%?xﬁ
by V) a—=va 0B 77U r—ay ECRERT 72O 0TRE
TV r—va rERBT AR, LTFTORAY v NeERT 51249,

> e~ R#E T e —F

> AT T IA F 2= DAL= RN

> V7 TR A N O

Travelport Universal AP1 ZFI/H L C7 7V 7 —3 a 2R3 T 5EIL. ED Super PNR
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T& % Travelport Universal Record OF|HIC L 53— L LV A THIEKERZ AIREICT 5725
9, Travelport Universal Record X, = > 7 > YV — R |TH) 53, Travelport Universal
API BREDETOTRIET AL NOT —ZZMNT DA T7HRA MEET —FX—2R

(off-host structured data base) & 725, FELTI Y RAT 4 RAENY T FT 4 ZADHE
BEMEFFT 572012 GDSPNR & E2IZFEMIT %,  Travelport Universal API 1%, BEAFD
API & DOFNARETH %,

5. Hohoo==2—=R

| AT W& - TD |

(1) KRB, BRINRITICT v B MR
KEFKEEIX, 10 A 3 B, 2 TORMKITIZR LT 7 alZBE3 2517EE (travel alert)
ERIT LI, FAEE. ZOEBEOHRT, TAhA XL BEEMEOT v DR LT
WHEE-TWVD,  EBEET, KITRICH LT KR OHFEIZE A O Web 3
A4 MEHCHREEZ BT 22 E28EHLTWE,  ZL T, FLEREOHRWIZIES)
RN L DYy T O¥SEEe FMPIAHTeEE LRV L CREALREI NG
W) R E KRRAITEHEICH L TCTHOREIDICERT DI EZEORNIT TV D,
(travelweekly.com, 10/03/2010)
VT AR —Z =L, ZHITEEWRE TH D ERTIIRVWDO T, TEBY YT —OMEIT
ki T D &5 o> T\, (travelweekly.com, 10/05/2010)
EBE OMBRATIEZME OB T, 10 A 4 HOMZEStEE A2 T4 o PRISTOK
fili7s A2%~ A4%IK T L7z, DLIX. A4% L T4 0L A T T2,  Zilish
|Z Southwest @ Air Tran HIUZ K %5 ATL (DL AHh) ~DORANDEZELT-OIEA S,
(nytimes.com, 10/14/2010)

(2) k74X —F— aIvyraryETALNRLYT b
KV T —F XL —&— (T/IO) B, iTetticEibh-Tnbalyva v E T VELER
LTWb, AETCOEEENZaIyvyaryfT7LE2%), fikEicks3<al vy
a VHNCERE LTS, Lol ffrethice+2a v g Y EBEIET DR TIER
VW ATESAEDRME—DIRTET v RV ThHotHRIT\BE L7 D7, T/O X, #Hik
T ¥ RN ENT U ASELEKEAEZFTHIL T TS, LT, HEE~OHERLIE
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MEED55, TOFRITEAET ¥ RV E R LRFECLTND, KITREOBEZE
IR LT L TN E S 5> TW 5, (travelmarketreport, 10/07/2010)

(3) XFENEE, TAV AV 7 AP VR MEER THRF
KFNEAIX. 10 A 4 A, DRIEICH LT —F ¥ hL— bR ZWMLO T — K (KA
YEOWRT O 7T APFNTN W L= R=F ) — R) O AL L TWDH O
EHAEERIZ Y25 L LT, ZOBRIZHER LT % American Express Z#2if L 72,
BEZ LYy b I—Fatto~—F x> b7 4 —OP AL $35bn IZELTWD, 7
Ly b r— RIS IX, VISA, MasterCard, American Express D K FZ7 LY > 71— R
SN WY —F ¥ b L— OO T — NMEHER O 7D OfES| E RFERE E T
P& a2 s Tnd, FHEEIEL. 20D — FESEnmEEICqEHE L T2 80128
B NEIZHHE LTS Efr L7z,  Visa & MasterCard 13, HRIOMEIEA IR L
FEE & OFfROE & ® R L7225, American Express (J1EIZENX T 5 £ 5 72 2 & 1350
LTWeWnE LTHEHTH Y Z L Lol
American Express (£, Z O FIEZE OFHHANC LD
Visa & MasterCard K 0 b\ ~—F v b L— D Power of Plastic
Btz vy y M — F0bZnWh— FMEMIZY  Credit-card volume’
VREZDHBEEDZEIET DMNDBAEDLOT, B iss
G EARFNCR D EE-oTWS, L, ¥Ro— $408 billion
i, RA b Ta s T AMIEOHN— NOEREE ) corcard
L TOWDIHEE NS SAFET DD T, Hic Bl
7 VY y P — FRtCREREELZH 2RV
ETRLTWD,
7 LYy A= FahiE, AU TV OBRIESL R Discover
BRI LIEEDIZ, 7L Yy b oA 0ro~v—F % . 54.73
YhrU—bhoO5E EFEEBLTND, DL,
BEOFEy kA — T EOE O H - oA - KR O Total: $938.88 billion
BN TRIBRAMD CEES BIE5 5. KFZ ratenssoumeovs socmonth o
LYy hh— RS 4 MR/ I%Th D between Jan 1, 2010-June 30, 2010
Discover Financial Services 1%, 4D &{EE Ok it

B ATV, (wsj.com, 10/05/2010)

VJ I
[
1*]

248.45

American Express
227.70

(4) 2010 F B8 KA RNV FRE +11%

KPEBEORERIZED & 2010 4F RO KA T RIREED BERBIT +11%
HINL 2,750 FAICE L, 50 $652m 2% Lz, &AKOWITHE TH LM
RRM 226 OFFEEIL +02%E 77 v N Thotz,  KEIZA3ZT%., RAVILA02%
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WThote, RO FTHELEAXZTTanboORMERIL. ZE1 920 57 A L 650
TN (+10%~+12%) & #FE O N5 0L E A #ERL 3 5, (ytavelweekly.com, 10/07/2010)

(5) % 5[E SITA #RMERE LN 7 — EXHE
LU SITA O ETE 7 22181 B HRE (2,490 N) OFARE S,
X2 VT4 —F 2y 250 LTI—EZX 70% (R A 58%)

HBER—T 4 77— 70% (57%)
Kiosk DF = v 7 A > LSO HE R 66%

fzE sttt Web A & KT LTH) 38% (21%)
frzesxtt Web A K L Z 1 — 1K) 35% (19%)
FRATERBR, S ZARLHNHEYIRE, Bl dn i A FC & AR O HE =R
F T T 4 UMEEE T 74%
Ty Frv A 61%

KIOSK = v 7 A 71%
HEHKHENSNAN T T A2 3%
WEENAN F v/ AR 23% (14%)
ENAN Fxyv A AfHER 58%

AT RS X T ER 70%

TEIN T e > A7 75%
BEIZEESN TN R ey 747 33%

(SITA, 10/06/2010)

[3t @]

(1) fizessth #2258 68 Al & 1 )X xt

GRMEREDORTIL, M2 T DR OFIR T, PIEMBERRI Y bERTH-1-
W, fERER T 2R LEERRNE O MK < 7o TV B,

KfiZe 4 & ATA (Air Transport Association) (%, ZMEMTZES I3 T 2 dREliE O 12
3, FA NNV EEOEF A B E TS5 LFRRFICHIGEEZ 5 R LTnD &
LT, ZO@EEMHIT D2 EE2BIFICFA TV D, Wi, 77 V0, BF &, HIE,
AR, By 7RV =y MrEEZED B LD T, 1986 4E12UD 5172 OECD DR
BE T 2 HANTERICES LR 2> TW5, OECD i, BIEHAIOWEEE%
Fhii L T\ D,
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N—A 7 HRGE L TV D MIZEE D =y 0 — LA EICHERAE A T g, K
X, A—A 7O KR LT $8bn @& (BUFIRGE) L7z,  #iZesthofmsRm
BRI T, R—A Y 7Dz Bt L=, 9 A 23 B EMM 2@ EICSMt L,
SR 3 I < 2R VIR S TFHERIIRE A VX7 "D EFFA TV D, Mizek
A—T—%, BEFIL, BETHIMESEOa A MO & Z & &8 TV 508,
Z OFEREE I OW TR e MG E BB LT\ b, TR, ZORBER, A—h
—IZE o T TBITRWREARMETHL Z L EZR LTS,

RN Tl 1 ATz At 9 #2884 T, % & OBUFIZ 3 L CTBUNIRGE & 7R — L — 2
BAl (27 "R ER—A 70 BEOMZESAOBMIEEICIL, WA O H AL
ESnTn5) ORBELEZZERL TS, (wsj.com, 10/04/2010)

Aircraft Assistance
Export-credit agencies are supporting roughly one-third of sales of
big jetliners amid the financial crisis.
Planes
delivered L - Supported by export-credit

Airbus Boeing
400 400
300 300
200 200
100 100
2007 ‘08 09 10% 2007 08 ‘09 10%

“Forecast from the companies
Sources: the companles; Ascand; Ex-Im Bank

~ — ]/ N N ~ N —
(2) vrv— }\0)3&/5/(/}”\‘/?? bl %6 Competitive Skies
10 H 6 H. oneworld ® AA+BA+IB ® 3t a A > X F ¥ Market share for airlines flying

between the U.S. and London’s

—MNBtE I T, AA & BA OEHERREAGEDS 14 038 )>  Heathrow Airport, October 2010
ST Z LT/ %, 105 r [EICE 23D 400 LLEDOT AT ¢ 1 B_"“S"""WWS"’ a0
— 3 CTHEAH 5,200 EEER L. KRB N T 7 4 v 7 D 20% American Airlines*
ST EMRT A LIRS CoIVICEY. Fikmomge T
Virgin Atlantic Airways
FFP Oigfb7g MR FEHT L7259, Oneworld (11 #1) i Star [N ¢
Alliance (28 #1:) & SkyTeam (13 1) (ZxfHid9° 5,  KREEHER %Ali:'"esm
BRUAL T, 3 7T 74 7 ADOMBEESHESH SN BT 5724 Delta Air Lines
9,  BIfE. Star Alliance /X7 > 7|2, SkyTeam (X7 K & A -_7 o
Continental Airlines**

N2, oneworld (X ENZINE St AR > T2z, ZK01E e
<1: /L/ EO) T 77 %TEFI é 2_ E) - <1: L: fcﬁ 5 . LATAM @iﬁ?ﬂq f&%ﬁ Joint venture partners *#Merged Oct. 1

Source: OAG
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HE R E D725 9, (LAN 1E oneworld [ZH1 LT %, TAM X Star Alliance R %
#LTV3) (FT.com, 10/06/2010) (wsj.com, 10/07/2010)

Airline alliances

Share of international scheduled flights
Available seat-kilometres, IATA members 2009

A
59
oneworld \ fn %\)
. 546bn
Total W -kilometr seat-kilometres e ok Yotal Wi
Including -~ ~ Including
American Airlines 3 Air France
British Airways China Southern
A Airlines
= S i
Qantas

seat-kilometres

3,146bn

available |
seat-kilometres L N

— Star
Alliance
Total airlines
Including
Continental
aligned Singapore
airlines - \7 Alrlines
5 af ’ Number of United
include... i 3 Sty use
Aer Lingus
El Al Airlines 11172 .
Emirates Non-IATA mem-
Etihad Airways bers include

Qatar Airways Ryanair

Virgin EasyJet ‘ d
Sources: MTA, companies. Photos: PA. Bloomberg, Alamy

[k ]

(1) YU R R MjiZE =7 — 7 VBEIX
Southwest 7% Air Tran % $1.4bn (Ble+ikN) CTHINT 2 &, B737X 1388 & 51 DT U
NY— RPvar, PIOTOEER (BV 76, ATL & 17 EHNHT S E —
IS L, KEWNRT2%DY =T 2 AT 00ELRD, I TRELRDONH
7272 PRI AT 572, Southwest (£, [HZ? Braniff Cowboy ¥ A7 A% KIgIZH A X
~A ALTHAHLTWD, AirTran X, Navitaire D> 27 L&A LT 5,  [FHE
FRERE L 2R, Filo Ry AT ANREIZR D, BUEBEMIZENR > TWDH DL, AA
D3ERH L7z HP @ Jetstream ~°7 > k7 +— A & SabreSonic 72,  Amadeus Altea v A7
AHBERIZ BN 5T D,
Air Tran 2M%AH L CW5 B717 (5C MD-95) X 86 #i%. /MNIMBEMAICIRFE SN DA
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9o  Southwest [ZFD T2 DO 7V — "2 RATHZ LD, FEHERIT2 7
ZA (M) zl—2r 72 (117 %) CEET D, FaWEEEA—Tv—T 4
> TVIARRET D, (travelweekly.com, 10/04/2010)

Select Departing Flight:
Seattle/Tacoma, WA to Ft. Lauderdale, FL

& Modity Search

From: To Return:
Seattie/Tacoma, WA - SEA Ft. Lauderdale, FL - FLL Depart Cty'Round Trp

Oel < Try our Low Fare Calendar
1718 (19| 20|21 (22 |/ 23|/ 24| 25 | 26 | 27 Quickly 1nd our kowes: tares

& Narrow Results

mstop Direct (No Plane Change, With Stops)

N
B

605:m 425em Change Dlanes 7120 ‘444 5419 5295
DEN

100110 am 940 &m Change Planes 8:30 444 419 199
wra

11150 101100 Change Slanes 7:55 244 419 295
MDW

11:45 A 10:50 ow Change Planes  £:05 444 419 199
DEN

1250 oM 12:05 am Change Planes 8:18 ‘444 419 79

(2) F=2TFA7Ty FHZE &EHRM
UA+CO OB #WmMIAS, SEZRIGIFT~2H S NIZBE L VLT R -7,

Jeff Smisek (56) CEO FEMHEE $975,000 + 150% 74K —F A
+ BT 47
Glenn Tilton (62) &F FERIFE S $600,000 + $150,000 ) Hkk =

2012 FBRAERFIZ B4 $4.6m FH 24 4 Rk
oM by THE S NiE, FExEHRE $750,000 (3 A) ~ $650,000 (2 N) +135%
~125% AR —F A %% T 5D, (wsj.com, 10/04/2010)

(3) TH&fMizEyr—evxmkb
DL #iZED R — DR > g 3 UA+CO ([Z#k 7z, UA+CO IZ RPM T DL %+8.7%
kFE%, UA+CO O 2 WM oMz iL $506m T DL @ $467m % kA%, DL iX,
B IO Y —EARKELLE>T0DH, FLT 2 aHELTC T TAILT Ty
FRy R Y ZTRZHT 4~ ROET A #EAL, JFK Offigk% $1.2bn 7> T
KRMEL TS, (58K 2013 4E) (wsj.com, 10/14/2010)
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Leapfrogged

The United and Continental merger has bumped Delta from its spot as the world's biggest airline.
First half of 2010:

Revenue passenger miles (number of Revenue Net income

revenue ) passengers multiplied

$20 billion $250 million
200
nental
Unit

150

St. Paul, New York-JFK, Salt Lake City;

sshington-Dulles; Tokyo

(4) MZEHEBNOZETIZY 27 D2n
8 H @ National Research Council ?® Transportation Research Board ™ # &5 & & & T e g T D
TICRD & MEBROBNDOZERIT, MO ENZMIY bR V-0 Tho 2
EWIoT,  MZEEOBANZESRIL, 15 SEICEERESIL TS Eic, X770 TR
UANA T ESEEST 2 99.97%FRET DI O HEPA 7 4 V2 =M ST % 7z
W2, MIZEREONIE, O PASHZER DT £ 0 ARG DRKIZ 0D ) A 7 134
RNEFZDHE D72, (nytimes.com, 10/04/2010)

(5) MiZEStA Y T4 25 ATEREE N

KET, AT A MZEHFOMATEIRAEIN L T\ 5, Deloitte UK ¢ 2009 4 D4
W2k % &, 50 (DL LD ZE St D RIEH D 48%8 WEEA L T4 VEERBNEILT- L 5
S>TW5, BEBFXPWNEXx=U T o —EEHSH CyberSpace DFHA L. 2008 FDFEMK
DORFD $14bn [ZE LI EHEL TWD, 7 HIZIEZ, I A=V —T35 ADOFEKS
V=T S AL, MizEasth, AT, U — FMRAE, T OMISHREE $20m OEFE 5 2
Tl EDHI LT, KRFEOMZEattX, SR OFEIKR EOEMFE 2B, 77/
BY—EFHLTCHRICEOVHLTND, IHEOMESIHTIX, FERITAITKIEC
WLz, 2L BXxaUT7 0 —xRWB+0 TERVINIEOMZES 2V b T
Wb, FUIAURITERETH, BRI WD, EHIE, FEREEE T RLoE
EEFSTND, 7Ly b I— FESOBHANTERITAD KRR EITH 50, i
XA FFP K BEFSNER SN TWD, iz, %=V 7 0 — ik E3E
B R OFEM 2 B 5202 LT < u7vy, (USA TODAY, 10/05/2010)

(6) KRZEWHE EFMERBREERERBILICERE

FAA P2 HETEZE (reauthorization bill) AR 7ZIZAIRE LTV eV, 2007 49 H 30 H
(ZHIRREIAL & 2 o Te VAL, &R 16 B HIX LRI L TS SN TWD,  Airport
Council International 4tk 3L, IER RN D T2 OITREMERX T ¥ — P (PFC) 7S 2000 4
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WZRD BT $450 IHEZEPNTEEEIZR STV D ERNEBRRTNSE, A7
(CHEEh X5 LHEIE $8.11 I EF & Lnd &Ll EoTWW5,  PFC I3,
1990 FIE A SN TLR ZBE 7 0 Y = 7 M2 $50bn & DFRE 217782 - THI-,
ZEHE ARG D 30%LL E AR LT\ %, (atwonline.com, 10/05/2010)

(7) BHI'E BIST DL —Y g VEER
FAA 1T, %5FET 7 0 —F WD B787 & B747-8 & & T ORI D% 22 & OIRE % 10
YANETDHIEEEENICRE LTz,  ZORRIE BFEOZNADOHET, A—T—X
fLZe st HEBI OB OBR D LR > TS, A380 IZOWTH Y HITRE 2B 3
L—3a UNERSNTEN, £ OBRBHEIZEM STV D, (wsj.com, 10/05/2010)

(8) MiZEsthicxt4 2 EEHM

KALZESFNT T DB DOENE R A4 9 7 HE TRIEIZHEM (+32%) L7z &%
WiE O TH O NI/ o Tz, ERMESSE L, BERIEGS TR0 K — 203D
LTWAHICHH# ST, EE T2 EE O R LI THRMEERBIO 6,676 725 8,797 |2
EW LT, HWNMOBEEE, ArIA L TEEE T AN TEDL LI R T b,
4 HITHB LT — MEEE ORAE 3 REIHLHI Y, RE O eSSt — e RITk3 5
LEEODTELDOERLNTWD, MES, SLDOEREIZLD AT Y 2 —/LOELIL
ZHEHIZZFIT TV D, (wsj.com, 10/07/2010)

Grumbling in the Air

Complaints against airlines are up 32% through September over the same period last year. Flight problems are cited most often by airline
passengers, and the government categorizes these complaints by type:

TOTAL COMPLAINTS (through Sept 20)

2010 8,797
2009 6,676
FLIGHT PROBLEMS
T 2,725
1631
MAJOR FLIGHT PROBLEMS SPECIFIC FLIGHT PROBLEMS (through Sept. 24)
Cancellations (tarougn July 21) Failure to provide 381 Failure toinform W14
977 other transportation 209 prior to departure 89
480
Failure to provide I 362 Arrival delay on tarmac 146
Delays cthrough July 31) amenities (hotel, etc.) 230 19
631 " X : : =
331 Misinformation Bl 246 Failure toinform in-flight 1
145 1
Misconnections through July 31)
Tarmac departure delay; 171 Failure to inform at 2
278 refusal to permit deplaning 53 connecting flight 4
Note: Due to differing reporting periods and categories not shown, numbers don't add up to total. Source: Department of Transportation

(9) TAV I UM vr=LiEHREAR
AA B3, LAX=SHA f5 A& (fli b B777247 %) % kHF4 A5 BRVBRKT 2. 2
FUZAAIZ E > TO ORD=EHF/AL IR < 3F H O EKHR & 72 5, (travelweekly.com,
10/07/2010)
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(10) =2F ATy REZT—HFFRVaAf vy XU F ¥ —3H

UA & AC (EB 5 G Star Alliance) 75, K[E & 7T R OB 5V 2 A > b v
Fy—dtBzERLEL, HYROBANTOVRERFRL2ICLHEABT S,
(channelnewsasia.com, 10/08/2010)

(11) RMZETHOFHRLE
1978 AEDBIRIRERLLRIL L b T, KAZEH S ORELRFGERRE

anes on Furlough

DHEFF SN TWD,  BEFERERT, BFY T 80%% v—  Thenumberof

planes in

BRIZIE 90% 2 #B X 5 Z L ICRIh Lz,  REBEEE FEEL e
IC L B EER AT MES B UERERE 50, & et

EH A RE SR 0 7 U — k0 & SRR L C IR EER ;g;g;
KU ) LT AU TR e A, SO F T A

KDL HICETHRoTRE,  BUHETH 372 HA IR & &
RSN TS, i85 10 4R TASS0bn B EDRHAH o e

EUZRMIZE R, vy FAFICTES TR ZF ETED
725 9, (nytimes.com, 10/08/2010)
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Fewer Planes, More Passengers

Since 2007, airlines have been ... even as the number of
flying fewer flights ... passengers begins to rebound ... ... making for ever fuller flights.
TOTAL FLIGHTS TOTAL PASSENGERS FLOWN LOAD FACTOR
12 million First 6 months 800 million 82
10 80 —e
600
8 78
6 ‘ _ 400 76
4 74
200
2 72
__________________ 70
00 02 04 06 '08 '10 ‘00 ‘02 04 '06 08 10 00 ‘02 ‘04 ‘06 08 10

Source: Bureau of Transportation Statistics

(12) A—A 7 % 104 2 iE

A, 10 H 4 HETO 1 EHE T 104 #OB S EMZZE L7z, Air Lease Corp (Ut
ILFC BI32# Steven Udvar-Hazy 23BI3Z) 73 B737-800 X 54 1. " [E 7 & A #H1257% B737 X
10 #§, ZOMAX40 A IIELTZ, NhzEMzxbdl, SHEOZEMEITRG 392 £
Llpgodz,  ZTHUE, BIEO 1492 8% ERIZ D0, KR E LT 2008 0 662 # A K
MRS TS, 53 EH 0T U AN —HE0T, 124 B 24 B4 RV T2 T B737) T i
R H11 B L e oe, A9y ARIOT U AU =X 346 BEL 720 =7 "R
D 380 HIZTET 5, (wsj.com, 10/07/2010)
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[BXMN&T 7 U H ]

(1) AT 28 A320 A D FREME 2RI

Ryanair 78, FFHE STV D A320 =0 2 Madhpl (A 15%MREPEREIM B) % 2013 4204
FEICTHET 2888 (300 88) ORI LT ARERHLHTEAI LE->TNDE, TN
AL R—A U 71E WO — AR O 2 = o 2 U MUEERE DB & S 12T 5 D,
2020 B E TR THIRAHC L D &< M0 LIMZEMZ BT 20, O OB E 5
HRENEENIZRET DEETH D, 77U A ML, Ryanair 2% 5 FHiOBEET A
RERHZHNZ LT T RRA L OBMREBEE CE 200 &L TW\W5,  BIfE B737 Bk
% 250 B§fR A L T\ % Ryanair 7% A320 Z AT 5 & 724X, LCC DL—v 7 v 71Zi%
BN 2RO 7 U — MR E 72 2725, 2012 4F121E B737 OFEEAS 300 #6123 LBEIC X 70
— AUy FEFEHRL TS Z & L LRSS B737-200 & B737-800 @ 2 FEAHR Ak 4 #%
B LT\ 5O TRIBEIZEE Y & Ryanair 135 > TV 5, (FT.com, 10/03/2010)

(2) A —V—V=v b, EFHAERELLEFEE
easyJet 23, 9 J 30 HIZHE T LA EIRFE ORI s L& £150m (2 ESEIELE, &
EiE, EEANFEEH L EEE ETOMRICL DB D, (wsj.com, 10/07/2010)

[7Y7 &P E]

(1) TEAMMZE, B137TX10 #REE

HE R T ZE DFE4TdH % Xiamen Airlines 25, B737 X 10 8 (AR D 2.3%I2FHY)
ERELE, T UANY—IX 2015 £~2016 £ 705, FEEMKIE. U A MK T
$669m & 72 %, (wsj.com, 10/03/2010)

(2) ¥¥E—ME vTAtPV=zy b MLCC) Ea—Fy=7

CX 7% Westlet Airlines & 22— N = 7 Wi Z fifiks L 72, ZDOWEIL, Westlet &
Southwest O = — R ¥ = 7 [ EFHE O D 6 M [F# ITHERE S 4172, (Southwest 1% 2008
7 HIZ Westlet & a— Ry =T IZAELEN, SFETEIINR)N-T-,  Westlet
%, DL & ORELA B S E7-0 T, T E B> 72 Southwest 7 Westlet & D= — Ko =
TEHEEZHIELZ,) 10H208 X0, CXDOIFENFANEH]RTHD YYZ & YVR
D 2 22D Westlet D 6 FEFRIZ CX O — RBMFHT HD,  Westlet 1L, CX OFH
fEITHRTE L7V, Westlet Id, AFKLM &4 V% —F 4 = T HEERA L TN D,
CX I, JEifl Alaska fifize & = — R = 7 i E & fiifks L7=, (wsj.com, 10/04/2010)
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(3) Yo HR—NfZE, BNTNANERZ
SQ 785, N TOMEHEOMEMN 27T 5, T7 /32 L SITA DEF{EZE OnAir D
VAT AEBRHALTHENA VX —3y b = RERMET S, 2011 FO NG
A380 B T ORI & BAh L. JIHZK A340-500, B777-300ER ~%4i 32,  FIHEZR LD
FERIIIRE, WENCEETT A 2 FF L TV A IZEA 4RI, Emirates X° MH 72 £ DR
HALIZBR B 5, (travelweekly.com, 10/05/2010)

(3) E7#iZE, EHT $53ImFET D

Cebu Air 28, R TAHR<E S $539m A FET 28072, BFiRBARLERZ W20
7 =y a2 =M E O TR BRI 268 (B (8619m) LR DTEA D, T
74 U B URESEIG ] ESRAARIL, #1E FE Benigro Aquino TR TLARAEZE +70% % EiF Tu»
%5, DLk, 9 HRITHEH S 172 YouTube (L URL) @ Cebu Air D#ENTED X b
U—ANKANRERD (860 HHIFE SN TWD) BNEBRL T 5, (FT.com, 10/08/2010)
http://www.youtube.com/watch?v=Lqh8e2KYIrU&feature=related

(1) 7V vreRLF=aF—F 128 X9 FHEREFEE
Princess Cruises & Cunard Line 7% 12 H X W FEGHFER 2@ H T2 & L ro7c, T
T RSB R IR IRV IAENR2WGE . TOTRITEEBRICEIE S LTHRDY
TeonsdZ Liziand, ZBWHIROPETIZ RO LR, ZA—TTRICH Z
OFRAUDBETNC /25, KRF 3 H 1 BURICHEMT 270 —XX0EH L2,
(travelweekly.com, 10/06/2010)

EEEE

(1) 72+ v 7 OomELGE

Amtrak 2%, BT AUE 2015 45 & TIZ $117bn Z4&E LT, Kk 220 1 /L (IFiK 350km)
@ Next-Generation High Speed Rail 41| B2 L 0 AL H [B]ER B HR 0 FT BLIRE [ 2 =00 12
v b5 %""I}E’Jiﬁ% HEFE (concept plan) Z%#&K L7z,  [FIftIE, 2 OFtE & O T,
2011 4FJE DO THIZ $2.5bn ZFR LTV %, (FASTCOMPANY.com, 9/28/2010)
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(2) RE mESEFHE
JEE K Philip Hammond 23, v Y Ry &dbA 7 T > R b5 ik g i o g 52
EHF LI, ZOFRFHEIX. £11bn Z & & LT Birmingham & Manchester &2 OY Birmingham
& Leeds &, (kD S FALHFEND Y FHRITHESEBRICAEE LizmieEstme, Y
FRDFHNS FRL Y HRRIFW LR TH L L 5L TN D, (wsj.com, 10/04/2010)

(3) =—ERLFFT—RVTT 14— FIEEAHABRETEER
Avis Budget /&, Dollar Thrifty & {5 DA &ARRG THMT L2 Z LICHE Lz,  Avis
Budget (%, Dollar D=7 X F = ¥ F 77—l OEMEFFIZHGE L2, Dollar H
BT T2 Hertz 13, Avis @ Dollar BN FHEE O A PFAROSRKMA L LT
BREDOHEZ TR INIGEIT.EOEEZBEN LIV EF > T b, (travelweekly.com,
10/06/2010)

(4) 2—mRZ— V=AU 2UBHHERBEEA~

FALIEIE K o oL @ s B E T 410D Eurostar 73, H Siemens $ 0D 5 % # Velaro X 10
ek Zz €600m THEAT 5,  Velaro (T, BRINAS[E D572 2 BICME 752 AT ARG
LTWSDOT, Eurostar (32 DFHLZ HHICEBERICELZN > TELED Z LN TE
5T LD, mYRUETARTIE L 4 RERILINOET S ATREIC R D725 9,
By RN ROT Y oy /L OFTEFRERE & B S 4ufth, 1 FIHE 0% ) A% 750 A
5 900 NIZHENNF %,  Burostar (%, 4 % T/A Alstom 8D TGV ZF|H L T 7223,
A EIFID THO Siemens (LB HEATEAT 5,  (LBUF & Alstom |&, Eurostar O Z Dk
ENCARPREZ R L CWW5D, % LT, Channel Tunnel Safety Authority (Zxf L THNH S
FITEA 22T gk b kL OFLZ2 BE LT Siemens O FIH D 81T 2 Hi 2k 72 <
FTHIEEERL TS,  CTSA iE, KWz Tt KEBNEZZEL, 4%
TORBEDOHIZICKENFEAZBLET 2 HTN A THHEHM TN TH 5B HAOFHED K
VRRNVEATEAREIZ LTCIENY THDH,  MEEE Deutsche Bahn I%, 4 HIZ$% Velaro-D
DUFIR - o VR AT 2 EMi T %5, (FT.com, 10/07/2010)

| AT & UV —h |

(1) T AT R 1940 F R LA THR K DRI

Las Vegas 73, 1940 S LAME R KD SR EAGICE R L TW 5,  RAZMDKER 14.4%
X, K ERELS ERloTWS, LAS fioZhid 14.7% & BITHE,

8 Hit., ANFOEEELME MR, 44 » Ak o kikEL 45tk L=, Plaza
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Hotel and Casino I, 400 NAOREEE XL A AT L, TN ELY ) O—EZ2 R L
THRETFEZBFMB L, BEONXA I 7T 5000 EOFRTIIVEEREWZ 5 $8.5bn &
3T 7= City Center 23BHZ L 72, (nytimes.com, 10/02/2010)

(2) VBN o4 EEEZRELTNDS
FWHIA T A4 VRN U TR RT3, bl > TREE ZE 2 4 T
%, Harrah’s Entertainment, MGM Resorts, Wynn Resorts 723, =24 > T A gD /D
R b —EHDOT — LD EZ RO TND,  FERFHIKD American Gaming Association
T, 5F. BBEEOTHYy T4 VA BEEICHREIT 20080 E LnEn ) akr s
VAEYDTHER L, MEEEMFRIE, 40T VI OMENT B&M I Y T
BOHEPDIRNR = —IZRET 2 RELELTRLTWD, FRMBIPr—v2AZA
DTIHEAR—VEELIIUVEEL T 2 T4 74 VEEEZRO DEZE Ak LT,
LU, KRFEAY 7 BEHIZE > TWHEIZ, ZOERPESZEET LT v o 213
EAEBNER LTS, ANVTHN=T, ma—Ty—T—, 7l ZHEST
b AL T A EEDBIED R BN TV D BRIEFL L THZRN,
— 5. wrEBDOX T A AR —h—4— A2 Pokerstars DEPEIL $lbn X 77,
B&M 71 ¥ ) RFEIL, v T4 VIEHEOIGEEICENTWS, LT, Mxtxtohe
EEMOTHOTnD,  MEBUFIEL, EER OB R 2 %8 T\ 5, (nytimes.com,
10/03/2010)

Full Tiit Poker Pros Play
1,600 Hours Every Week m .
At Our Online Tables - &

A

TAKE OURTOUR ¢
?\XEE Po;([/?
Free Poker
100% First Deposit Bonus GINY
100% bonus up to $600!

Online Now Players Tables Tournamen ts

101,120 32,526 4,671

Any casino-backed legalization was expected to be limited to Internet poker, like Full Tilt Poker.
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(3) _"AHY R 8 HEGEWE
Global GDS (Mostly Corporate) - YOY Variances

Month
AUG 10 vs 09 27.9% 7.4% 4.1% 42.9%
YTD AUG 10 vs 09 18.1% 5.1% 2.5% 25.3%
AUG 10 vs 08 19.5% -5.4% 21% 15.2%
YTD AUG 10 vs 08 23.2% -1.9% 0.3% 12.0%
AUG 10 vs 07 31.5% -2.1% -1.0% 27.2%
YTD AUG 10 vs 07 28.7% -3.5% 1.7% 21.3%

Global ADS (Mostly Leisure) - YOY Variances

Month
AUG 10 vs 08 9.6% 3.0% 1.2% 13.7%
YTD AUG 10 vs 09 10.5% -0.7% -0.3% 7.6%
AUG 10 vs 08 23.5% -18.2% -3.0% -2.4%
YTD AUG 10 vs 08 1M1.1% -221% -5.5% -20.9%
AUG 10 vs 07 20.4% -19.2% -71.6% -11.1%
YTD AUG 10 vs 07 27.8% -19.1% -8.2% -6.5%
REGIONAL --% CHG OVER PY
| GDS | | ADS |
g ——
‘Net ADR “Net ADR
AUG 25.4% 4.2% 33.9% 7.4% 0.4% 8.7%
NORTHAMERICA  YTD AUG 20.4% 2.3% 24.3% 9.2% -3.8% 4.0%
AUG 51.4% 9.6% 62.6% 14.5% 6.5% 15.5%
SOUTHAMERICA  YTDAUG 43.4% 6.3% 51.3% 18.6% 4.4% 21.8%
AUG 31.3% 8.4% 52.3% 30.3% 6.0% 36.6%
EUROPE YTD AUG 18.6% 6.7% 33.0% 18.8% 21% 21.0%
AUG 43.5% 12.9% 67.1% 22.2% 2.5% 26.6%
AFRICA/ASIAIOCEANIA  YTD AUG 38.8% 4.9% 51.2% 21.7% -1.1% 20.3%
AUG 27.9% 7.4% 42.9% 9.6% 3.0% 13.7%
GLOBAL YTD AUG 18.1% 51% 25.3% 10.5% -0.7% 7.6%

(reply-fe611574756503757317-201994 HTMIL.-649443342-90645-0@email.pegs.com)
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(4) =V A v b Flzgit L
9 H 10 HIZH T L7255 3 UM E C, Marriott 28 1 KR4V 22 o FoRIE &3 EL
T=o  APERENZ, A A3 =7 —FHEOBHEDE TAS466m DK THo T,
(wsj.com, 10/06/2010)

XA Fl 4% BHIA 2 R E L
$2.65bn $83m (¢22/FK) $1.09~$1.12
+7.2%3 A $466m (A$1.30/KK) AilEl $1.05~$1.13

(5) U4y b ACKT VA LAERBEIL
Marriott 28 A~A > Dig b B <M B ZH T RIA T /L F = — > AC Hotels & & FPpAE3ED
AL CHE LTz,  Marriott I, ZOAREEITEIMEE (welcome equity injection) 7§
Lo AL LWV EHI A XY TDAC D 90 DT LA AC By Marriott (2725,
AC ., ZOHFEILT Marriott D HFHRBEDO KIS 2T LOFRIH D AIREIC 72 5,
—J5 Marriott (X, ZALTHEKR~DZ L ¥ 2 &5{k9 %, (FT.com, 10/07/2010)

(6) AR—FT 47Xy b, 2010 FEHEIN +27%
Sportingbet @ 2010 FREULADS, W H—HF RS2 E0
WL THRI%DOHEIN L 72> 7=, In-Play O FEIT 41T W
+61%EML7c, LU, KEFHEE & ORNERGIRH% :
& $33m DI K 0 BIETFIEIE £6.9m 1T AG9% WA z

Sportingbet 79.05 GBp

L7,

Yr End 31-Jul 31-03-03 2004 2005 31-07-06 31-07-07 31-07-08 31-07-09 2010 (P)
Turnover £m 970 1,064 1,526 2,064 119 144 164 208
Non-UK £m

EBITDA £m 16.1 18.4 63.8 102 2.80 193 348

EBIT £m 146 16.7 60.8 96.5 -4.20 128 26.1

Operating Profit £m 3.60 5.24 451 742 -33.6 0.80 219

Norm. Pre-tax £m 124 153 56.2 933 -3.80 132 265

Reported Pre-tax £m 1.40 4.04 40.8 712 -32.6 1.20 223 6.90
Norm. EPS p 414 5.18 14.0 222 -1.00 214 5.01 5.10
Norm. EPS Growth % -49.8 +25.0 +170 +59.2 +134 +1.68

(FT.com, 10/06/2010)

(6) Ny N7 =27 —DIREV LR
Betfair 78 10 H 5 H, v RUGERA~O Bk 2 1 Bk £11~£14 ISR E L £1.48bn D
BoEPET AL roTc, ELEFEWIZI0 A 22 BN FPEIINLTWS,  Betfair
DET=D¥FETH HAISLE D Andrew Black & Edward Wray & ONH A @ SoftBank 1%, 74
2 LB 10%DOEFHREZFRHTH7259,  ZoEG T FRIZEITESNRY,  Betfair
1% 2000 FACFENL SN2 A T A VAT, ARV EENO AT A R—T—
REOMD T — L@ L TWD,  BESBIX300 A, 4 H30 BICKRTLER
FHEEE TRIMEE L +13%H D £340.9m DI AZEF E L7,  Betfair (X, K 17 M TT A
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BUAERAELTWDA U F—Fy FEEY A RO TGV ZMEERI L7z, HRAZHE)
WZHET D LMAX A2 T4y 7T R 74 —A0 135%%HRA L TW\W5DH,  (wsj.com,
10/07/2010)

(1) ALBRBREET 79 0 Ry mH s S
AXA 75, BIGMOFMIRE Zfgd L7z, BB ORI iPhone THEHEZRD &
ENAJVICENEAENRM LU SN D, YouTube TH.A L, ZOMEMEADBNEL 35,
http://www.youtube.com/watch?v=90hhfOp8§CFM & feature=player_embedded
(Tnooz, 10/05/2010)

6. BEMMEKRRXNESHE WFE (33)

RIBICBIE L, BN TT 4 7Y —7 4 7 (CEERTHERRESH) 282 T mRL
A RN AT = v 7 A > UIZRpE, BFEHE 21 B2 ml-> Tunye,

WEAE £ Tl BNBGEDTE EIFRERSCn 77 v 7 (N Y — B 2 A #) O/ERK T,
T4 TV =T 4 IR 1 BRI TV, L, Fryvial R v
AT LAPNEANINTHOHIE, BN TOHREO RN L 72 0 fROFE LIPEEEOERN
REZ e oTz,  ZHUWTMA T, B Z7OERBRRA LG WEM T +—~ v h DEAFHILL
Y AT MMIEFREINT-O T, REOEEEZD 15301FET BNTHL-TT 47 —7
AT EFRRIEDOLEDLZENHKRD LYo Tz,

ZORET FBHFEIF, CIQ ZHEiE% ESIZFETZDLEIC Tz, RBETTUH
YROEAITZ. ARy YR T = AR DTERZDDICA e Dr v —)b
— AL HEDLVLELELS hole, HFEHETHE-> TWDHALLIE, EREZDOLED
NGO TEEHIGICEATT S, ZAUE KUL OG0, O AT =045 THE
BHRESIZVA MDD RAZEMTEDL L) hoT2,  ZHICKY, izt ->Tix 1
LV RBEDONE (REFY) NS5~ T U0 M ey h2ANETT XU b
3N HRITEDZLICRD,  Fo, BBBEICE > THEBERFMOEMICENR LD
T, 2t B OMITIT win-win D4 £ LWBEHRNKSL T 5 Z & 12785,
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ZOHDBETIE, WoIZR EOWEH KT TV,
(B BIEFEAE LA EY, <O 4 L RIRENEFE T, 20 LR A 0T 4 7 ORIE
DBEEDNTEDDLNLDL « - - )

METIX, 7T Z 2 bOLEERE N KO T “Byaf (=" fLFL LT KRE
LTARBEWTRE S, TOEBOAFEONFIL K ICHBEINTHIRL TEILL
PVVEEH LWL ORDH D, BRETIE 1 IR 150 BEREER T 5, KK KUL
M ORATRERNIE, 1518 T 14 K25 DT, 1 7 HIZ10HE S 2o a O e T bHRA
TWHZ il d, FICy v MAEB LI TV 2EREBIITY (4,  @EIL
KUL K3 1 EERE LRI 1 BORBENE XS, Bk 3 Bicxi LT 1 BHOKRELM
< “3-1 OFHAZ—7 ThHhDHMN, ¥ MEK LD L 3 EEOEERE T 7-2
DB /ANF— L7207 HOEREE D% o572 HORH LE X720,

BEIC LYy U= bl BANVBRED L 91T L IE Lo TREFOERZKL < I
TLHER Y,

ENTDIE. tay NLTEBBISADTL - » -, OFb. 7435 C. Fav k
BIELTLEoAE -+ o, HEy, YZXFDOY D ITBABMFVTVS, =
NTE, ZORBESZEY =07 — b F v v TOETAREHICR>H R ) Lo,
D DX DAL LA -« « « 2)

ROy vy V=00 BB iE, RE2R<obe 20 M, bHRY L7z
YA =% —KITHENT,

(77—, FL¥L, Roldbo< VTEXDEb. + +)

LA AT AL, RTARRMFED ST N30EBELTN30ED A5 60 BORKE
FOLDOEIATE, BEOMEESLILSIE, FI1F 4 DBET IV ER% T, WOWOW O
0y 7 ARERLNAEEE Y7 v N TV, Wi-Fi £ % —% > F (PC VT Wn5),
M N B R OIEELAR & 72> TV D, BT, FREICRE SN TNDINT o«
YRVUMBES TRT, MEOMBEICEVWTE 2 IR, Ta—LEEW,
TV,  FEEENEIZ6m BNOEEGEIEIN TS, (—HOFEZOMWEE O
Bbrbld, 2213Y— =237 =L INTWD,)  &hEMEEGRE
SNTW5D, BEOT—FT7 =L BNEZBIZHD TV O HITTO H B AR OHE Y
7, HEEHEIE, TOVAMUAORETI r ABICEAEINLIENBEA =a—%
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