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McKinsey Quarterly: The Online Journal of McKinsey & Company, February 2012
1. The trouble with travel distribution
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(BEEFIZED LD ITHRIT 20T RO A % T 77 ¢ 772 TUnderstanding travel’s

core customers| Z )

1 Service-intensive business Convenient booking,

@ traveler complance with travel pc

2 Se¥-service business Convenient bookang

7 —U@: ] raveler® omplance with travel pokcse
g = )

3 Unmanaged business Suppor in Managng Irave
traveler!

4 Loyal leisure traveler Retationship with suppher

8 Prce.driven lersure traveler The best pnce avalable

Understanding travel's core customers
Suppliers should address a variety of wants and needs.
Launch Interactive (&1

4. Back to top
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kOB OBEDRETH D, FHZIE, v YL T 41— FFUo VT var FIA
VT DORBENTERTIEIRLS CLB—DOBEDT —Z N\ I BDFIE LR LR TUT
BV, FLT, BEPLEROT o —F &2 EET 520, BEOEFEETMO
(OAXNLNT 4= TR TA TIAT GG, v =TT 17 ITERT 5%
NOEDOELEZEDT) BHOENL )L TOHRBNMLEICRD, ZOHEDOL L%
ERT D70, BEERAITEIZEZ L TW DT E 7 4 —OFLi3imd Th 72,

F U UENLEMIT, BBEDERTEEDOE X AXEB I, AT bEHISCTHE,
HEREIL, HRIZESThHEMT WD, WO, MZEE, A7, L ZI—DF
Tva v ER—F VIR OB AR T Vv A L YT T A Y —E BT
RO EZFDLED G L T D,

T2, AU FERBER T R o R T 2 0o TV D, R
HERTDHIENTE LRI, HEDV X —U RN TkRDTEAH, M

NYtimes.com, 2/27/2012
2. New Airline Revenue Goes Beyond Baggage Fees

MmzEestto~s—F o XL T

Amadeus D Ff# Amadeus Worldwide Estimate of Ancillary Revenue |2 X % & IR DfiZe
SO —EXEFINA (HIG 7 Z v MEFIAN) 73,2011 412 7iEEL +43.8%
HAINL T #HEE $32.5bn 72 o7, MiZEFLIE. Amazon.com % ¥ A C E-tailers (272 6
RTIE - - s CALOMIZESHIN G ED 2 YL 2 2 b Airsavings R3S o TV D,

NZ fifiZ21%. OneSmart 7 — K% 31T L C. FFP 2B Z &MV — A O@EEZ IR L T
by ZOH—FiE, BEITIAT FFP O~ A Ly DGR KN TE LT E Y MY
— R72,  NZMiZElE, 200 — NI X MERZHBFER E . 1— NI X DAICK L
THRNR— T VONAEBRDLZLENTE D,  H— RNEHASNENGAIT,
HREOEHEFEENHMIN SN S,  OneSmart 77— FiL., FEE 12 HIEAINHE 10
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The ancillaries landscape

How ancillaries are changing the economic fandicape for airlines

Ancillary revenue estimates for 20n
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.

Saurce: The Amadess Worldwide Estimate of Ancllary Revenue by IdeaWorks
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3. kKRFEAVTA UKRITEED 2011 EHRE

KRFA LT A UITE4E (OTA) 3 #1. Expedia, Priceline, Orbitz ¢ 2011 435 A3 Hii
72,  Priceline 73, Flif & AIEHAGHE S H 72, Orbitz 1%, HEREZILK L7,
Priceline @7~ 7 /LR 5E D KIEHE IS fkwe L T\ b, 25 4 TUEH Priceline @74 7 V5
1L +50% N L7z,  [AEIMIC Expedia OB T /VARFEIL +19%34E. Orbitz |3 A2%H/)
72,  Priceline ® L > & 1 —RFEIL +34%HE M L7z,
% —#&1Z L C ReantalCars.com {2 U 77 > K L7z,  Priceline ®— ABEHD X 972,
(HAL . /5O RV

Traveljigsaw & RentalCars.com

Expedia Priceline Orbitz

7'a A5 29,181 (+12%) 21,658 (+59%) 11,340 (- 0%)
A 3,449 (+14%) 3,079 (+ 61%) 766 (+ 1%)
& ZEA 479 (- 4%) 1,680 (+ 50%) 4.7 (-$11m)
AR 472 (+12%) 1,059 (+101%) -37.2 (-$58m)
KEEY BT 17,789 (+ 6%) 4,749 (+14%) 9.096 (- 5%)
NSy 11,393 (+23%) 16,909 (+78%) 2,241 (+24%)
~—F x> b 12,827 (+22%) 4,048 (+19%) n.a.
aIyvay 16,354 (+6%) 17,609 (+41%) n.a.

Tnooz, 3/01/2012
4. Pinterest Social Marketing for Hoteliers

V=¥ IVRYy hTU—T7 O T VAR B

Pinterest.com (%, Yale K FAZEALN 2 FFNINLD RIF T EELHRY A FO Y — 2 v L3
v NU—27 A72,  pinterest.com (AfL : Palo Alto iYN) 235, A 11.7 &5 UV %45

LTWb, AY—R74—VOHEIMNOFTya— RINZANKLT 7 r—vare
oTWs, FLT AKNYFI0DOY— %)Ly NT—27D 1D >TWW5H,

ZONRY =X NFy U =27 % JRITOSIEBMED 2 W BEL R 3T,
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| FRATHE® - TD |

(1) Z74—HFAFA4 FD2W12EFED 10 PL VK
K RKTFh1T> > 7 % > 7 PhoCusWright 23, 2012 HEDffT h L RIZOWTLLF® 10

HHZZETFTWD,

1. Consumer sentiment

2. Social media

3. Capital

4. Emerging markets

5. Market maturity

6. Supplier vs. OTA

7. Travel agents

8. Search

9. Flash sales

10. Mobile

(HNN.com, 2/17/2012)

Leisure travel will achieve small but positive gains.

Travelers aren’t booking their trips on social-media networks, yet
social-media is poised to enhance travel research experience.
Now might be the best time in years for travel companies to raise
capital.

China, Brazil, India are experiencing rapid growth in online
travel markets.

It’s going to be harder and more expensive for online companies
to expand the flow of traffic to their sites.

The pendulum continues to swing back and forth between
suppliers and OTAs.

There’s no question an no debate that how travelers buy their
travel has changed. There’s no rush back to offline retailers.
Whoever makes travel search easy, those are the companies that
will win.

This is going to be an important channel that suppliers can use.
They just have to do so very strategically --- very surgically.

The consumer sentiment on mobile is they tend to book on
smartphones only as a necessity. Mobile limitation such ad small
screens, the inability to view multiple browsing windows and

awkward typing are disadvantage to many consumers.

(2) a—RXNVKEOTZ7 T v yat— VK

Cornell KR T VAR,
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I AT T E > TOTARHBEIRGED 25D a A WMo TWDHZ LI L7,
ZLTFREIZED Y E— FEEOIVEZ LIX, 725720 11% LIMFELZRY, 7R
7 )L1%. Groupon *° LivingSocial DEE72T A U —F 4 —/LH A b T A45%~ A55%DfEH|
ETEELZRTL TVD, BONDRTIVITIATS%ESNTND) £ LTOTA
R OITETIZ, BRZ A25%5 72, AGHAIRITS R R TE Tld, — &I 10%
DaAIyvarkthoTnd, WELERTAO02%F, FIRGEERGIT5LE-
TWo, L2L4%IIMNEEDLRNEFT> TS,  FRIEEITL > T, RKITOMR
RIS —FBICKRE R T IV —72,  FIREIE, TEEBWORNIEY OKELE
STRTNVIHET 2EEORVWEEZHIEZ L. Z0LO@%Fz ) B—FZ—ICL
TWHEFRLTWSD,  Groupon X, [FIfEDTZ>7=D 7 » AR S BT THIEDD
DI TR7EE 7 3 CTd 5 Expedia & #£#5 L 72 Groupon Getaway %, Cornell DFH A 1%
W/ NFEN LTV D EFE> T 5, (travelweekly.com, 2/27/2012)

(3) 2747 v FfiZE PRV AT LG

UA #LZE53 .3 A 3 H BEJIZ, Apollo T#JT AT L% CO MiZEn il LTV 5 HP @ Shares
\ZHE T D,  Sabre & Travelport GDS X, Z OFEAIZ L Y UA @ Economy Plus JEJi D
WR7e N & 7<%, Travelport (X, 3 HRIZIFH 7272 XML U > 712X Y EPlus DR
EHBATELLEE>T0A,  Sabre OIRFEFBD X7 ¥ 2 — /LIFIRE > TR,
Amadeus |%, SFEHEICHESLOMFE —EXEE ORI ZBIAET DK T, UA D
E Plus JEREHRGEZ M VR D 2 L1272D, UA O TRV AT LOMEICEY ., CO 4
ERZEIRA N > 7 Fi5 005 FNEL 72D, (travelweekly.com, 2/27/2012)

(4) RITD 7 =24 2T v 7 F

RAT D =4EIL, Facebook D7 7 > X—T % FH LT, HALED Web %1 hZH#i5ET H X
72, FBOFRIENDLRVIS LN, FBOARYy 72 FDOa— FRERENS L
ST, 8SBADEBEAHEDL FB A LAaWFITRy, FB CHEHRTLHEEXH LD
X, FB Z2F|H L TR L DG E T 7 RIBRICENTH EEB 2B ES A9 D,
L LEOD O, FBIC TR E TRLIAA TIREEINEZ BiwA TW5, MH
Wiz, MEE2 I PR Y02 FBICEH L7, £ 7217 Tl Best Western 73,
77 NX—=UTHOTPRY =L ESD B, AT AT —EAD GoMio 1,
T 7 ) uY—{E30D Appnostic EFEEE L T FB X— U242 TD Web Y — /LA LTz,
GoMio ® FB 7 7 > OHUIET N Doy, TR ar T yor—vx07 41
A% ZDMDRT WML L TnD 2 & 2B TR 5720, (Tnooz, 2/27/2012)

(5) MAITICRT DENAL VEH
Groupon (. 2011 4E 12 A DALKITED 25%NENRA MR TH D EE>TWVDH, 2
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BOEANA)N 77U r—3 9 URED BIEEL D 200%H00 L T 900 TUL & 72 o7z,

PhoCusWright @ Mobile Hits the Mainstream: Technology and Industry Trends 75, LA T Z ¥

LTV,

> 2011 ARIZ, LY — LIFEHE R AFRITD $2.6bn 23E /A LRERH T TR ST,

> ZAUE. FRATIRGERREED 1%L T Th D, 2012 FIT1E 1.7%, 2013 21T 2.6%I2
Wi+ s2%s9,

> BEARITED BRPAY— 7+ —ERALTND, LI¥—iREIL52%7,

AL L TRINFOLORBGEE OT AL LR ERT, SEEOZRE RS,

> HHRBEHDOT v aNL D=V F b ENDIEAHH, FTr7—EH—E XD
BRENIERT Tar R—=g R AT A9,

»  NFC X—ZADENANPFE T AT AOFERINL3~5ENPNDHIES D,

(Tnooz, 2/27/2012)

A\

(6) YO TTRERRAF—RE=ZFDLEa—%EE2Z-o< V%
BRIN AR 7 T HI— B A OTA @ EasyToBook 728, AftDOL B2 — AT A%k Z-5< Y
TripAdvisor @ 2 A7 . Review Collection Solution & & L7z, DI AT L%EfE-T
EasyToBook (%, EasyToBook & TripAdvisor ® 2—7 7 > KD B-A — )V & f5id L2 K
FLICEFELTCLEa—0&fmzR L, ZOME (LEa—) 29 MIE#HT 2,
TripAdvisor X, Z DL E 2 —ICHIEFEAD T T v Z ST TH-ED AL YA FITH
T 5,  TripAdvisor I, VARG 63— hF— (72 & 1L Accor) DWEDT- L E 22—
AR L TS, 2 TOLE 2 —ERHO T A2 EHT 505 ERHIOTERD,
(Tnooz, 2/28/2012)

(8) Z W=y, Y=VXNVRITOT v 77427 B
Groupon 73, Facebook D A L /X—D Y — 2 ¥ VITR v MU — 27 OIF@EZHM T 57 7
JaY—%RAL TS Uptake ZEHIINL7-EE DN TW5S,  Groupon |L, DT 7
J 1Y —% Expedia &HEHE L7- Getaway O T 4 — /VICFIHT D D725 95, (ZDnet,
2/29/2012)

(10) AF/KLM 23, 7 <=5 U A4 FBHA~

AF/KLM X, %4 L T\ 5 Amadeus ¥k 15.22% D145y 7.72% (3,360 Tkk) % €467m
Tl (private placing) L7z,  ZDEHHE D AF/KLM OFffkIL, LH (7.61%) & 1B
(7.5%) OERAEREFREILT 5 Z &1272 %, (Tnooz, 3/01/2012) (atwonline.com, 3/02/2012)

(7)) T~=F 722011 FERE %
Amadeus 73, 2011 4EJ% T EBITDA Fli#§ €1,039m (2% 6.4%) 3 L=, RO

154 523 Rk 24 £ 3 A 05 H -14 - TD fhiRss



GDS ¥ = 71X 37. 7%\ +1%p L5H- L7-, (Amadeus.com, 2/24/2012)

Summary financial information:

4 Q4 % Full Year Full Year %

Figures in milion ouros 2011 2010™ Change 20117 2010 Change
KPI
Alr TA Markot Share 39.2% 7.9% 13pp. T 36,7% 10p.p.
Alr TA bookings (m) 47 888 6,7% 4024 3824 52%
Non air bockings (m) 150 143 47% 814 §82 3%
Total bookings (m) 109,7 1031 6,4% 4638 4416 50%
Passengers Boarded (PB) (m) ms 1017 97% 4391 n3 17,9%
Einancial results
Dstribution Revenue 4910 4633 6,0% 20794 19922 44%
IT Solutions Revenue 1566 1442 8,6% 6280 6014 £4%
Revenue 6476 607,5 6,6% 27074 25936 44%
Distribution Like-for-like Revenue ™ 4910 4609 6,5% 20794 19774 52%
IT Solutions Like-fordike Revenuve 156,6 1442 86% 6326 5668 7.8%
Like-for-like Revenue 647,6 605,2 7.0% 27120 2.564,2 58%
EBITDA 2034 1883 8,0% 1.039,0 9764 6,4%
EBITOA margn (%) 31.4% 31.0% 04pp. 384% 37.6% 0.7pp.
Adjusted profit for the period from continuing operations™ 866 682 270% 4872 4035 20.7%

Jl EPS from (euros)" 0,20 0,15 289% 1,09 0,90 20,8%
Cash flow
Capital expenditure 813 610 334% 3127 2523 239%
Pre-tax operating cash flow™ 1288 1690 (23.7%) 8105 8204 (2.3%)
Cash conversion (%)" 63,3% 852% (219pp) 735% 817% (83pp)

Dec 31, Dec 31, %
20117 2010 Change

Indobtedness ™
Covenant Net Financial Debt 18518 25113 (28,0%)
Covenant Net Financial Dobt / LTM Covenant EBITDA 1.75x 2.52x

(1) Figures adjusted 1o excude extraordinary costs related to the IPO.

(2) In 2010 we soid our equity stakes in Vacation.com and Hospitalty Group. 2011 figures therefore do not indude any revenue from these subsidiaries.
Also, revenue comparabiity in Q1 2011 was aMected by a change in the treatment of certain bookings within IT Solutions (direct distribution) as explained
in the Q1 financial report, based on which the related revenue is recogrised net of certain costs. Finally, in Q2 2011 we received a one-time payment
from United Airines in relation to the IT contract resciuton which was recognised as revenue, but reciassfied as omer income for comparability purposes.
Like-foelike revenue growth figures are adjusted for the above.

(3) Excluding after-tax impact of: (i) amortisation of PPA and impairment losses, (i) changes in fair value of financial instruments and NON-0PBratng
exchange gains / (losses) and (jii) extraordinary tems related 10 the sale of assets and equity investments, the dedt refinancng and the United Airines IT
contract resokution

(4) EPS comesponding to the Adjusted proft for the periad from continuing operations atiributabie 10 the parent company. Both Q4 2011 adjusted EPS
and Q4 2010 adusted EPS calculated based on weghted average outstanding shases of the fourth quarter of 2011 (445.5 milion shares). Adjusted EPS
for 2011 and for 2010 calculated based on weighted average outstanding shares of 2011 (445.5 milion shares)

(5) Caicuiatod as EBITDA (inclucing Opodo and the revenue from the United Alrines IT contract resolution) less capital expenditure pius changes in our
oporating working capial

(6) Represonts pro-tax operating cash flow for the pericd expressed as a percentage of EBITDA (including Opoado and the revenue from the United
Alrines IT contract resolution) for that same period.

(7) Based on the definition included in each of the credit agreements.

(11) vy FrmR. YV vy 7P imTEd

Amadeus @

L7, LONMRIZ, AV vy 7EEAL— N, (FT.com, 3/01/2012)

(9) X"—=P v T 7T 47 DH Web ¥ A |k

VS fLZED,

L7z, (BXZ 60%M3 & B 77,

T — o4

3/01/2012)

NATB T ANDT— 2 —LBi 1LY RO A FE25ERIC—
D D 40%DOKE TS % r AR TR TT5)

AL &L D &L LON AU > vy 7 #lf#iH @ LHR, LGW, STN, Luton, City @ 5
ZEWEMND DT U bRy v RIRATEE (PR DAL ATI%EAD LT D 2

& VI

B

SREDY A N THA U ESBIZLILESE o TS, L, EE3 AIC
PAEH L 72 VTravelled @Y —> ¥ b xy hU =27 [ZOWTIZZE D E E7, (Tnooz,
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‘ ‘ & Your Fiying Gt sccount Wy joie?  Call to ok J
virgin allantic

deas & low fares Manage N gres Book your vavel Travel inforraton The Virgn exgerence Flying Chts

Loving London

» Fantastic fares on fights to London

§ Online check in

Manage your booking

Flight status

1

Virgin Atiantic Card

FAQs

» The syatem aays seats are unavalable.
Wiy car't | request my seat?

» What does Visgin Atlantic change axtra for?

Search FAQs for

Helptul links rporate Inf jon More of Virgin Atlantic

Aara

f £ &

Sfumrces sad evets Ratsthispege

(12) AT 4T b z—Vx v MRFEHEM

National Association Carrier Travel Agents (NACTA)E ASTA OHLFEIHREEICL S &,
NACTA 28 (1,72 A T 4 X F o h e x—2 2 b)) D 57%D 2011 FEMRGEEE D HY
Mi7z,  FE#REHFZT, UTZ2HEL TV,

FIBWANZ T V—R (57%) [75%)]) ([ 1HEWEAE X RTAE)

FE B BHIZ R (9%) ., Y 7 —IR5E (6%) . HM ZHEHRIT / FHEMIT (5%)
10 FELL EOFRITER SR (56%) [57%]

HENL 7 4 A (88%) [87%]
RAMKITEEaIyyary - 27V v FLTWD (88%) [87%]
27w ML 7426 (86%) [91%]

WEEL L BA YT AT b 2=V FEEM 35%) [33%]

V V.V V V V V
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>  AER% (annual fee) Z3XHh-> T D (6%) ([HIZEH D 47% [50%] (X $200 LT D
SAAY)

>  GDS ZFIH L T\ (70%) [67%]

> —H/EFELTWBLEH T A —iE, Z7/L—XTIX Royal Caribbean, 7 —A XL
— & —T% Globus, VY ¥ — kCl& Sandals, 757 /L Tl Marriott

(travelagentcentral.com, 3/01/2012)

(13) F—FNVFEH ITA BPMLETFHI 2T LR

Google 73, FEAE $700m THIL L72fIZE T AT A2 X — D ITA Software 25, KV ¥ =
72 HHZE 24t Cape Air [7]1J @ Passenger Service System ZBA% L7=,  ITA Software I3,
Cape Air Da— )V X — Frv " 47 4 A, Web ¥ A MZEITHETOTRE, A
YRy N —ERL T~ F ¢ —FH, AA/US/UA L DO a— Ry =7 —EOEH % VK
— 9%, ITA Software (X, ACOV'r ¥ =7 NUHIZL Y, ZivE TEFENT TH
J& LTk 7z PSS BAJE & 2009 4R IZWr& L7-#8#g 4 A LTV %,  ITA Software [L. AA O
Jetstream 7’1 ¥ =7 O —#z ¥ T DR E A L TWDA, PSS OBAFE TIX Z A3
HTE725, (Tnooz, 3/01/2012)

= &

[k W]

(1) 2011 FEHI I 2PN A

BAMRE DFEIZ L D L KEOMZEE T I AFEAY 2011 12 1,900 54 Lz, Zauid,
ATAEARELEE IBBIX W TH D, BRI A (BFOLEESHIO=7 I X)X 50 fFThH -7z,
ZAUE 2010 HED 43 £, 2009 D 37T LD L TW D, FAA L, EHHlE 0¥ T7
CEDIR6MFZRE L, HRIT BERIACHVELEZRL TS, I ADFF
HoOMEERD D L2, FAA OFFHIEEEDO by T E2EE Lz, EHEHA L.
2009 12 FAA 2338 A LTz, BHIE O B BAHREHI LD I 2 OH8Z Kigicsin L7z &
EoTW5D,  FHI 2009 05 2010 HTT THEIL +50% BN L7z, 2007 4
205 2011 DM TIHEH LT\ %, (wsj.com, 2/22/2012)

(2) AXvHI—FH 4 AEMTHR
A X a RFMZEHE Mexicana L2200 HE 18 » A% D 4 AICIEMZ BT 25 TER,
WLZepl X7 BEIC X D EMZ R L, BRE CIOIIBEEE 4 IR+ 5, AA
V{3 Med Atlantica 73 $300m # B&E 25 2 & ZAEPEIRIEN KGR L7-,  Med Atlantica
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X, $300m ZHTZESAIT, $300m AT LI, $50m Tt & L THRETAHES - T
W5, AXTadERETIE DR ED 80%DERIFIAFVIBRETIHLERD S,
Mexicana (%, ¥R 85%IZ L Vi AEEZ 170 (BXVIZTHT-0DOMBE Y A N7 %
FHE3 5, (wsj.com, 2/24/2012)

(3) Mize ) — AL ILFG UV — 2 RBEX17THBE X 5
FLZERE ) — A2 ILFC (AIG O/hath) 23, Filt AT IRISB WS B L7 fige s
HOY —AMEX42 AR Sz, KARE LT, 17HOFY ~7<5'a¢5:ﬁ0 T 5 DIz
HILTWD, 2011 4 ClE, 6 thDOMZESFEDRE L C 9 BE2%NRIE S, EMIZ I
9 $40m OFE M EFF E L=,  AIG %, $k» HNIZ ILFC (12 A 31 HZLLE net book value
$7.5bn, MizERE~ U — b#EAl $35.6bn) DTEHIRW LAY A 7 A EFHET D, (wsj.com,
2/24/2012)

(4) ©FI7#iZEY 2 I EEERET
Pinnacle Airlines ® 3 » H Z#&7= U A b ZEFHARKR Y #ERELZ F Ty, [FfECEO I
C-11 HFEZERECTEX 2 E I P ARBIIZLFE- TN D, ASUDERD > b & T L
kﬂ\%k_ﬂé&@)x%7ﬁﬁ_%#éé%ﬁ%ﬁbfw@wo
(commercialappeal.com, 2/25/2012)

(5) YU R TR MLZE —KRA

41 R EZFG L CHR O F 7 10 (#k<—R) AV HEED Southwest %M

PRI E ST 700 D 7 V) — M O¥EE AR < Bk, BLTIE CEO Gary Kelly D¥ 5,

> ROI 2 15%ZERTELETELS 7Y —rOE#EEIEDS,  LarL, KEO
B737-800 ~DIEHEL K AR DA HIZ L E)T LRI SEMET 5,

> Yaxv MREE $330/ 0 2 EEE BT TRERVY - TR, ST
$3.50 12 2. 72 1T L 7e B 72 < focoﬂ\éo

> B737-800 X 100 BERIEDFAIOT VXY —»3 4 A0BIsE 5, Southwest [, 2017

TS D BISTMAX DT T v F 7« Fx T2,

AirTran O BIUZ £ D KR E R, KR KOZER ATL ~F 0 AT,

NYC, WAS OHHEHLR & HEFIZ AN TV D,

Z A 7LD JetBlue X° Spirit (XA F a2 b B U TEHBREZILRK L TV D,

AirTran BIUIZ XV | BEFFD 72 A2 T A VHIEIZ 422 OFESTH & &Ko h ) 7 &

AF v a@nmbs Z iz b,

>  AirTran ® B717X88 # (R—A 750U —2) 1%, ttb~F IV —R72 LD
SIS E BB LT b,

> AirTran DILA T F 27— $400m~$500m S HIFF ST\ 5,

YV V. V V

154 523 Rk 24 £ 3 A 05 H -18- TD fhiRss



> MELOBETKKRBIZES LEEREMERSELATHDS, MG EOEHD
PR LD T2 DB BTG AN LI,

> KRKREEMRIIELZEZHEBORMAEER L TV D, 500 E 13T, H L5k
BEREFREEOBMMNAEEIZ & E 2 T\ 5,

> NUA TITAB, HVT AXFVaERnEEL TS,

> LAV TRV AT AREERERERECL WD, EHITE b EEF
M52 5 9,

> DAL Love Field 7> 5 7 4 AN NS & 3T 8 PN oD Hit S BRI BR 4 il BR L T u
DIEAVEDN 2014 FICHIREIANL & 72 5, BEFREB O FaRME R RIEAICSET 5,

(wsj.com, 2/27/2012)

(6) TAV A UMZE, MAECHBRENORHMEREZHFLAD

AA FRZED, MEITK L TR @ZZMIc x4 2 78 A LIN) AEZE->TWD,
AA 1T, BAEFHEIZAL3,000 ADO LA F 7 EEET Y MTX DEMAIEE A$1.25bn O
HI DS MEIZ L E o TWnh, L THESESOMBDBMLEIIRLEE>TWD, (F
BO-ODOINF T IL, FBAS2bn D= 2 M E . +1bn DILABE R SLE L 72 %)
A9000 ND LA 47 Dxf5 & Zi7- Transport Workers Union 1%, 10 L4 E#%5 L 7=
BIlZkT 2 RHLRREEIHE 4 $75,000 EEFEI ANV OEER L, A2,300 AL A
7 %f5: & 7= Association of Professional Flight Attendants (X, 1 &y D#5 5 & B~
X274y FEERLTWVWD, RKERLATTZTOMRE I TR Allied Pilots
Association (X, X7 4 v NOKIED > ~, FHERFHEEE, LR EOT Y F Y — 2523
RKINTWD,  APA 1F, SHRRBICKAT 5 &I, HEERMFEEESOMBONR
OOICHMETHZEETERL TS, AAIXIHAEDEREZESL TS, AA L,
C-11 FIZ X > THATHEZRNZ —HICEIET 2720121, +oiic b s 34
B D DETE DO BRI R U 7o B0 2 A FEVEIE 1T TR < FLHT L35 O KGR & 15 2 L EE A
» %, (wsj.com,2/27/2012)

(7) BIBEHELT Ao 2 BERITHRR 750 BpR LB

FAA 73, 2 H 27 A, BlIHEfELD T A & o 2B R 750 FRE ORITRBR A ML E L 4
HHASGGT2RE Lz, FERAE A 7y MTIERAK 750 Wi, 4 4R i 22 B
DAEZFEAITITHRAL 1,000 R OFRATREB A MLE L Svb,  BLED 250 B X 0 KiI§iz
N4 2,  @weiE 1,500 FEE ORITREBR A ZR LTz, E78ic 2 BAIR I,
R EMSFEDEMIC N E R DRIt L2 A T L —T 4V TIZOVWTHEL LTINS,
ZOHRAIOLETIE, 2009 FHIFHD U ¥ = F U220 Colgan #iiZE D Buffalo UL RBEE %
B (50 ZETS) MBl& & Lo TWD, (wsj.com, 2/27/2012)
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(8) =47y FHMEEEREEMHE FHHBEOMA

UA fifiZ2 D% = T 75 B L& Association of Flight Attendants (15,000 A) 725, #9750t
MRS (P22 88%) 1T 70:30 DRATH Lz, ZOFEMIL, EHRE, 27
2 —VGE AN 10%E 47 » 785,000 DE AR —F ADOIEREEND, HAEBRIL,
2002 2~2006 O] O C-11 TRIEARFFEEORBEL RN Oz, T, UA L&
CO DA BDRX—ANHK LN -7-Z L1272, XA vy MLATIEHBEICHRAD
O DOFERENBEI N TS, BEHRETHLHE LR HAORENRBEINS T
%9, (wsj.com, 2/28/2012)

(9) TAV UMz, BREY v FILK
AAMLZENY 7 T AREO BN OWERE © > F % 4 N ~6 LK L, Main Cabin Extra
E AT TIRATIX I BEREIS U C $8~$108 THRFEd 5,  ZiLiX UA @ Economy Plus
<> DL ® Economy Comfort (2 — 7= & E O Pk #EK TH 5, (wsj.com, 3/01/2012)

[BRMN&T 7V #]

(1) 7V %V THRED
AZ #LZED 2011 FEDOF DS, A€69m IZHITFED AE168m L ¥ KRIFICHA Lz,  IXALE
+9.4%HE D €3.5bn Th o7z, HWIROFX v MAMKIT €854m (T +€54m N L7z, AZ
D 25%F AF/KLM A LT\ 5, (wsj.com, 2/24/2012)

(2) rRYFY B—2An—Z2¥E 3 EKEEEER

BA #1728 D #Hl &4t International Airlines Group @~ K Willie Walsh 23, ZEEJFFIZ%F LT
LHR ZEHE55 3 M AEREH I OBIE 2 R LT\ 5, LHR Z8¥ki%, BUEAER 48 TRl %
AR AT LRENRFUZIZE L TV D,  Walsh [E, JEE N7 ZEULEERE 1) DL 72
FAUE, EEORFBHFSIEFEOTLEI LERLTWD, IhEidhlic, 7—4X
JIRAT I 4 ROV AER 2 R o822 i 2 @ik 9 28 & 25 1940 FRN O — o Lk L T
W5, EITTIE, rY R0k Boris Jonson 78 Z OFFH] (£50bn 72 =7 ) Ei%
L TWD, LHR ZEHOHE 3 EKGHEIL, RIBHE T o 2 573w 23 ik 2 — U E
Lo, IRORSFR & B R ER OB BHENER T ILZRE Lc,  BEId 5
Z8 YR JE D AE N O H8 O B EN I XV FF BT ICIEV A E 2 D72, Civil Aviation
Authority CEO Andrew Haines |&, 7 — & X1 O Hrzek (EdekE & B0 E % & 1)
(X, B OHBh &M U ITE S N R L 720 | i TR AR 2T L IcR b7
A9 LT L TWA,  National Air Traffic Services CEO Richard Deakin (%, 7 — A X3i]
FUBT 22 PR E A3 LHR O 1L E RS 25 & 5> T o,
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London (Heathrow)
Total passengers, 2010 65.9m
Rank by number of passengers

20104 20004
Number of destinations served
2011173 1590184
Number of airlines
201188 1990 69

Frankfurt

Total passengers, 2010 53.0m
Rank by number of passengers
20109 20007
Number of destinations served
2011295 1990189
Number of airlines
2011116 1990100

158 523 JERk 24 423 H 05 H
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Paris (Charles de Gaulle)
Total passengers. 2010 58.2m
Rank by number of passengers

20107 20008
Number of destinations served
2011275 1990163
Number of airlines
2011122 1930 68

Amsterdam
Total passengers, 2010 45.2m
Rank by number of passengers
201015 200010
Number of destinations served
2011280 1990159
Number of airlines
201192 1990 81

TD ik



Dubai

Total passengers, 2010 47.2m
Rank by number of passengers
201013 2000 Not in top 50
Number of destinations served
2011204 1990 67
Number of airlines
20111 1990 44

Atlanta
Total passengers, 2010 89.3m
Rank by number of passengers
20101 20001
Number of destinations served
2011241 1990133
Number of airlines
201119 195018

Souree:

Europe, OAG Schedules Data fram UBM Aviation

(FT.com, 2/29/2012)

(3) IAG 2011 &R &
International Airlines Group @ 2011 AEJRE A3, +€355m O KIgHILE & 72 > 7=,

Beijing
Total passengers, 2010 73.9m
Rank by number of passengers
20102 2000 42
Number of destinations served
2011199 1990 69
Number of airlines
201176 199028

Hong Kong
Total passengers, 2010 50.3m
Rank by number of passengers
20101 200022
Number of destinations served
2011131 1990 55
Number of airlines
201178 199033

2012 A B B ERE A BRI S s, BRINFR ISR, A & (IB Express (2 %35
IB XAy MHADA L) R EORBIZLVBIEERDIFBLIELEE > TV 5,
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(BAZ - €EF)

A BRI F & Xy FAE | T RxB&
2011 4 16,339 407 555 1.2bn 3.7bn
AIAELEL B +10% 225 100 +253 A617
W = BA+592, IBA61 BA H4#N

(FT.com, 2/29/2012)

[7 V7 &H K]

(1) AV FEEHRIT. ¥ 774 vivy—CBNRERET
State Bank of India 3, Kingfisher ffiZ%|Z %} 3 2 B MNREVE 1L L 72V 5B - 7,
Kingﬁsher ® CEO 75, 6 #HE~8 WEILANICNADEE R 5 $500m~$600m D fElE %

ST HMEHEED TWD EFE-T-,  Kingfisher DI E 21X, U 1 —F Vijay Mallya

United Breweries (Holding) Ltd., Kingfisher Finvest India Ltd., UB Overseas Ltd.7/34; % 38
TW5, B 520 Mallya (%, 20 f8/1 ' — DIEHE 2 U BEIZ A H# L 72, (wsj.com, 2/27,
29/2012)

(2) 7TVT7 OHEE LCCC
TYT T, %< ORMEHE LCC FENHAEL WD, T U A ME, BBt LCC E
TIBENT 2O ERELTND,  FATREFEIAY, 2.5 REf~3 Rl 2 % % & LCC
ETFANEELRLS RoTRLEE->T WD,  AirAsia X 1%, LON & 1 > P B
BEBMERL &Nz, 1970 4£D Freddie Laker DAL KPEEED SkyTrain (%, KFOHS
HMEIZHBOD &7z,  Oasis Hong Kong @ HKG=LON ##i% 18 » A [ L 2 R7= 727>
©72,  Ryanair CEO Michel O’Leary (%, REEHT LCC Z32H RIT 5 &0 IRLES
TWD, ZO24EE Ryanair ORI EIRFE L ERICUVEEL CGEET L& 5> T
%, OLeary i%, REFHIMNEL 205 KMKIZ, A=W —DFl5| 22T bhzne b
E-oTW5,
ZNTH T VT RERELCC Z3 B L TWA AL, (77 HgdmeEE> | L5
TWb, FlCHEL>OH L FHFEE, HRICHEHLIED2 7 0 VL AOHBE,
T YT RREOREE, FESCHAD LCC BEEDFIE, 7 ENEIEBE LCC 3tl%x X x5
LW DS D2, (wsj.com, 2/27/2012)

Cebu Air 74U BV i A330X4 %) — AAE. RERIERE LCC &AL
SQ v H R =) | LCC Scoot ##37, LCC B4 D/ 22 G2 N A 3
Tiger Airways | > AR —/ | 6 RELL_EO BB~ R % 51

Jetstar 5 QF &4t R IH#E LCC

AirAsia X AK &4k RHERE LCC, HLPRM & A > R#RD & ROk
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(3) =L —U T HIZE 2011 SEB L A28 Y o ¥ L

MH 22D 2011 FFERE S, AMS2.52bn ODKGFF B & 72572, RIFEIL, M$234m OF|
Wit ETH oz, IAIT2%HE O MS$13.9bn Th o7z, [AFEIE, REREEAR O HITE
72 E BB OURICIRY e,  OFET, UYa Tt FUIT AMESHEORL
9 %, (channelnewsasia.com, 2/29/2012)

(4) R—A 7, PEBEIMMZE» S B777X 10 % 1E
R—A V7 H, RIEFGSHHLZED> 6 B777-300ER X 10 #% (U A Milits $3bn) % %25H L 7=,

(channelnewsasia.com, 2.29.2012)

| ATV & UV —1 |

(1) FAASBRERE NYC o XV F )2 ZLOEBY X b ITKRI
Dubai World O # & #% B Istithmar World 25, F1EERIT22 6 D $175m Ofl&E 25217 T NYC
@ Columbia Circle {Z7£ % Mandarin Oriental (248 =) DEH Y 7 7 A F 2 Ak L=,
Istithmar %, 2007 52 Mandarin Oriental (H4Ff/3 U = — $340m) D 73% % EIX L 7=, %
DBRART NOGEEMESFRFEL LV S TR L EEY 774 T 2 2R Shi,

L CIFEBERDEL, X230 v —RNERLoo2HD, E=RHMHIL NYC T
ROEWVTIA $995 (X 7y B, B2 FIANR=7EARER) Lo T 5,
HEERITIZ, NYC THEHEOFEBATICRE LT\ 5,  Istithmar ® NYC A4 Wk~ #
ZEIL. R EF<L< Vo T Yy, 2007 412 $942.3m CTEIY L 7= Barneys New York 13,
BEDL RKRERAMITE LATWSD, 2009 4-1Z21%, W Hotel Union Square % 7= L & %
ALz, 2010 #Z1%. Times Square @ Knickerbocker Hotel % {815 AN 1T CHE % KA
HERDIZTR > T2, (wsj.com, 2/27/2012)

(2) BARDY R % Kl

AARD, 1O TH Y/ fAsicEh s i LT, ﬁ%ﬁ%él%kkﬁﬁSA@%Eﬁiﬁ
THY 7 RERICET ABENEEZER LTV D, 2 HFELUNICIERZE L T, 5HFEUN
\Z Y ) BT HE 7, Las Vegas Sands D AISZ 5 3 CEO Sheldon Adelson 73, /b
LD SEMMPOARDD Y ) EESEL TS, 2 4 28 AICiE, BT Mk
B U Y — MR ORI IR] IZHOWTHEBE L7z,  Wynn Resort @ Steve Wynn & 77 ¥/
FREE D LR T2, L2rL, /NF a2 A—7—® Universal Entertainment ¢ [if] HF15< K
E DRI BE DS DATHEITHIK N L TWD, (wsj.com, 2/28/2012)
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(3) 7T OXRTIVORKRE

Total hotel room supply by city

23,000,000 +84%

21,000,000 + —

19,000,000 - 1 *14.6%

17,000,000 - 1 1

15,000,000 “

13,000,000 f +45%

11,000,000 - —_— +6.6%
9,000,000 1 : —
7,000,000 I . .
5,000,000 -

Bangkok Singapore Kuala Lumpur Jakarta

w2009 w2011
Source: STR Global

2009-2011 growth comparison
25.0%
20.0% -

15.0%

10.0% -
5.0% -
0.0%

Bangkok Singapore Kuala Lumpur Jakarta
® Supply Growth  ®GDP Growth (*country)

Source: STR Global/Economywatch.com

(str.com, 2/28/2012)

(4) A v FarvFoHTITV R IL4—T ]
InterContinental Hotels Group 23, ~/LV A L U TV R R % T —<|ZL7=H 7 7 K EVEN
Hotels % 2013 fED R WEPE) O KECTRAT 5, HG X, ZOH7 7 RO
DICHCOE® $150m ##ET 5,  5HMT 100 D EVEN ZF¥(T 2 TERE, 0
77 R, IHGD 8 DHDT F > FE& 725, (HNN.com, 2/28/2012)

(1) =T NHE Z=2A4 AT v 7 cl_niEd—2 2T v
Google+7y, 6 H DALH EIFLISKE 9,000 H ADEEA#EDI-LE->TWwWb,  LavL, 9
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ADS1HETO L » AT, 1 NS0 OFEHEARRMIX, o720 30 LaFIHE R
TRV, ZFhICH| X #% Facebook D 1 A4 0 O FIRER X 405 43 (6 Bif] 45

AN

53) 72, (wsj.com, 2/28/2012)

Time Flies | Average minutes per visitor to social-media sites in January

tumblr.
89

facebook

40 5 minutes per visitor
myspace,

€ Go gle-

The Wall Street Journal

(2) T o7 )VERliA $500 2 28R L 7~

2 H 27 H® Apple tEORAAS $535.41 ZH1F7=,  BHlifR%EIL $504bn &7 o7z, &
AT A - THAMIE 32% EH L7z, 8% 10 £ TiE 4,500% EH L 725,

Apple 1%,
pffi fe B CHEAR — DR E L o T2,

ExxonMobil % $90bn & E[A %, (FT.com,

2/28/2012)
1day | S5days | 1mo. | 3mo. | 6mo. | 1yr. | 3yr. | Syr. | 10yr. | Max. Close Fill v
Mar 1, 2012 Open: $548.17 High: $548.21 Low: $538.77 Close: $544.47
450
400
P 7] P t N Dec Feb
fh# 523 ¥R 24 423 H 05 H -26 -
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mME%T
e« b 7Ll TF = — o Ok
2002 FENLIHEESTA X —Fy bOE LN, R TCOREEDORET = — 2L

®im, AT TIERY, KEICR OGNS b TR T = — 2 DL & X
fig LCHiz,  (H.U.)

————————————————————

i : ]
| ==y | ) G | e EETE) | B2B
@5 ~ | | 2010448 % T i
[ ] 2 AT 1 L
;g 8 i vﬁ%ﬁf | A
4 | LTl |
AR 7 | | ; > m— - " | B2B
h b 7 L = | 2011~ 124EEH B R
JU > o |e : B SHIR RN I g
5 ' HESE
W k g uy A B2C
7 2 i3 B 20024 E ) B IER
7 — bt %
A @ b -
I ' B2B
| | — > | B2C
< Apple, Google, 3rd PTYE A L7 7Y WP 2012~ 134EENE « » 2

""""""""""" 13
PhoCusWright Japan

OTA = Online Travel Agency
020 = Online to Offline
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