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DTW, 7/22-23/2008
1. Crandall, Mitchell call for urgent attention to energy crisis

5t AACEO D7 v ¥ = KBS0 E

Jt AA fi1Z2 CEO Bob Crandall 73, Business Travel Coalition = @ Kevin Mitchell & #4,
T, 7y ¥ a KFESEOAREM 2 EMT X v o=V &2 L, ZOEMTH
KiZ, 7y a KD 8 H 9 B OiaE H#FHES oMbt & FF il Sm o fAE L.
FORWTZ X F—BURNRAGE ST FE2 KT 5,

gy b (D 16 Uik, BORFIE DS R BT LMEW S S ENL R WS, oK RLEE
TRRINIAS D B 7o £ TOEEIL. AR L CTEE RV —BUR & D VO IEE S &
BER O OB ADBIF ORI EBEE L TS| & mKITRITERSI~DERM T
WRTW5,

ZoOEMIL, HErOERMEEZKFLTWALITAE L, FxDEFED Y —F —ED
BLFEM) = 3L ¥ — L iEig @%]\0)5%5&;*\ ZNZLTHRERMETH D) Ll
TWo, LT, EROBREEIC KREMOAREH ~DOESL (TH28HET) &
FEL AVH—Fy b%f@%ﬁ%k#ﬁ%ﬁ&ﬁ?@%ﬁ@%ﬁﬁ%%hﬁ%:é:%:,ﬂ;ﬁﬁf
LT3,

Crandall I%, Z DO F ¥ o X—2 DRI OMERIL 0% ~ 1%D T ¥ > A LW HiTL
RV, BB KET RO LiE- TV 5,

Kiehesd ABHEBORIL, LLTO#EY ThH D,

BB/ % Bush JHEREB T

60 R4 A, Truman KFEGEA, HARICE T Dtk OB & RFFHIE S Z HE LT,
“SHOKRERIZE > TORAZRMBE" 23, Truman KFEHHA 5% LT WA RS#EE
FEL, B2 LT A7 vEh, EHARR, 287 47  —HEOREZ Y fH
FH-DOTH D,
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KM T, BUE KENE, KEOZERE, FHE, EVF A, a3a=71—, ZLT
RRIFIZHKT LT, HEDOONRNMNEEDORERAHEZR L TWHRK LR DDOH D K
RO ER OV R X —EHICER LT\ 5, LT, 2oL, 4% FICE/L
DO—iF&EWD X D7,

s ld, =XV F—EOMRREZ RO H SR sy, fRikz1H 1AL
X T 72 60X, MEEZFICESETLE S, T Bonne Pickens, Al Gore °% D D5
BERX, BBEb21 3877 /7 a P —0MMAERELL TS, LarL, ZThEECE
EROY —F—ThdRMBEICL D, FHHREDOFEB~MITZ, £ L THihzHmEICE X
% WA RBURRIE BRI,

Fexid, mxrF—REBEREE TR —B LEER= XX —BERIZIT OFED DI,
8 H 9 HinGhAE 2l O M & A S OMEL . KEHICH S ZiEFT 5,

EEEIE, ZORMEA =V v T 4 728l 5%, EE. BE e a
RO 70%Z A L, 2 ORI S 7UT RERRR Y L7222 2 L &
MoTWD,  WEARMT R VX —BOREE LI, FROEE L RO/l
DIERERERS SND T LR D,  ZORIRL T T, kD ~E 11 D@
B OMEOMR L EER6RWVWIES S,

D% I, BBEORPUISEENFET D LB TVD,  Frld, BIEZHHIT 5
BONDAT v FIMETHD EBEZDITNLE S, B2 ROk R, B2 =x
LR — R RS 5 LTS TV, B D% O OB 2RI ~0D 7 —
HNATBERDED Z LB, BATIROBLE~D T 3 — DA LB THEL SNDHE
WEtEOSNZR O, ZHIOERZ T HTRELTLES> TRV RN EEZ D,

BaATER — BB OEK & RO REEEITROHOIT N TNDE — D%
IX FEOMBNIA Y v RBAFLTNE L TRET TIREEICT R bRV EEZD,
Z LT, AIMAMEOIER, BRI, HRESA ML O, & OMOMRIRK O35 72
EOEA DT AT 4T DERDOENEWVD X S 72 WHIFMEORIIL, Fox ik, HH
—EOHREFEHEIC. I IASD ESELRTWS, FrDEZIT, 2TOMETHK~
DKL ZEEFITTIHILERNHDL LN ZETHLIN, x OB N kb &5 7=
DIZIE, A SNIZABENRRAE SNZERT X —BORNER SN D,

Fox OREOFMNIBEOERICH D, WROAEED 24%%HE L, 4H 7,000 &
e L, L TA%LHEE Lt A THREOEEBAL TWSHEN, [
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FEFFRAZER O AT BURRE RO R IND 2512 55N TV D,

P ix, BT Fex ORBEORAOFRFR TIE2A < T —ERICLIBE 20N ESZ 2 5,
LA Y B9 2725 5 &0 5 WIFF ML L7220 722 B I, BRI A 7RI
REFT SRV, £ LT, KEICKIT DFEROEERI KT 5w 0] 72 = 1L F —BUK
RMBBRO EH L BRI L THARILTIX, RLEEonszs i,

B & T O KRS DOHID i O E DB IR D B2 L - THFLADMED
N, ZLCTHR— b EE—BLEEYNER - RV —BORON 2T, KENHE
HORBEICH LSk WnWd BFEZE 2 577459,

Truman HET AL ZAIZ N, TOEIH VSR W], T =2 v T RIEDORH
. 2T @ e, TBRDDHERERY) —F—0N4 A L) —ICHEZ2 Iz, WEE L
D X WHICB LS RICESENEEND ] LB TWD,

KR~ 4080 =&y TaRMEIN D

2. KATZestt 8 2 EHARE (UA, US, NW, WN, 6B, AS)

KEFMLLE AL 9 D EE 2 MR E RS i~ 72, 22 B OSBOE Y 2%
FC O IUEAS IR L 2o, 9 #RiE, AR TAS$5.79n OKRIEXKIE (R FH LA
$10.96bn OEE) ZEFE L7z, FHERBIORFEIZIZ DL & NW @ Chapter-11 B £
9 ZEAD fresh start reporting FEBLBSFH A E EN D) WADOAEEHT $32.5bn (FiHE[H
Wit +$2.220n=+7.3% D) L7 o7, (R 1BH)

> 2t BIUERREAE

Southwest (WN) (FI2£$321m) & Alaska #ifiz% (AS) (Fl%E $63m) @ 2 fEZFRV\T, &
FEREEAZE LT, 9 HAFTOEEOEKIT, A$5.79n TH LA, T bk
R EOWILERE L | M2 TR 72 EEEE FEORIRSFHS B —Ra Lo
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BRI 2R E LA 0 EEAELITASLM ([T E o7, EEAN— B OHT
ERMIEETIE, A$1.98bn DA & 725,  FEEN— X4 TIiX DL, NW, WN @ 3 #1753
BFF EED, (FR22H)

BHRSET 28 A L2 3IE, AA ($1.1bn), UA ($2.3bn), DL ($1.1bn), NW ($547m) .
US ($640m) o 5k,

> BRME +52% 5

PRIME T, $7.3bn 725 $11.2bn |2 +$3.85bn (+52%) ML 7=, (F3ZM)  Southwest
I, BRI~y DICE D EoRELD LR TuarY-0$229 O = v MRE
DFFEIZEII LTS, (9 THROmMWREIEEE o> 7-0lE, US 10$3.63,)

> TREMMEMERFIZRTD

BESRFE O Iz b b 677 &4k, WEE L R L~ L OiRENE A HERFT 2 FITAREI L
7z (F4ZM)  UA, DL, NW OffiE, 5 3 IUEHIC, £ 27 +$500m, +$241m,
+$180m OB MNREN AR & Ehi T 5.

> BEIEHIE
X, 9 HUBOEWNM A .0 & Lo RiE e HI A T 2,

AA | ABT HIBT, 2008 A A A5 A3.4%, 4Q08 AT L ATY%— A8%,
A6,800 \ (BRIEEEED 8%) 4 HIH

UA | A100 F%iB%, 4Q08 A A > T A »[ENHMLK A15.5%— A 16.5%,
VAT LT A FHAS A11%, AT7,000 A A HIJEH

DL | FHIZHLAS 2 A4%H I (N A13%., [E+14%). A100 FiE%

CO |9 HEV AL T4 ENBRMLE AL0%, AT L AB.T%
2009 “E3K £ TIZ B737-300/500 X A67 H A 4f187% . A3,000 A % Bl

NW | 4Q08 D A A > T A kit % A8.5%— A9.5%HIH. B757 X 14+T 7 /3 A H4+DC-9
X33 AR, A3,000 A% HIPH

US | 4Q08 DL A A% — AB%HITH

WN | 2008 F-fit#5 2 +4A%LINIZHR & 2 5. 2009 DG ZHE R L7Z2 vt L7
2008 D& A % 29 ¥~ 5 15 FEIZ TR 5

AS | 4008 D LG A AB%, 2009 4EDHLKA A A5%— A10%H T 5
9 H X &L~ LDtk B % AS%EIT 5

6B 9 HLULFE a4 AL0%HIT 5, =7 /S 24 X 21 ¥ A A #-4 % fih
2009 4F3E A T Embraer 190 X 10 ¥ % & A ZEH] 4~ %
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9+ 2 WU RE 2 £ L O TE X, BRIBEOERE K+84bn 2 IAH F+2bn T
&L OTAE $2bn THHER L= Z &2 s, DFED ., BB EEOs % IUAOEINIC
FoTHELLRE, 2L, 5% BRIMBEOEENRBAED L)L TlEgEL, £ LT
9 AUBED AT v =X AZTFRBEOKTRRAE LIZGAX, KR KEOGF Ei 4
H2 SNDFEITRD, (BOPNE, FEABMER LIBED TV DICH b b3 FEITRED
LTk H72,)

Zhn ZrhiE, WEMEOREMRICINZ T, ZREFMBE LR ED “T v 17 itk
ET VOB NITMICIZI > TND,

> BRfEAERS
R 5E, vA— A EHO TR EORE & iBIMEOHERHZ AR L T, 9 tEORKAfi 2 K
WEZ EH (7 H 14 B—7 A 23 HOMIZ 9 H 4T +49% 1 H) 870, (£ 42H)

- (R BE2M3H KFEEMESHIM IRA
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(R2) FomLH REEMERLM RENE

USS$ billion

W2Q08iEMES
2Q07RENE RS

Southwest (WN) (Z1%, BRI~ JICBHET 2 HRLTERES: $4.4bn N EFEN D,

(F&5) 7/14~17/25 @E2:ERE 9%t FH#k(HE
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(1

(GRS

UA, US, 6B, NW, WN &t DOPREENLZ LR — R 35, (AS 1ZEI%E)

) United Airlines

A$2.7bn ORifFZE E LTz, 2SI
$2.3bn (2 L5 3RBLe: EEHEBIIRRE | United Parcel Service bl doses

% $2.6bn ORERIBFANEG TN D, —
. Net: ¥ 21% (UPS) §6211
INno0RERZRET S & BERT 20008 2Q°07 1'55
- Net:i 873 1,104
A$151m [ZHE/INT D, 535(3‘,); 085 1.04 58
. $):

IRAE 3% $53bn, 4 —A FIE | g0 550 1m0 (4L st

+8.2%¥4 > 13.88 £ k. L/F I% 85.9% Divisional breakdown: 20082007
U.S. Pkg 7,714 7,579 | Supp & Freight 2,339 2,110

N5 83.2%IZ A2.7%p KT L7z, Int'l Pkg 2,948 2,500

7 In millions of dollars. FAnalysts” consensus estimate provided by

BRI ZE X $773m YN (+55%) L T | Jomeon sl may exchie certan tems ordiscontinied
$1,848m L7p o7z, AR~y TITED

Frva AU $51Im ThoTo,

CASM (%, +85.5%H /LT 2039 & b &7ro7=8, BRimE & FrplE A 2 ki L
AT 426 8D 780 £ MCIEE D,

Wizl 7 7Aooy, BEFRINZELD $90m & MR RBL A OfEERIZ
$130m FEMEAZ LT LIz, ZHUSHIIZ T, 5B 3 PO, migesk 74%/
A LR HIRRAMERIC LD, BEE $550m OF v v a NT U ADOLFELEE
45, JP.Morgan i, UAD~A L v T% $600m AT S, (A2 9 24E/D
FrviaTZu—%K +$200m ET DH,) L OM, JP. Morgan iE, 7 L¥ v b
B — ROMiME 4% $385m 75 $25m ([ZJRFE T D,

ZHUT XY UA OfEESIIRBLAEIE $360m L K35 Z L2/ b,

B737 &2t & B747 X6 HEDIBZIZ LY . —EOMGHIRZ I+ 5, At 100 #
DIBZIZE Y 5 4 WD A A T A ENHIEAS 4 A15.5%~16 5%HITHT 5,
EEHALG L. AT S5, 207U — FOREHEIZ LY. 2000 (FKE Tlo
A7,000 \NZHIET D,
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(%5 2 = HA ) (FBE—>TE : 2Q°08—1Q’08—4Q’07—3Q°07)
REV OPP. Net P. ASM Yield L/F CASM Fuel HE +
million | million | million | billion cent % cent thay | RE%y*
5,371 -2,694 -2,729 35.3 13.88 83.2 20.39 323.6 3.6bn
(+3.0%) | (537) | (274) | (-1.3%) | (12.83) | (85.9) | (10.99) | (208.3) | (5.1)
4,711 -441 -537 345 13.13 78.0 12.67 283.3 3.6bn
Ul (#7.7%) | (-92) | (-152) | (-0%) | (11.74) | (80.3) | (10.93) | (188.9) | (42)
A 5,030 -64 -53 34.9 13.57 79.8 12.39 253.0 4.4bn
(+9.7%) | (+23) (-61) | (-1.0%) | (11.96) | (79.9) | (10.94) | (201.0)
5,627 656 334 36.5 13.73 84.7 11.28 2221 1.2bn
(+6.8%) | (335) | (190) | (-1.5%) | (12.58) | (83.6) | (11.13) | (229.7) | (4.0bn)
* = 4 restricted cash
[0 (UA7/22/2008 press release)
(2) USAirways
> MiEASS6TMm EEFEL7Z, ZAuZiE.
KR HE $466m 235 £ 5D, Ny g Vg 7S US Airways Daily closes "
Yaxaxd N4 = 9
<&y W2 MO XRHITASI0OIM & | il w0 -
5. FERITEHBEIZIEZ. $640m DB & - 2qu2§ 2q2*27 6
ot a- 3
T OWARB NG EN D, EP&%}: ol 277 2
STLP)E =1
> AT +3% O $3.3bn, A — b KL | Rewr 3257 3155 ML 0
o . s — Divisional breakdown: 2008 2Q°07
+1.5%88 D 13.67 &> k. L/F IZAT4E L (A Mainline 2,214 2,194 | Cargo 38 34
Express 802 737 Other 203 190

C 83.5%.

> BRIM & T $428m HEAN (+65%) L T

$1,086m & 72 o7,
» CASM % +35.2%#80 1533 &7 o7-,

#In millions of dollars, FAnalysts” consensus estimate provided by

Thomson Financial may exclude certain items or discontinued

operations. a-Includes goodwill impairment and special charges of
56,000,000

PRIME 5 L ORI A Z BR T2

AL, BERMIE +4.0%HE D 832 F 7B,
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N

%, THRO@EY OftRHIEZ TIET S,

3Q08 4Q08 FY08 FY09
ESIE -1% ~ -3% -6% ~ -8% -3% ~ -5% -8% ~ -10%
ESJETER -0% ~ -2% -1% ~ -3% +2% ~ +4% +9% ~ +11%
AALTA -1% ~ -3% -5% ~ -7% -1% ~ -3% -4% ~ -6%
AT AN B 1% ~ +1% -4% ~ -6% -0% ~ -2% -4% ~ -6%
[%5 2 U -HA &) (EB:—TFEt . 2Q°08—1Q’08—4Q’07—3Q’07)
REV OPP. | NetP. ASM Yield L/F CASM Fuel | BH& +
million | million | million | billion cent % cent ¢ | [EEEY*
3,257 -536 -567 19.4 13.67 83.5 15.33 363t 2.8
(+3.2%) | (289) (263) | (-0.7%) | (13.47) | (83.5) | (11.34) | (215t (3.5)
2,840 -196 -236 18.3 13.48 79.0 12.56 288t 2.8bn
(+3.9%) | (116) (66) (-1.2%) | (13.22) | (77.7) | (10.76) | (188t (3.3)
S| 2,776 74 -79 18.09 13.44 78.2 12.04 230t 200
.0on
(-0.4%) (75) (12) (-4.6%) | (13.11) | (77.2) | (10.98) | (200t)
3,036 202 177 19.66 13,01 83.4 11.11 222t a1
.1on
(+2.3%) |  (16) (-78) | (-2.4%) | (12.86) | (79.1) | (11.40) | (226t)

1 (US 7/22/2008 press release)

(3) jetBlue

> ASTm OHiE %

kL7,

WEAEIRIIY K D A$28m DitE & 72 %,

> AN, +17.7%H D $859m, 1 —/L RiL +14%:3H, L/F 1 83.5%7> 5 80.6%IZ1K T

L7,

(ASM #5i3 +4%)
> BRIBEIL, +63.7%H D $370m L 7e o7z,

vV AU EEE LT,
> CASM L +22.7%E/NLT9.99 & h E7e o7z,
Mo 559k FERD,
> 2009 ~ 2011 T A& TE L CU 7= Embraer 190 B¢ X 10 ¥ % 2016 4= ZIEHH 35,
9 AL, fth % AL0%HIHT 5,
>  Citigroup Global Markets 7> & $100m @ #7#i Line of Credit 45 L 7=,

154¥R 333 Yk 204E 7 H 28 H

HEED 47%% ~> 2 LT $59m D~

PRIBE 2RV T-35E81%. +4.7%

2009 fF T HARIER Z2 TR L7220y,
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(55 2 TR ] (EB—TE: : 2Q°08—1Q’08—4Q’07—3Q’07)

REV OPP. Net P. ASM Yield L/F CASM Fuel Bé +
million | million | million | billion cent % cent cru | [E%EY

859 21 7 8.38 1153 | 80.6 9.99 317 | 0.846b
*#17.7%) | (73) (1) | (+39%) | (10.13) | (83.5) | (8.14) | (200) | (0.772)

816 17 -8 8.39 1140 | 782 9.51 265 | 0.713b
6 | (+342%) | (-13) | (-22) | (+139%) | (9.49) | (80.6) | (8.43) | (188) | (0.699)

B| 739 30 -4 8.11 1089 | 76.6 8.73 234
0.834bn
(+16.6%) | (64) (17) | ¢+115%) | (10.21) | (79.7) | (7.82) | (192)
765 79 23 8.3 1040 | 82.0 8.22 213 844

(+21.9%) | (41) 0.5) | (+10.9%) | (9.72) | (80.4) | (7.79) | (212) | (699)

[0 (6B 7/22/2008 press release)

(4) Northwest Airlines

> $37Tm OMAEEE E L7, Ui, FEBEEEREKL $54Tm N EEND, 2
NEERS & +170m OFGE & 725, (+170m (65T 2 AR FIRIZE T $205m &
725,) T $547m i, 1 VUEEICE B Lo $3.96bn 105 < FEBLAIRRIR S,

> AT +12.4%H5 $3.6bn, A —/L Rix +5.3%H{0 13.58 > . L/F (X 86.0% T
ol

> CASM [T, BRI LRl ZBRET DL +H4T%HERD, I bIEBEE
SfE a2 N EGHEM AR & +1%HICIEE D,

> BRIMET, +41.2%EH D $1,207Tm e o7, B2 UEHIOA~y Y A T, 40%
DR~y P LT $43m 72 o7,  3Q I 63%. 4Q I 56%, 1Q°09 I% 21%%
TNEN~y T L Tho,

> HAMNEHOAAL T4 (N Ok A85% ~95%HIET 5,  B757X
14 =T N A—KRiEaKKZIBZRSE 5,  DC-9 1%, 2008 K E TIZ 9405
61 PRICHIRT D, ke L C/NVEBEAZ B A L, 2008 4F5K % TIZ Embraer-175X 36
¥ & Bombardier X 36 #§0 7 U — MAHI Z 2k SH 5,

> RIS, T e v N T A v EE R OB % A2,500 AHIET 5,

> DL EDOEPFDZDIC
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HFEANA 7y N E N oy MG &M LT, BRIy =307«
— VR MOERE BT,
- Combined Corporate Leadership Team % #mpk L 7=, 2 ®F — AL, Senior
Leadership F— A L 3L A Ot Z2 ) — FT5Z LD,
9 A 25 AR O TERES T, BUFOEREZ KD 5,
AT U —% FRH +$2on IS, TR R e X &2 L
% $600m (2P S =T,

(55 2 T ] (FBE—TFE . 2Q°08—1Q’08—4Q’07—3Q’07)
REV OPP. Net P. ASM Yield L/F PASM* Fuel B4

million | million | million | billion cent % cent chuy | [FIZEY
3,576 -300 =377 22.05 13.58 86.0 12.04 287.80e 3.68bn

(+12.4%) | (357) | (2,149) | (+0.6%) | (12,90) | (85.9) | (10.47) | (205.89) | (3.30n)

3.127 -4,053 -4,139 21.14 12.85 83.3 12.24 | 276.54e

3.68bn

N | (+88%) | (201) | (-292) | (-0.5%) | (12.59) | (82.3) | (10.32) | (184.70)
W1 3006 87 -8 2096 | 12.77 83.0 11.47 | 230.29 2755
. n

(+3.9%) | (94) (-267) | (-2.5%) | (12.42) | (82.5) | (10.66) | (193.92)
3,378 459 244 22.0 13.41 87.2 10.76 | 208.le -
.obn

(-0.9%) | (366) | (-1,179) | (-0.9%) | (13.33) | (86.2) | (10.98) | (217.7)

* passenger service operating expense  NW [%,2007 4= 5 A 31 H (Z Chapter 11 ZBffiii L 7=,
#E> T 2007 X IZ1E, Chapter 11 OFFEER N EL T 5,
[0 (NW 7/23/2008 press release)

(5) Southwest Airlines

> g +$321m AEHEL7,  ZAUE 69 M e —
HENEIRIGE 2 725, MBPEAZBRE L | omestsjetfue puchasin
%/E.\OD%IJEM +$121m k 725 D N EﬁﬁlﬁJEHOD % Hedged ' Hedge Price Average Nymex price
S e Sy A 7L 004 80% e 524 P!Fh;ﬁfatm
+$195m L ¥ % A$7AM OZEIE L 72 B, - -

e $5676
> AR, +11.1%3 00 L C DY R R i & o 000 B0y |3

§66,22
$2.9bn &7 o7, A —)L Ri%. +6.5%H# D 007 90y — 50 pep
13.86 > ~. LIF 12 AB5% KA > MEFLT znm.a._ W — ]
75.2% CToh o7z,
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> BRIEIT, +47.3%H D $894m ThHo7-, ~vUICLY $BIlIm D~y Y FA v
AL, ZORRTu YT OB I, $1.61 125$2.29 ~ +42.2%D I
FIZIE®H D FENHIKT,

> A~y UNERIY . BAMAENT o TWASZIEFR OB & Ot & FEENO
HAZRBECTE TS,

> o~ Ul BERRNEE ORI LV 5 3 TUEHILIRE 2012 12T 5 K Z£$4.3bn
O EEZAHRH LTS, §3—F 411 FUEL | | REVENUE
FHE, (HE RO 80%%$61 £ $58 T, 2009 4 Net income, in millions
3. BEF 70%% $58 T, 2010 ik, BXF $300
40%% $81 T,2011 4F & 2112 1% B KL% 20% e
% $77 L $76 T ZNENTHIL Th b, ° "

> CASMIE. 903> kb 1012 £y M 5. _u%: o w6 ?.‘B'T
L7z, BAME L RAIIEE 2R E LI25A1E. URCE: The NOTE
6.60 T2 R D 6.72 &Y b~ +1.8%H L 72 oL | EARNGS |
Do Revenue, in billions

> 2008 FEDOfk#E A, DEN Dan< OEEH A LN a
+HA%LL FIZH S 2 5, 2009 FFEOHFGIERIE, 2
TE LRV BENR, 2009 K E TICH 1 I Ill_l_l
FH D Westlet & a2— N =7 —ZH4ET 5, 0 i

> WROWBET, RWF Y A7 TRENcnE | W w o w
LRHELF AT Y b $44bn A EHT $5.80n
PR LT,

[%5 2 iR A ] (FPr—TFE : 2Q°08—1Q’08—4Q’07—3Q’°07)
REV | OPP NP ASM | Yield L/F | CASM | Fuel Hé
million | million | million | billion cent % cent cru | [E%EY
2,869 205 321 26.3 1386 | 752 10.12 229 4.8bn
(+111%) | (328) | (278) | (+5.4%) | (13.02) | (76.1) | (9.03) | (161) 2.1)
2,530 88 34 25.1 1372 | 698 9.69 198 | 3.1bn
wl ¢15.1%) | (84) (93) | (+6.4) | (13.11) | (68.0) | (8.93) | (164) (1.9)
N | 249 126 m 252 13.64 69.3 9.37 187e | 2.1bn
+9.5%) | (174) (57) | (+5.6%) | (13.04) | (702) | (879) | (155) 1.7
2,588 251 162 25.7 12.61 76.6 9.09 169e | 1.5bn
(+105%) | (261) 48) | (+81%) | (1271) | (747) | (875 | (156e) | (2.3)
& 333 “Fpk 20 4-7 H 28 H -14 - TD fhigss




[0 (WN 7/24/2008 press release)

K EERZES 4 9 4D 2008 4EE 2 DU AR A

REV OPP. Net P. ASM Yield L/F CASM Fuel Bé +
million | million | million | billion cent % cent tHey | [EZY
A 6.179 -1,290 -1,448 41.7 13.76 82.5 15.80 317.3 5.5bn
Al (+51%) | @67) | (317) | (22) | (1268) | (836) | (11.14) | (2075) | (6.4)
U 5,371 -2,694 -2,729 35.3 13.88 83.2 20.39 323.6 3.6bn
Al (+30%) | (537) | (274) | (-1.3%) | (12.83) | (85.9) | (10.99) | (208.3) | (5.1)
5,499 -1,087 -1,044 329 14.78* 83.3* 15.67 313* 3.3bn
L | (+9.9%) | (490) | (1,592) | (+2.4%) | (14.23) | (82.8) | (1041) | (209) | (3.7)
C 4,044 -71 -3 26.9 13.55 81.7 12.45 345.45t 3.4bn
O (+9.0%) | (263) | (228) | (+2.0%) | (12.78) | (83.5) | (10.82) | (207.8t) | (3.18)
N 3,576 -300 =377 22.05 13.58 86.0 12.04** | 287.80e 3.68bn
W| (+124%) | (357) | (2,149) | (+0.6%) | (12,90) | (85.9) | (10.47) | (205.89) | (3.30n)
U 3,257 -536 -567 19.4 13.67 83.5 15.33 363t 2.8bn
S| (+32%) | (289) | (263) | (-0.7%) | (13.47) | (835) | (11.34) | (215t | (3.5)
W| 2,869 205 321 26.3 13.86 75.2 10.12 229 4.8bn
N | (+11.1%) | (328) | (278) | (+5.4%) | (13.02) | (76.1) | (9.03) | (61) | (2.1)
A 930.8 106.5 63.1 6.24 14.01 78.1 10.33 324 1.0bn
S | (+29%) | (77.7) | (46.1) | (+1.6%) | (13.76) | (785) | (10.43) | (214) | (0.989)
6 859 21 -7 8.38 11.53 80.6 9.99 317 0.846b
B| +17.7%) | (73) (1) | +39%) | (10.13) | (835) | (8.14) | (200) | (0.772)
F 596 -35.2 -34.8 5.77 13.03 75.3 10.94 300
n.a.
L| +183%) | (129 | (1) | (+108%) | (1312) | (70.0) | (9.43) | (201)

*=regional =& Tp, **=PCASM=passenger service operating expense per total ASM

t=RER 2 S e, e=REBI 2R <

Air Tran (FL) (RE22F8055) 1%, 5 1 DU R,
FERIND,

154¥R 333 Yk 204E 7 H 28 H
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3. Hohno=2—X

| FRATHEE - TD |

(1) BAV RIALT7DT 3% — (k&) 2. IBM D 3 RuZBE#FITHRIT

Second Life ®i&E &+ Linden Labix., 7 H 8 H. Rt 7 3% — ({b&) 23, IBM ® 3
WIZERER~LBE) (T LAR—F) T2FER/EKRDL LI LimERELE, (A UF
—3 v FOWMRTIX, A7 AMOHAEERN YT VRN Y D0H 50, 7 — L0l
RTHZOFNNEES IAD TV, Linden & IBM Ofithix, Ziuc kv FIH#E
DRI DFEEZWREL TWD, (TAZ—FHRICBEI L W FDONN—F ¥/ U—/L %
BEEN L0, RETEDTERTE22,) (wsj.com, 7/8/2008)

(2) ARC OFEEHE LT, MEZBESTHATIND

ARC MER L TW - FHEOfE LT 23, #1382 545 Independent Arbitration Panel (2 & -
TARNFME BT EWE 7=, (ASTA %1458 Carlson Travel Network Associates,
Uniglobe USA 1%, 44 1 A2 f#EZERICx LT ARC O Y ol B OFRLIEZ R
TWiz,)  ZHIZEY ARC X, 2008 0 FHEIOM EIFEEZEY FIF 2T b
< lgoTz, ARC OHUfitk=E, FEHEHE L RITHOALDLEIT $145 D
$395 ~, ZJEDOBEIT $145 725150 ~FENEIVE LT T 5 EEZRD TN, D
PEIZE Y. ARCIIHI - TEE 258 E Lt e 572 < 72 o 7=, (DTW, 7/17/2008)

(3) TAY I A, A v F—arFhbiMRBEXIHT —F 2 BE
American Express (%, InterContinental Hotels Group & hotel folio agreement % it L 7=,
Z AUz XY American Express 13, 15 NBEEIC IHG ERFOFEM R E X HT— % (HE
R, BER, BEORRB U —FARER EOFEMARNRAEEND) 2Rt 250
AlRE & e o7z, American Express DENBIE D J — NEAFD 71%705, R 7 L&D
folio agreements (2 X > TH/"—Z T\ %, (DTW, 7/17/2008)

(4) TAv 7 ZAOF 2 WYHPRBERLE A38%

American Express (%, 55 2 TR E T +$655m Offits 25 L L7, ZORIRIX, BE
R D$1,057m OFIZRIZxE LT AIBNDWISIRE & 70 b, WAL, +8%IINL T
$7.5bn (WHRIT =2 X v ¥ = v & FEBHILASS73m: ALk +17%) Tho7e, B—r D
EFfERnL s, ERNELMFICHLTZ LYy b UHF—7% $600m B0
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L7z, FrEIZ. 20y I —F ve—rofiiiEz . giEHE L Y H A$136m
TR &7,
AMERICAN EXPRESS REPORTS SECOND QUARTER EARNINGS

REVENUES RISE ON HIGHER CARDMEMBER SPENDING
EARNINGS DECLINE AS COMPANY ADDS TO LENDING CREDIT RESERVES

[Milions, except per share amounts)

Quarters Ended Six Menths Ended
June 30, Percentage June 30, Percentage
2008 2007 Inci{Dec) 2008 2007 Inci{Dec)
Revenues net of interest expense § 7484 5 5938 8% $14,670 313422 9%
Income From Continuing Operations £ 855 & 1,040 [37%) £ 1,820 & 2,136 [24%)
{Loss)Income From Discontinued g 2) % 17 # 3 15 § [21) #
Operations
Mat Incama $ 853 § 1,087 (38%) $ 1,644 5 2,114 (22%)

(nytimes.com, 7/22/2008)

(5) FT7~LFR—F GDS, FH VAT LET A b
Travelport GDS 1%, G2 Switchworks 7> b 5 lfG L72#7 7/ =¥ — (Kestral V¥ 7 o
TT =) BRKRELTHEL TS, L, 2oH=—Ycr h TAZ by T
TV —va it FERBERICEILTA MBS ATEY Wb BT A MIA
HEWH, ZOxT—T=xr |k FTAZ kv 7L Travelport @ 3 -5 GDS (Apollo, Galileo,
Worldspan) D7 53, $i4rFH D Amadeus <X° Sabre 705 &, HEOAE S A
PR N —ILT IR AT HEEATREICT D, (Sabre L DA F T = — RIFBEIZTERL L
TW5,) =P —ThborITHDOT—Y = FEZ, ZV—r 27— DATY
FEHFRCELDANTEML T BBk GUI oREZ 7S5, 2%,
Travelport (%, 3 ©2® GDS Offic % L —HF —DFE W FICEEL 5 2 TITHEET 5,
BIE GDS 1%, H4r®D GDS R DI ED FRIZEIMISE LD, BHDT AT hy 7
BTV FDAT ) —UICRRSEDLFITHMEITR>TWD, Lol fekid,
universal data record OF|H] 2 A[REIZT D, ZOH—FT A7 by T DY Y a—3a Dk
B LD, FEOTRIMITATRINL D EBBEE LW, =—Y = M OMOHT
RBEHETAMMEV SRS Z L1025, (DTW, 7/22/2008)

(6) FIF— b, FENVF— LT
Travelport 23, H1[E @ TravelSky = ——|Z Galileo % il FH FIEIZ 9~ 5 ZH & Hffk L 7=,
Z OEHFIZ XV TravelSky %, Travelport @ Reservation Sales Solution (RSS) %3 A L,
RfEOBRICKT LT Galileo v A7 ARHET U7 VZ A LOMKORMEMETHRE e-F
7y NOFITE FREICT 5, Travelport (%, TravelSky | L T\ 2 5f1T411%. 6,500
ZEDEE->TND,
51 B LT, Galileo [ZHEkE L Cu D 200 Ot ZEsxtth & PEfTZES MO A v 2 —

154¥R 333 Yk 204E 7 H 28 H -17- TD fhsas



TA v e-F v FOFITHN 5 HICHfEICR>TW5,  firtbeoaxrs T 087«
—ZER S HE 2 BEEIX. AFERE TICEMI NS, (DTW, 7/23/2008)

(7) AAFLZE, XYY I DY AT 4 ThPIE

AAMLZEDS, Kayak 726 1ZE RS RO 0 27 0 7 2BV RS, % LT, Orbitz |2
XL THRBROEEEZ & HFHEEZRFTL T D, COMZESR NW 227 & DZ D fhofii
RO A L TA VTN S DY AT 4 V7 HBY ED Db RN, et
%, TR L REITxE L C referral charge 2 3XA D72 0T 670D T, 0T A Uik
ITHEZIFE LWTF v R 813 E 2 Ty, Kayak @ AA FHII%, Orbitz & DO
B 2RI L CEi STV A 72512, AA 1 Kayak & Orbitz Ol 512 —EOROK
Bz R < STV 5, (TechCrunch, 7/23/2008)

(8) KEEMRLR., VIAF—F FIXRT—@HEEILK
Transportation Security Administration (TSA) (. Registered Traveler (RT) 7'v 7 7 Aji H
2o A 20 ZEHEICHIR L TV A F v v B 72V BRS . [RIFRZ, TSA 23EE L T
7o RT A U NN—HGEEOEHRMED E iz RMEICEFET D, TSAIZBIT L EZMAED
FIEDOBHIL, MBSO TRIRESL T U A MY X K (no-fly list) & DHRATE
ENEELTWDHIEH, ZOHEIZEY RTOFESEDMET T EHRFSN TN,
(TSA D% FHAE413$28 LT 7z) (DTW, 7/24/2008)

(1) AALZE, 1B A1,500 B
AA fitZElE, i E A~ AL500 AR 2 F 2 MET L CTW\Wd, 2 HEAENS R, #
TEEEED 8WIZHT7=DH 5L ZA8000 ANXHIHT 5 LKL T\, LMo
TWDHIBEONERIL, B B O K=RZEE A0 A, /31 2 - A200 A,
AA 1Z. 2009 K FE TIZ A300 D A4 A B SE D, Flfki%, 2008 Az &7t 103
B (VYatnrazgEte) & O0TG &35, (wsj.com, 7/18/2008)

(2) F AR SRS IR T 2SR TR
fzesttid, RIME SR A2 IEIT 5 7210 EEES IO LA TR EG | 0k A B
FELTWDIINEDL, =3/ I A N EfIZEm 20— ML, FAs0s A i & i o JR
KTIEHRNWEFE>TWD,  HFEIL AMEEOHEM, NvZ, pElEOBUIE & % i
BEBEORKIC EiIFTws, % LT, Stop Oil Speculation Now Coalition & + > ~— >~
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X RS EO TA IR O FIZIXREh LaWiEns 0 2>, PG I EEEE 5 2 v
ROHHRIZR D EE-oTWD, T3/ I A ME, BRERIC X - Tl IZIRE S
L ES, FDR O&flz i, AR T 7572465 5-oT0n5,
D) I A ML, MIZESHEOMBNEET, B O PHHIERE S 2 FEii L TV D FIC
N2 H D LML TS, %X 5 DOHHIC 40 HOMZESHIILE RN E S5 T
W5, (DTW, 7/21/2008)

European airlines fuel bill
As a percentage of total revenues

Lufthansa I I

SAS

Air France

Air Berlin

Iberia

(3) Ryanair, ~v ¥ 10% EasyJet

RN LCC e K TF-> Ryanair 1Z, 54 British Airways

DREREEBED X v & D 10%% /N L L Ryanair
$70 T v U LT, 0 10 20 30 40 50

TIUCKRLT BA I, AHEED 28 % Eurgnean airlines fuel hedging
$86 C. 2009 4EFEQ 13 % $110 T~ positions

LTV barrel
e o } ] Air Berlin Dec-08 88% hedge at $84
RN AL D~ P OARIIT AT D Y Dec-09  23% hedge at $110
To b, (FT.com, 7/17/2008) Air France Mar-09  75% hedge at $74

Mar-10 55% hedge at $80

British Mar-09 65% hedge at $86

Airways  Mar-10 30% hedgeat  $110

Easydet  Sep-08 40% hedge at  $73
Sep-09

Iberia Dec-08 47% hedge at $80
Dec-09

Lufthansa Dec-08 At $100, Luft pay $85
Dec-09 At $100, Luft pay $90

Ryanair  Mar-09 10% of Q3 at $65

Mar-10

SAS Dec-08 42%hedgeat  §75
Dec-09

Source: Dresdner Kleinwort Research FT Graphic
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(4) US#IZE, ERMERTMD by FICiEE
US #iZens, ERMET WEEDO KR FMins A8 I by 7t L7z, &9
KD, TORYEWNERIL (1) “F— b O ERICHZEEEZ 7 v a Xy 7 S857
EVD L ODHEBEORE, & (2) UGBEICHEB LI BICKH 2 &8RS0 3G 12
BHD,  LATA, US AAFEHE L7 Ee R
« $50m T C MM E Y 7 h U T — A W L, SR ZE gk PHL ZEH#E 0 T~

YRV =T EIR LT,

Au—7Jjv “D-zero” UKL, &G C~TF~TFE o BEEH—,

- ETEREERH ICIE, 2ALRICAR—TF R $50 2K LT, EEa AL N EG
oAb BITRE LT, DU s CHE S (FAHS262,500) % 3k L7z,
fizesrbicii< & TRAA L BIERIETS) &5 9. FAA ICHIC & 2=k L finZeatt
NHRETE ) 595, FLTEERICHC & TFAA LIZESENIER S v)H, it
ZEEEST, WO TEEM IR TEINTW S, L L, WZEEHICz2 o RN F1E
LTh, Mzt REFIERME AR R D2 US SRE L7z, Ll USIE,
B DFEE TIIEKIRE L TR FALICT V7 SNT05,  US 1L, BREDOZ Ty
RN 70 EOFEHMEDO R Y O —ERPFRZ LT L TVWD, EFLTH—ER
DHEINDOH LD T, #HIHFH LDV RLRDIEA D L F 5T %, (wsj.com, 7/22/2008)

(5) FEEHMZEL BHEHZEED»?
7 H 23 BT oRmEER AT 4 7k, BUN EEEEERRS MM L BEiEO
AUFERFTIL TS MU, BB I FHERBNE ORI OBMEICE £ > TR,
WLZE 402 N 2 T2 EHTIIR 723 BE LTV 720, (channelnewsasia.com, 7/23/2008)

(6) R—A 7 52 MH¥HRE
W—A T O 2 WEHIRET, B787 BB L DT U AN —BIEIC LD 2 2 A
A, A19%ELE & 72 > 7=, (nytimes.com, 7/23/2008)

AMERICAN EXPRESS REPORTS SECOND QUARTER EARNINGS
REVENUES RISE ON HIGHER CARDMEMBER SPENDING
EARNINGS DECLINE AS COMPANY ADDS TO LENDING CREDIT RESERVES

[Milions, except pershare amounts)

Quarters Ended Six Months Ended
June 30, Percentage June 30, Percentage
2008 2007 Inc/{Dec) 2008 2007 Inc/{Dec)
Revenues net of interest expense § 7484 5 5938 B 14,570 $13.422 9%
Income From Continuing Oparations E 855 5 1,040 (37%:) § 1,520 8 2,135 [24%)
{Loss)Income From Discontinued 3 2) % 17 # 3 16 % 21) #
Operations
Met lncome § G653 % 1,057 [38%:) 5 1644 5 2,114 (22%)
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OUTPUT | EARNINGS | REVENUE

Boeing's aircraft deliveries
120
120
110
100

90

ﬂ“muzmuammmmmm
2006 o7

SOURCE: The company

OUTPUT | EARNINGS | REVENUE

Net income, in millions

N/A

sl.35888

03 04 ' Q1 Q2 03 04 O Q2
‘06 ‘ar ‘08

Source: The company NOTE: Based on GAAP

OUTPUT | EARNINGS | REVENUE

Revenue, in billions
$15
10
5
0 N/A
03 04 Q1 02 03 04 Q1 Q2
06 07 ‘08

Source: the Company
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(7)) REFEREZLZES =T N\RABWEHET « A7 V—FREE CHERRE
A319/320 RUE DHHERT 35T 4 A 7 L =388 —HFRYICTH A T L % 9 BRMIFEE DS, i
EREMIZ 49 R ELTWD,  WNTHIE 6 DO ETHAREEIE o TLES
Too  16PRIE. D722 LB 5 ODRRICEFE N AE LTz, FREZEH L2 NTSB I3,
fEERRED OO EREK LA vy MR 2 ReRI I A S92 542 KR D Y &1
FEE LT, HEEOYRFE T AR, BRI BRU AT LAOUE L TiHE ) oftia
EWIZESAICEE LT 283, NTSB I 2 VD8 ) 2 Ff o TV e W ERIC AR T2 A L
TW5, JEFEEZEC, ZoREECREDIL easylet OFER Y, 1 EOE IR IS 4L
\ZHERET DA HERERE CHE L — A B FAEL TS, (wsj.com, 7/23/20089

(8) NW ffiZe. I A T4 —F—=LAX ([EHIH
NW 723, 9 A 75 Milwaukee=LAX #RZ BAR§ %, AirTran I3, 9 /1 X ¥ Milwaukee=Fort
Lauderdale #%% BEE%3 2 fth, Milwaukee J 9 MR CHAMET 5,  Z OAEIERIL,
Midwest #1125 DHERGHIRIZ /TG L7-HiE,  Midwest 12, MD-80 Ui 24 X 12 #% OTG
L THAS 2 HITRT % . (DTW, 7/23/2008)

(9) 41—V —V=xy b, SFE FliEREL A%

easylet [X. 7 H 24 H, A4EE (10 H°07-9 H°08) OFIZE BREVE OEEO -0 Hi
FEFEFIZE P190m 7> 5 A40%IEK T L C P11I0m—P120m &t 725 RBEL CTHDH L RE LT,
PRIME T, P185mM HEMN L7223, o 2N, FnEd a X MHIE TR LTz, 54D
e %A . +15%HE0° 5 +4% ~ +6%H |2 fil 35,  Dortmund (Bh) ZEdsE 47 Z A T
T5, TR, Malpensa ZE#E (BERE 11 B2 5 15 BEICHIRE) <> CDG ZE D1y
FRAIZ 51 Z T, (FT.com, 7/24/2008)

(10) PRMEE. A > PR T HLZESHE DB ZE AL TEE 11 2 kit

EU IE. 22 LICMERH DA FRUT OFZERAED | BN ~O T ATV L& 2 Hk
35, Mandalaffize Ck7 74— =7 A7 ¢ —4% Indigo 23 Xfd) it %< D
A ¥ RRTTZERIEN . BEHRE OB 2 KD TV, EU IR, A BUF SR D% 4
BFEAEHIEKRE LTHERDH D & LT, ZRIEHEOMRE RixoT,

(wsj.com, 7/24/2008)

(1) avFRU 1, RF—MBEHH#

CO fiiZe 1%, ki |2 % L C . Star Alliance 9 - & M2 B4k s bR 2 HIgEHI G5 L7,
(9 FHIL, BEICHEA MMM A RIRSNTNG,)  ZAUTHZ T, CO, UA, LH, AC I3,
RUGPE~ — 4T 4 > 7 4 KR KGRI 2 B | HH L7z, (DTW, 7/24/2008)
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(12) (it EEEETITHNIE

PRI B S I G LT R A s A )

S S H

BB FEE (7T v MEEET L) OE
MNIZWFEIZ 72> TN %, (nytimes.com, 7/23/2008)

154¥R 333 Yk 204E 7 H 28 H
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Flying Higher

The price of domestic plane tickets is rising.

Percent increase in the
average price of a leisure
ticket since last year

34%

Industrywide,
the average
price of a
leisure one-
way ticket is
now $116, up
18 percent
since 2007,
Northwest American United Continental US
Airways
Carriers are increasing service fees.
AMERICAN UNITED
Second checked bag $25 Second checked bag $25
Third checked bag $80 Third checked bag $100
Bag weighing more $50-  Bag weighing more $100
than 50 pounds 100 than 50 pounds
Oversized bag $100  Oversized bag $100
DELTA US AIRWAYS
Second checked bag $25  Second checked bag $25
Third checked bag $80 Third checked bag $100
Bag weighing more $80-  Bag weighing more $50-
than 50 pounds 150 than 50 pounds 200
Oversized bag $150 Oversized bag $80

Domestic prices have fluctuated over the past year.

Lowest published leisure tare from the lead airline on selected
domestic routes

ROUTE CARRIER May 7, 2007 May 5, 2008

Vol

[
New York - Delta
Boston 583
New York - American ¢ s P
Los Angeles i TN
$169 $189
New York - Delta

Fort Lauderdale

New York - US Airways
Las Vegas

Chicago - US Airways
Phoenix
Chicago - Northwest
Detroit
Atlanta - American  [| [1 1 | [}
Dallas (TRTREL |S
$99
=i n Ao N
Atlanta - Delta nnn A AR I
Tampa YR ‘I‘\'I‘,“:‘.\I‘ I||H\
VAL YUY Uy (Y
u \ | L
§79 - T |
"
Newark - Continental -V
Miami . J
359 $109
Boston - United - O
San Francisco $159
Sources: Harrell Associates, the airlines
AN
TD fhise



(13) V7 I, FEERRWIREA 28 HIZH X FEA

LH O @A, T LT RWikE 25217 T 28 BIZH A MIEATLZ L LR
2o 2D +46%& 2009 4E 7 H 1 HO +2.1%0 2 BEPEOE Lot LT, MEl
+9.8%% R LT\ %,  CEO Wolfgang Mayrhuber (. #&iHE O &g & 3 KK Lk
HTNHH T, BRIAE LTIZHVERWES > TW5D, (wsj.com, 7/25/2998)

(14) TR L UH BARE 4 N EERSTEFSND
JLH L OB D BA #E 4 A3, 2004 75 2006 2T 72 VS #iZE & DR & RRIM Y
—F v — VAT Office of Fair Trading (2 L W iEEffk Sz, AIRE2NIEE4 L
w5 OB A2 2 FIC72 5, BAIX, ZORET — AR TREFEEY
PRI —F ¢ — VU ORAE T, KEMENEY KLY P270m OFI&M A2 7=, VS IL,
RO OIEEIEHEI E HE~ORH NI L eI Tnd, 04 A3,
Andrew Crawley head of sales
Martin George JUE SEAER R F AU 1
lain Burns Jt head of communication
Alan Burnett head of UK and Ireland sales
T, WEITKE LY bEFINDAREELZ A LT 5, (FT.com, 7/25/2008)

(1) NOL (). TUl /A $ % Hapag-Lloyd DEIIZE Y F

Neptune Orient Lines (3> AR — 1) 2, TUIAG () 23MEFH 95 Hapag-Lloyd @ E 1Y
By RL7e, ZHUI AT AT 4 7RPFEIORNE Yy K, AfLEDEI0 H
X7 H 28 HToh 22, BEIZ Albert Ballin & I'EEAV 5 HAM hia b E Licary Yy —o 7
LPAFLL TV D, QFG:. :

TUI 1%, 10 H R E TIZHEILEZIRET D, i .
NOL (. Hapag-Lloyd # &IV L T, {#HARE 3 .
(L0 = T B~ ORE R BiA T | -

%, NOL @ 66%I%, ¥ HAR—/VEIF O Hapag:-Lloyd

%R Temasek Holdings 73 &H L T\ 5,
(wsj.com, 7/23/2008) aen
A ship of bid target Hapag-Lloyd.
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(2) a4 ¥ AB )BTV 52 UEHHRE BitA34%

RCCL D% 2 DU E L. A% DOHiZE $84.7m L7257,
RCCL |Z. #t F = 2 % A$125m HIgi+ %, #

$1.6bn,  RIMEIL +55%HENN L 7=,

AL +7%3HE D

DT AL00 O AE T b9 5 & & HIT, BFESIIH DRSS A, 8%~12%
M5 6%~10%(Z A2%7RA > MZHIE T A, AV v FEHAE 2 A0S 7 AICER3

%. (DTW. 7/21-22/2008)

(B E& mYRT 4y IR

(1) UPS % 2 I35 Jidk A20%

UPS 723, %5 2 DU ¢ +$873m OMizs 3 E L7,

A20%DEAE T, Z0 10 FF TR RERET L7,

1 A Rl ol
Consolidated Results
Revenue

Operating profit

Operating margin
Average volume per day
Diluted earnings per share

U.S. Domestic Package
Revenue

Operating profit
Operating margin
Average volume per day

International Package
Revenue

Operating profit
Operating margin
Average volume per day

Supply Chain and Freight
Revenue

Operating profit

Operating margin

154¥R 333 Yk 204E 7 H 28 H

2Q 2008
313.00 B
$1.45B
11.2%
16.0 M
$0.85

20Q 2008
3.71B
30.80 B
M7 %
131 M

20Q 2008
$32.95B
3407 M
13.8 %

1.93 M

2Q 2008
$2.34 B
5148 M

B.3 %

-25.-

2Q 2007
3219 B
.77 B
14.5%
15.0 M
$1.04

20Q 2007
37.58 B
319 B
16.7 %

13.2 M

20Q 2007
32.50 B
375 M
19.0 %

1.80 M

2Q 2007
5211 B
£08 M
4.8 %

ZhiE, MEEO +$1,104m L
KRR DARE 2 e < X

TD fhike



Int’l Pkg 2,948 2,500

operations.

United Parcel Service baily oses

Net: ¥ 21% (UPS)
20008 2007

Met:+ 873 1104

EPS (%) 085 1.04

Est (5)::  0.85

Rey:i 13,001 12,189

Divisional breakdown:
U.S. Pkg 7,714 7,579 | Supp & Freight 2,339 2,110

 In millions of dollars. $Analysts’ consensus estimate provided by
Thomson Financial, may exclude certain items or discontinued

$72
56211
65

58

L L]
2Q'082Q'07

UPS, along with rival FedEx, is considered a barometer for the state of the U.S. economy.

(wsj.com, 7/23/2008)

(2) KekERH, FRE

KERIE 4 AN R Z kR LTV D,

BT b R AT
fth oDt FBe I

HARTHENR LS @ik E 82z RhE s o E %

R ZT IR DN,

UER/SU B2 e

filL DR FBE L v

bRV ) A FE LT, A — /v Roflke L7z B5A &2 7]

REIZL TV 5,
L TWAH 7,
WD,
X, LFo@h Th b,

K KT Union Pacific
CSX

Norfolk Southern

Burlington Northern Santa Fe
TR & +25%
(wsj.com, 7/25/2008)

154¥R 333 Yk 204E 7 H 28 H

HEVH A, EE
AR, BR REM OREESEINL TV D
FAEOH 2 PR O FiAE R L O # 35 R

B AR

+19%
+19%
+15%
-19% 772 L, —REAERIE

-26-

Full Steam Ahead

Quarterly net income,
in millions

Union Pacific
4400

400 1
200 - . :
] r

2007 03

Mmfullt Snuthern
400 - - :
]

2007 ]
Burllngtﬂn Nﬂrthern
4600 -

ang

Source: the companies
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| xFN & VY—} |

(1) HETET LR Z vy 7DERICESY
HETIE, FTLWE T ARBEREDO L Y Y — BRI T T DAL v 7, #E—
ERZHETHERELES>TVD, ZORXIIY—ER RFZ U H— RITETDHAM
BRAOFEEZFIL LTS, FEIC 90 O&T /v (107 AT ANEET) 2FH7
% InterContinental Hotels Group (. BEED 12 Dk :jJDiT 7212 10 DR EE R
Mis Z BT Z A HELR LI,  THEORRNHIE, 142 4500 ADAEFEA

LD HTERE T, IHG IXFER £ Tlaix ammA@@Ex&y7%Ewﬂﬂé%&
72, Accor ULRT N7 N—T) % 2010 F-FE TIZ, 180 DA T L E=HEIZEM S5
TET, Ay 7OFRARENLAZMBICEHET THL, HFEHOEKDRN T v ¥
U7 NG, EEEE LERDOHRRE DIHEULA~DOLERIL, HEFZEZRH L, &
HUICEBEAR T VTGRS EINT 28R E ol LLARBRLZOHEMOESIZ, 22
TREFET D HBE OEOMIIE BN ON -T2 DTHh S,  AbrtBERIL, BUEHE
~OFEHEIL 2005 4ED 1 JK 2,000 5t ($176bn) 7>5 2010 4E(Z1E 1 JK 9,000 (T ~DHE
KETFTHRLTWD, 2015 4% TIZIF 200,000 DFF LWAT IV, UV — |k FRA Ay
AR L THY, 2020 FE TIZ, FEIFHRT Ny 77 T ZOBDEHIC 72 % & United
Nations World Tourism Organization [Z P L T\ %, L2 LARRL, BEORITTORE
KA PR R 8 LU T E RV ENC, B —EASUERRET 2 DITIR LT
Ko LTRSS Z 572, (FT.com, 7/19/08)

(2) dEEROFTIV, BIREMBETT
%ﬁ®T?Wi TV Uy 7 T —LADOWITEY | 1F

RSO EIFIC L 2/ 2 8IFF L Cniedy, ot

&ﬁm%ﬁﬂ&hﬁw%ﬂﬁ L T EEBICRTKR ;

ME72ME T T2 7 A 22 AIZE LT, Z<ORT AN 9

BED ) —< VIR 3 fHIZLIe®ic, AT L0 Rejjing 2002
FHRIBIGITHFUA T E o CLE oL 972, BIES3 : d_\{'@ jl

DR, 4 OBRRTNVOIEREHEIT, EIRREEST 41T : Q/

AIZETFLTWD,

Chinese pedestrians walk past an

Olympic games logo in Beijing.
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Zhongyu Century Grand Hotel 72 &1%X—7H 2,500 j& ($367. WE4E8 A DfEIAE D 6 512 H
72%) ORETHST2N, 7F—LHEFIERT AE2E 220 D5 HO 30% L7 TRINBASL
I MERETEAEIE 20% 4 » D 2000 SLOFRE L ~7-,  The Super House
International (22 TlX, 3,600 juA o 2,880 Jt~, Cheng Hong Hotel Tid 2,000 jtir 5
1,400 T~DEFIF & /e o7z, 4 DBRART LVOFHE 5 EH1E 1,500 Tt 5 800 7T
~, 3DERBRTNAOEEILT00 LD 400 TADIETIF L > Tnd, A AN
WiBEROWMEICL D L, A DBERTADOTHRIRIT 4% T, 3OBFTLTIEH- &
K\, 5 2EFT IV TIE 70%LL EO TR TV D, BHIOMFTIE, 57
NDENFATHE TN Z T 450,000 A7>5 500,000 ADHENS DFfITHE 2 THEL Tz
IZHH BT, SOFMEDOANBITRE S HIFFEZ Tl->TWD,  F2EHBE LT, BN
ITE OB T EWEIEHE DR & B o, SAENS OFATE OBAITT v O&R, %4
DEDEELWRE, ZUIMZ CEVFREGOREES 2 ERR¥F b,
(channelnewsasia.com,7/22/08)

(3) Morgan Hotels, #&SMIZER I 50>

Morgan Hotels Group (377 « v 7 AT NAEZFHAT HEEEL L THHN TSN, A8
PERY G FROP BB DOFTAE L 72 5 b ALV, Morgan 13 2006 4E1C 1 £ $ 20 THID
TESMRORNGFZR o7, LinL, MEEMRMIT 45% %O 18K $12.9 &7 0 | B
ife%E%Z $415m |ZE TR S, FKm biX, Morgan I FEFE 9 ANBFE 0 ICH S
NTnsEsbhTnsd,  ZiuL, Edward Scheetz (fij CEO) @ Las Vegas D =1 N
TMEDOFRNFE R SN, FHEL-RCHH 5, Morgan OFLEF#IL, 785 HA|
FRALATIZ IPO kR D 1 ik $20 D AFLE Lo Z < BR LT3k 2 & FHfFmITHER LT\ 2,
Morgan @ $729.46m O EHIEE & EL O EHITE T H 3T VA — hDF v XL
U —2MEHEZED T, 1 $20 &5 5 LeAlif&IL $ 1.4bn & 7257255,  Morgan ™
SR T I RITHFEL TBY . BRFEAIC RO T EFREEL TV, X4
ORI EIN D EEFITSL L, AT AEREN Y AX—12 b 53, EIZ Bk
ZRLTW5D,  HrZ, PHROBEEZFRN, KEOZFERTNVETT 4 v 7 KT IVIH
RZ/RLTWD, LbELORT VIR, EEHE L RT AV ORTAHED IR DI
L C. Morgan O&EEIEZF DO F %A L TW5HD7E,  Royalton and Hudson % = = —
= — 212, Mondrian & Sanderson and St Martin Lane Z 7 > K ACHTA LTW5,  BEAE
Scheetz 23FE(E: L 72 1% . Morgan & B 13— 4721 DOk FH# (one-year shareholders rights
plan) ZAEGE L7, ZHUIHELRWVHTELLOBEINERET 570 Th o7, L
Lz, 10 H 9 BIZHIREIN & 725,  Fred Kleisner (Morgan M. CEO) 1 6 A X
(Z. 20,000 #k% $ 12.43 725 $12.55 OffiE THUS L TW\W%, (FT.com, 7/18/08)
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(4) Travelodge 23¥:0 1 H
Travelodge I%. £150m ($299m) % #&%& L T 55 OHr LUWMEEM AR T /L % 2015 4 £ Tlo ik
EOWFINWICERT 5, /— 7 VAVORIFBT VT, BUE BRI 30 O %
BALTOWER, HECLr AIC10EETEH—F 0 885,
12 » HOMIZ, F—7 9 %557 1E Blackpool, Weymouth, Newquay, Bournemouth,
Scarborough N FEINTWD,  mRDKK L WIMNRITEHOREBO4 1, FEEANIC
RIRE % 5| & R34 DI R ORFH7Z & Travelodge @ CEO X5 5, L2ob#iZEED
g, EEICEW—e  FYTORLED ENS . RIROIBZ L AEEL TS &
=9, Travelodge (% Dubai International Capital 2377 L CW\W 523, 5 FETlETob
YREURHEEDO, ABOZWESLH SO T OLEICE R Z Y TTRER L TR,
Travelodge |3FRAEEEE T 24,000 E A 340 DARTLEZFIA LTS, 2020 £ T
IZi%, £ 0%k % 1,000 &7 /0 (70,000 =) ([ZEIIT 5 EETH S, 4. Travelodge
1, AR S T L ERERR R S 72 R 7e L& Travelodge 7 v & LCRIAT 572
WIZ, TORER T ZFFO@RBRIACETHBERE L LIEEICELEHL TS,
Travelodge DY FIR VD AR T L TlE, 2007 FFRIZBEAEIEX— 2 TN B > 723, 4
FT7TH8HIZIE ZNL b XA—y PRE230%DHEMNE THRLTWD,  WERHRWVOR
TEORER, 1,000 b O 722 2RI 9, X Merlin’s Sealife <> Black pool’s
Pleasure Beach 72 & D Ly —#EEEHR L R 22 L THIGI 7' v 7T A& GhEd 5%
BEE O T OTEMABIC H B Z R LTV b, (FT.com, 7/21/08)

(5) Starwood IXZEWFEEK, 2008 FED H@E LEE

Starwood Hotels and Resorts (X7 H 27 HIZ, A28%DF 2 W ORI a4 53R LT,

T L TCAEEDRM L 25| & Fif7=, Sheraton, W, St.Reigs 5D~ 7 > R T V&P
9% Starwood 1%, # 2 UN-HIT $105m OFEE A FE L L7223, RIERIKEH O $145m &
g5 ERIEAEA LT, R —XDI AL, $1.57bn TRUZWVVIREETS,

ReVPAR [3+9.6% FF-% R T\ 523, Z AU HFUCHIE LT\ % Starwood 87 /L7 5 D
WANKEV,  [EPN RevPAR 1 3%D H- T LM%, Starwood %, 4 4FE £ @ RevPAR
RN T L TIE +6%—+8%, [EN DR T /L TIE +2%—+3%D [l LI FHEIE L7z,
4 H Marriott International 1%, 2 2 DU:HIPRE T A24%H D $157m OF|iE & EHIN
RevPAR VAR E TICALRME R D FE X LI,  SED0H 1 IWHEHTIE, Marriott
DIEN RevPAR X +1.4% DA H V. [EFh RevPAR Tl +15% H M L7z, (DTW,
7/24/08)
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(2) FEA 7 —%y bAR XEZKL

PEOA % =2y FAHD 2485300 FAIZEL, KED 2 {# 2,000 5 Az,
HERTFA % —3 v bEZEI2IE, Baidu, Sina, Tencent, Alibaba 231FE3" %,  Baidu O
B2 I ORIZEIT +81% bIM L7z, £ L RMHORKRT YDy =7 —81%
etk LT\ %, (Google I 26%. Yahoo (ZFE - Tlide FIZh &iE/ev,)
Tencent DIFHii#a%EI% $15bn T, Amazon @ $30bn ([ZUTfE3 5,  BURWR=a T
I, BUFIZ K > T L KBS STV BIE 0, ANE D EE T 5 YA MIITRE« QL 23
DTHENTWDENR, A FA4 F—Lh, 787, SNS BRERAREED TVD,
(nytimes.com, 7/26/2008)

An Internet cafe in China. The majority of the country’ s Internet users are 30 or younger.

(nytimes.com, 7/26/2008)

PREET BT
BT, HISBIKk -T2 %, 8o THhiz e« -,
Vo KRS 2 T O E T, KiEZR R (A$5.790n=6,250 (5H) &t L

o LU, ZHIFTEESEFHNEZENRTWDH DI, ZOREER LRV
FEZRBEIITA $154m (166 EM) (ZHE/NT 2,
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v BRHBRIE. U= AT F U X FOTEE EED ZOREICHE LT, 9 4
DL Z +50% b L Eif7z, (Kb, KFEEHESAOKRMIL., FHLORE
ELLFICRIBIZE HIAA TV A T2 +50%fE %A EIF7- 2 S5 Th 1#k $7 23811
BEIZRSTIET OFET, TR THIKARE L TRE 52 O & 1ED AT0% T 72
LALE D ADONTWWD, PamZ OFfix, 69 kel - MFl s 43 L L7z
Southwest 1221214 Tix £ H720,)

v OOKREMIZES IR, REEOBRRE, ERMRE 0 LT, (EEB O v
b, &30 L Ca A MERRICMIEIZ e > TV DA, SREMED W EERROHE /N &
ANBDOHy NPT Ah7ea 2 MAEER 2 RV IZE TR WO R EREE,
H0X, - UL UIBOMBHEREN L OEIET BETO Y A M IREHFEWE > TLE
STWD, (DED, BWAAMERK > TWDIRWD L H72,)

v LT ZEEFMPO. FEREES, MANOBEIKE TEAEMEL T, MBIAYIA
OHIMZMARIZ e > TWD, Al MZEathiE, N N1 Lo % H/EHE
THEIZREDLNTNWD, (ZNEOFEHMLZ, “T 7 L MKEET V" L “N
TNRTLEE” EEVWH L)

v FEARTT, AAMIZER, A EZH—F D Kayak D AA U AT 4 v TR HIESEHE
ARKBICHET LTS, AAIL, Kayak ICKILH) L7 =T )0 « 7 4 —Z7%E
LHZEAEEZ TS,  FLTOrhitz® AA U RT ¢ 7 b ik &85 00h i
WEE-TWND,

v RKEZBRE TR, MTESRRIENTVNDIF Y 74 VIRATHO BV R A 1
M EELRTWDICbIb LT,  FHE FH 1 IWEIICKRRFEL > T 1 Vi
fT#EI, Orbitz ZBRW\W Ik D5 EiFa#insE<Tng, ZDOF a v hiET
I, 74 UIITHTC TN Z LIRS, Y774 v —DO% A N THEEOTH
EHFEFTLEIBENEIE L, A2 T4 UHATHIERG7EN B o720 & 70> T,
INE¥EEDTNAT IV Y R EVRRAETVA~OERE RERS SELNDLD
TV EFE PN TWEFEEEB 2L L, HEDY ORILEL->TND,

v BRMEOEBICEY . ARKREN M E AR, SREOREED L X
D72, BRINTIX, =1 b ds S RN b 2 RVBRE & A D THRIER
Rt E L, mdEghESE O —a A X —DOREHN +18%HEM LT, vr Rv
DERPFERE o hXv 7 m 2B L, RE N O R s $kiE 23 25w L.
o R bR R EIE T 2 B 15 4312 A25 43 EHE S 2 &8, R EE O
IMCRKESEHBRLTWD, =3k LWEKINO NEED 8PN A BT T o fiZe
BEALICHE R 0D 725 5, (AF fiiZe7s S1d, SEFEICHT > THLZFEZRD T
W5,)

v BRMITIX, LCC 23 L TR R » b U —72 X U 7 2N B HR 2> © 1E
WHI L, Y7 AN —F —NMEE T IR T R FOMEStIc B L 5 2 7
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EBAoTD . A EEFRIN B ERELEMA LCC ZBRZ LAAD D D TIXRWTEA I 2

v KETH, RKOZ=F 0T 0 o IV EIGORT 4 4, BRERICH DS
PTHIEMZAMERE LTV 5D, L L ZUTEEEOFE T, REEXOFTIX
720N,

v O LTAR KETEZSL., BEIE LV, LTRSSl S R S
IO TND,  RODOHEFTHOBRF DB E>TNDH LY, £ 5 724U,
TN 2t L OO 2 KENMZEHREHEMEIL. —EKESR-oTLEIDEA
I/ e -2 (HU)

F=AE
eI H %
B5 Sketch Book
2002 4 6 I 1E

TD s 158333 (L E )
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