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1. Airlines seek lower-cost alternative to credit cards
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PhoCusWright, June 2007
3. PCW’s EUROPEAN ONLINE TRAVEL OVERVIEW
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Trends in European Online Corporate Travel
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Regional Factors
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European Total and Online Corporate Travel Share by Market 2006
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Table 1.23
European Total and Online Corporate Travel Market by Country, Gross
Bookings (€B) and Online Penetration, 2005

i
16,940
_5.__ 14,120 16,800
15 - f
12,050
B Total Corporate
10~
6,850
5" 3530
f s i 6%
Online Corporate
0 A

Spain Italy France Germany UK.  Others
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B, kst L CRIEEE > T D,
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?4Vﬁﬁ%®ﬁiﬁ% o TWb,  FE AFUTA UKITHD D WIET T
TAY—OHEmIRZ—7 y NI, BIKEWEY OFATHHICRIT 2 7Y Ny r—
VT —DNRA Y —EE,  RITHEOBIE IR . YT - AL —F —D Web
kT D7 =B AR ULEED T v 7 /L TWhWAiThEs, it
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Wi, ZHE 2=—ZREVERR - EFADOET AL FEEVHTES D,
ZLTC YT AN —F— %, WEOELDIHESHTOAL T A V{750 LCC
T o, RV EILZ BT OS2 RO A9, ZETIRALTWD
Fx — X — LM EN R T U M EXELFICES, VT AL —H—
X, FhEOTa X T N, Ny r—U0, HEEDMNLTHIIT. D50
MNLL7eFEME LT, XA v 7 ICiBEIEIERBBEEZRO, FFICKE
ERAY T, Z2ZTlE, By r Y7 T AN, RELE SIS
DIFBREESNTWDENR, ZDONA TV y RRT77Fa—FE, ZORREEDHS
NEMDDHIEAD, HEX, BEMICHEG SINEZET VRN, BT < —
VOERTOEBEETATHIFICLsTHREL L bR — AT 5HITHDLDOTIER
KT, v 7 el ENDEAFEETZTEICy FIEL2FTHDL,  FHBO
ROFEL TRV, L0 SERMPNRITHS X, ZOKRRZE(LO A — NI
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BWInEs, B, Fa 4 X, HEE OHIAIA L (empowerment) (24 2% A
YIAY Py R BENICHET D259,

NEH ] PCW OMKINA > T A UliriTHidE - &0 -

4. Hoho==2—=x

| fATHE & TD |

(1) KA AR FREFE X v o X—ER

Discover America Partnership 25, 2 HIZHERE L7=A > /37 > Rik%& A EOR Blueprint 73,
BRERIESN>oH 5,  ERETIE. Z7u— 0t U\ v RIREFHEE v X —
> % a3 5 %O Travel Promotion Act 2007 2338k ST\ 5, T DOIERTIL, &qE
TR E Z A L CWDEEENO DO AEENSG, 1 AY72D $10 2L T, F v 2
—JRES$100m (120 fEH) Zfatid 5,  MENL. #0100 EH b O&E > T DH 0
[Zxh UCOCKER BUF LSV OFEEF v o= TREZFF > TV, Zoftillix,
BEIEFAE ORE | EHE T DM = F B E T 5 © RT3, ERESEEICE
J 2 ANEFEEOH A, AR ERMREEOHN, ARERFER O © 7 ARk OF|
A, R ERESTHREI SN TS, 2000 4FEH>5 2005 FEi2 T, KEGGFEEIZA
17%4 L CT\W5,  DAPIZEAUE, ZOMIT, A 3T 2 RiREORED T, KEIZD
72< &5 A$93bn (11 JK 2,000 M) & A194,000 DA K->7-L 55, DAP IZIL,
InterContinental Hotels #1: 5% Stevan Porter, Disney Parks and Resorts 3% Jay Rasulo, [E%
L ARIEE O first head Tom Ridge %2321 L T\ %, (DTW, 7/26/2007)

How many dollars one

eura will buy 2007 4E 0 K ERGRIE Y +5.8% N L7 F A2 T\ 5D,

SIS UL, B2 ORI r L s TG, Z MO K

AV D DI 1T A% L, W27 T A0 D DRI

+23%H ML TV D, EEDHIIAE5%, HARNDILAL5%]H
M UTe, (EEFFROT—2Ick b &, 5 Hizo 1Mo, jkE
NDOKEGFEEI L AL%JD LT 5D,) RAVER, D
DOKEFHEZLT LHHEIMESETWOLIRTIE RS Z DT,

J'Fwa'ws's | (channelnewsasia.com, 7/29/2007)

Source: Reuters via
W5 Market Data Group

1.30

1.25
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(2) IAC, Fr vy h~RF—RIETHEMETIT

AF 4T A H—F v MMEED IAC/Interactive Corp D5 2 MU-HAHF 1T, B R K0

A 33.3%4% L7z,

Retailing @ Home Shopping Network (HSN) & Transactions @

Ticketmaster D72 EARZSZE L TV D, KKMfiIIXA7% % L7, (FT.com, 7/31/2007)
SUMMARY RESULTS
& in millions fexcept per share aueunis)
01 2007 Q2006 Growth

Revenus b L3124 & 14316 5.6%
Operating Income Before Amortization b 1356 % 1651 -17 P
Adjusted Net Income b 96,7 § 107.2 -5 B%
Adjusted EPS 5 031 § 0.32 -3.0%
Operating Income b 544 & 815 -33.3%
Net Income 5 a0 8 538 78.4%
GAAP Dnluted EPS 3 032 § 017 91.2%
S vecanactadion of Ul A o non-Ca A0 measies beatwsng on poie T2

SECTOR RESULTS

Sector results for the quarter were as follows (5 in millions; rounding differences may occur):

2 2007 02 2006 Cirowth
REVENUE
Retailing 7014 % 6962 1%
Transactions 4419 434.0 2%
Media & Advertising 1740 313 3
Membership & Subscriptions 1432 171.1 13%
Emeraing Busincsses 5.4 0.5 979%,
(Hher (3.5} (1.5} -136%%
Total £ 15124 % 143la G
OPERATING INCOME BEFORE AMORTIZATION
Retailing b KRR [ =37
Transactions 6.2 5 =31%
Media & Advertising 1.7 10,7 9%
Membership & Subscriptions 424 25 44%,
Emerging Busincsses 29 (4.2) WM
Corporate and other (2213 {221} (1%
Total 1356 % 1651 - 8%
OFPERATING INCOME {LOSS)
Retailing ¥ 46 % 499 3%
Transactions 485 753 M
Media & Advertising (10.7) (11.3) B,
Membership & Subscriptions 280 213 I
Emereing Businesses 24 (4.3) N
Corporate and other (48.4) (49.3) 1%
Tatal 3 544 § 213 -33%
& 281 Fpk 1948 H 5 H 18
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TRANSACTIONS

Revenue
Ticketmaster
LendingTree
Real Estate
ServiceMagic
Intra-sector ehimination

Operating Income Before Amortization

Ticketmaster
LendingTree
Real Estate
ServiceMagic

Operating Income (Loss)
Ticketmaster
LendingTrae
Feal Estate
ServiceMagic

02 2007 02 2006 Cirpwth
5 it il

5 02T % 2951 3%
98.6 107.9 -

15.4 15.0 2%

253 16,0 58%

(0.1} = MM

5 4419 % A434.0 2%
$ 500 % 75.9 -22%
1.7 14.8 -B9%%

(5.6) (4.6) =22%

7.1 4.4 61%

5 622 % 0.5 -3 1%
5 524 % 68.9 =24%%
(1.3} o8 MM

(B.T) (6.8} =28%

6.2 3.5 T8%

5 485 % 753 -36%

lac Interactivecorp TACImaspaocs) $27.40 ¥ $-1.26 -4.40%
Close B/3/2007 (@ Add to My Portfolio
AfterHours $27.68 <& +028 +1.02% 5/3/2007 5:27:00 PM
In partners hip with Marl@twatm
Filings
Price History Historical Quote Loockup
Opan $ 28.71
High: $ 28.82 36
Time Frame a5
Low: $27.39 o = 34
52-Wk Rng $25.13 - § 40.99 23
Company Events
P/E Ratio 48.93 (none> B gf
Volume 4,266,000 =0
Refresh Chart
Market Cap $72B ——m 23
28
Shares Outstand.  261.9040 M o7
. . Jul Aug
Interactive Charting
Events
Earnings Releases Confirmed Conference Calls
Feariod Eps Actua Quarter
Q1 2007 5033 Q1 2007
Q2 2007 5031 IAC Q2
Financial Snapshot Per-Share Estimates Current Analyst Ratings
2008 This Qir  Next Qir | gy 1
Revenue $6.3B | Mean Estimate 0.34  0.55 | gyenweight 2
Total Net Income $1926 M High Estimates 0.27 0.59 | Hold 12
Earnings Per Shara $0.55 Underweight 0
Low Estimates 0.24 0.49 b
EBITDA $848.4 M Sel 0
# of Estimates 14 13
Long Term Debt $ 857.1 M e Mean HOLD
Mare Financial Information More Eamings Estimatas Mara Analyst Ratings
= > s
fE# 281 PRk 1948 H 5 H 19 TD fihiges



IAC Businesses

TAC owns and operates more
than 60 specialized and
global brands, including:

» Ask.com

y Chemistry.com

y Citvsearch

y CollegeHumor

v Caornerstone Brands, Inc.

» Domania

» Entertainment

Publications

» Evite

y GetSmart

y GGifts.com

v Homel oanCenter.com

» HSN

» iNest

v Interval International

y LendingTree

» Match.com

» Pronto.com

v BealEstate.com

» BesenveAmerica

» ServiceMadgic

» Shoebuy.com

y Ticketmaster

» Udate.com

(3) KRERAE. e-F T~ YRTFATITAY 7 a8
FWH, b & e S vkt TV 2 K ERGE O Defense Travel System 725, 1TA
Software ™ QPX fifiZZiEE L v a v ¥/ Y— L& HT 5, Orbitz, CO %<, Kayak
mE. ZLDOITORMICRA SN TWD QPX O—#&kfE L <, EfE DX IEE
RIEEVT A — + XT—~DT 7 &AL HEI Buy American R U o —B5F & A HE

295,  QPXIE, Aig. %< OMiZEEERE 21T > Tk GDS #re 2 AUE 4 2 FIZ
72%,  Northrop Grumman /%, #4FERTIIZ DTS ® =2 M7 7 FORFIZEII L, Lok,
Ry ZIDENERBANDIZD DA T A4 UHITTHIT AT AOB%IZ $500m (600
BM) BNEFENTWD,  DTSIE, 120 F AOEEHEZH L, ZOFKIZIX 12,000 » Ff
IR S5 TiE, (DTW, 7/31/2007)
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(1) /—RAUTR M, E7E 2 EREM

HRIZe D & NW HLZE0@ERPENT 5, 7 H 27 B (&) (Z1XA125 {25, 28 H
(1) 1TI1ZAL66  (ERMi=E 93% & 72 %) MIER LIz,  NWIE, FRIHENEED A =
v hOEMI 72 /K E) (absenteeism) 2NMERZ IS TV D &5 5T 5, (Daily Travel
Weekly 1%, K#i=R2%, 7 H 27 H 9%, 28 H 13%., 29 H 16%. 30 H 8%(Z > T\ % &
A TW5,)  HMEIX EENRAM 2y MARNRZORKTEELES>TWnD, A
2w b A BEBRRIL, 20T 90 RRICHIR S TE Y, (FAA BHITIERE 100
) . ARICZRD L, ZoOHIREBLZTCLE My bBHHLTLES, A
X, BH. BH—H 90 BERESE LN TWHDO T, FEHMEE VIHRBEML TV
EEo TS, NWIE, /3o a2y MARZBICKRHE LT, EESHEE 7 H @R %2 RE Lz
fitl, 8 H OHLAGHITNZ A3%) 0 AA%BIZIER L, LA F 7 LERBEEOEVRRL &, K
N vy b & +250 A—+350 ABRHIT 5 & 5> T b, (wsj.com, 7/28/2007)

NW i, #ERZED S D812, ey MAA EOHTREBNICEE LT,

ZOFEKNTE D, NW I ;

- 80 R AR 2 2GS ITHR LT, +50%DREEZ K H 5 |

- 8HA4H-9HIHETOMICAT Va—IL THA L OREEEITEHEICK LT +15%
1ZOR—F A (LR $1,000) %309,

ZOEKNT, 8 H 4 HETOMABOHREIZ L) HMKEIRES LD, (wsj.com, 8/2/2007)

(2) BAA. BRENAED LHR ZHHERTE Z2LIED A

BAA |Z, 7 A 27 H, BEFHIA L oo REDO LHR ZEHPGEITEN R 5 &8 B FT o
ZUILO % KHFERT DREZITo72, LHR 22961%, 8E 4 M, LR b0
L—ya VOREET, AOTY— AL DE—JRICA T Va2 — VO KIBELEZRESE
TW5, BAAIZ.LHR DAL 8 H 14 H—21 HIZBH{E S 415 Camp for Climate Action
N, ATV a—VOMBICEREEEZDFEER—NTVD,  Z0ELIEDIERIL,
Protection from Harassment Act |23\ CRER & TV % ZOEIF, b EBHIFTA
h—J =2k L L TEASI NN, WEEEM, u%’(iﬁ%ﬁ%ﬁ%ﬁ%%éﬁ EOEENF
DX ¥ o= Ml T 5 8ICHAI TV, — IR, BHPTIX. ZoEED
PERWEA 23> T\ b, ZLIEDEERIE, AlrportWatch No Third Runway Action
Group (Notrag) (Zx} LT, ZE#kyT4Ll, Paddington BR72> & @ Heathrow Express L —/L U >/
7 . Piccadilly London Underground, M44 & M25 Ot 7 2 a i~ O JR#HIPHIC o 557
HAYBHEZZR L TW5D, (FT.com, 7/28/2007)
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(3) EE#Z, EEHRET $600m (72015M) DOFILERDS S

BA X, 8 A 1 H, IRELEMORIMT —F v — Y DORA T, KFEE (DO) &, %
[E|®> Office of Fair Trade (OFT) 7»25, Fex | #$350 (420 &) &£121.5m (297 fEM)
DOEEI 2= 7=,  KENHEYSFIEL, KE 2% L TH$300m (360 &) D44 H LK
L7z, (OFT 233 L72£121.5m (X, 5iZ2DE14& 0 Tt @4, )

BA (X, 2004 4= 8 H /5 2006 4F 1 H £ T, 5l VS LB —F v — VDA 21T -
TUWiz,  ZORNZ, PFS 1%, 18 $10 725%$110 (2, EHOBREY—F v —1, 4
U b kg D 728 R kg IHE RS Y LTV, VSR, BRIk L
SHGIERER RO, BECH ) Lizizolic, §igfamini, LHLH, EWEeo
RO TR KENEE & OFRREIRG]I T, IR E (leniency agreement) %15 L T\ 5%,
(BA 1%, BEIZE350m=860 &M D5 %a%5 ELTW\Wa,) BA L, Z#alFMT, Bk
MEEE, BN, BFF, =2—V—F U F, BETICRT LREFEELZIT T A,
REFDREZEZ SN TND, MZEEROEEHRAFEIL ME 2 AD L, CX, AF/KLM
EOKE O FEMZESA A BT IR OMESHAEEF O AR MGIC LD R L~ L
TR SN TW5S, (FT.com, 8/1/2007)

(4) V7 AT AL F—Xy ME B

LH 73, T-Mobile (Deutsche Telekom 1-2%1) L4 L C., REEHEOKNIZ, 7rn—R
NN A Z =Ry b TIZRRALUAY LR e- A=/ 2008 FDHEHN b kT
Do RBAFEEIL $100m (120 {EM) LHRMEb LN TWVD, IZOYAXATAICEY, K
FEEE SRR E L, SR EMMICEDATIFARN A vE—VOZER, e- A — /LOREN
AIREIC R B3, EAMRE AR IS D, LH X, FEHIZ, Boeing Connexion (2 & 5%
WA X —F v b —EZREHAEL TV /=25, Connexion DEFEIZ L Y H—E R IE
S TW5, (wsj.com, 8/1/2007)

(5) TFA TV UMZE, & 1MWEHRLE +20%HE 5%
RPN R D LCC Ryanair 23, 25 1 UMV T, AIERIMIZ +20%H4 4% L7z, E138.9m
(220 f&M) AR L7z,  [AFLiE, @ ORI Rl L2, +5%70 H+10%HE 4512 L5 E
EL7, AOEFEIHMICIZ, Stansted ZEHEDEFREH A 40 ¥~ 5 33 HEICIHIET 5,
ZORFEZIT T, ML 11.6% E5H L7-, (wsj.com, 7/31/2007)

1QT’07 =R
R 5E E693m +22%
A 138.9 +20%
R 12.6m +18%
Bz 2 K +50% JREHER E190.4m(+14%). 5775 %# E75.9m(+34%)
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Ryanair Hldgs ¥ FT Cityline - Real-time prices by phone
~ DATA » NEWS ARCHIVE » PROFILES » FINAMCIALS

Quotes | Analytical charting | Consensus forecast | & Free annual reports |
Analyst reports

RYA LSE 03/08/2007 v Create Mews alert - UK RYA v Add to my portfolio
Quotes 3Aug2007 RYA Dai |y w=

Last 5.430 EUR ==
Change +0.02 &0

5% Change *  +0.37% EhE

High 5.50 =0

Open 545 EUR R

Low 5.36 4.0

MNet Volume 5,476,900 e T
Fundamentals

52 Wk High ) 12.65 : I En Y| Analvtical charti
Date 2012/2007 Time Frame: | l-year H v Analytical charting
52 Wk Low 4.55 Last 5 days gquote
Date 30/7i2007
Date Close Met Change % Change **
Diividend
. JAug2007 543 +#0.02 +#0.379
Div Date
Market Cap 8,208 M 2Aug2007 541 #0.11 +2.08%
EUR
1Aug2007 53 UMCH UMCH
P/E Ratiz 28.52
EFS 0.19 I Jul2007 53 +1.55 +11.58%
30Jul2007 475 -0.01 -0.21%

(6) 7TVEIVT, FEHENTA T4 U RERLEH

8 H1H. 4T3 AHLARD AZ #HEE Maurizio Prato 288tHE L7, FEUFIX, 2
MIRNZ. 7 » AT T2 BT R AZ £E 49.9% D7 ENZ R L7-,  Prato X, [EEAR—
VT 4 ¥ 743 Fintecna SpA Dt & & UMt ZE @ FE 754 3 Finmeccanica SpA @ ok 5 D
REEHT 5, OB KREIR. 5% BUFBSEERNZR &2 T 20T, i k%
WLHTO% AZ IZERD T8t AZ 1L, BUTORDUCE S, 5% OFZEFE AT A R
TA L D¥EE 8 H 30 HiZiEH Lz, ZomEiE, 3EIHEOIEHERD, AZ T,
2006 “FIZ, E628m (1,000 f&M) O#HELZEF ELTWD, 2005 4121, AEL168m (265
&M) %F L7z, (FT.com, 8/1/2007)

(7) BB RST=T7r—R b « 75 RJEBJEDOERE
EHENEEOXIAE LR T, £/ FFP O — F 27— X 25 EE L0 ThH,
WTE. 77— A N7 T ADESE e RESERDEEIZ 2> TV D, iZESX

ﬁ{m iy
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F v A Kiosk T, $50—$300 T, 7 v 7/ L — K&k LTW\5D, HEE, A
JEWZT > 77 L— Ru[fglea—F « 7 7 AOMZESE CGERMFET U-UP IEE LI T
WD) ERGITHREDERIZ, Web A FEZERE LTS,  MZESHIE F 27 7 20K
TR LTV, 5T, OB 2RI, BREDF IR %, WEEDO~A Ly
WAL LTI L TRz, LavL, AR DI®IT, 7 v 77 b— NHERM O R
ZRIIA LT, B TIE. 2—F - 7 T AOBENR S < F RIS OPREME 5 FHE2E
By TR B0 2 T %, (wsj.com, 7/31/2007)

Virgin America | NTC=SFOF$389, ~ v — Ut & DW_ET VD 7 T4 = T

AirTran C7v7 7L — LK% $40—$80 CTHx7E,
AA Y-UP iEE % Web (28,
FARAT] 7 HEREAM L FEEEA,
us F = v 7 A Kiosk T, $50, $100, $150 DT v 7 7 L — FIRFE,

e L7= 22t BT $56 O AR —F A 3HA,

(8) /—AU TR MiZE, 52 MWHRE
NWIE, 55 2 DU AP35 G, Chapter 11 Bl (5 A 31 B) IZfE5 HEHA T H v > b $1.94bn
Zade, $2,149m (2,570 (M) OFFEZF E L2, Bigl & AiFIZEIE, +52%H52E D $273m
(325 fEM) Tholz, 6 ARDEZL DXRMUTED . AS5MOIAZIES LT 5,
U A KMZIZLDCASMIT, A52%{K T L7-, (www.nwa.com)

(FBE—TE : 2QT°07—1QT’07—4QT’06—3QT’06)

REV OPP. Net P. ASM Yield L/F PASM* Fuel 4
million | million | million | billion cent % cent euy | [RZEY
3.3bn
3,181 357 2,149 21.9 12.90 85.9 10.47 205.89¢ N A
= I. cas
(33%) | (295) | (285) | (+1.6%) | (1292) | (87.0) | (1099) | (20952) | _
m
2.9bn
2,873 201 -292 21.2 12.59 82.3 10.32 177.13e L "
= I. cas
N (-06%) | (-15) | (-1,104) | (+4.7%) | (12.09) | (83.5) | (11.16) | (187.05) s
m
2,980 94 -267 215 12.42 82.5 10.66 193.9¢ 2.1bn

(+2.2%) | (-261) | (-1,309) | (+2.0%) | (11.85) | (81.6) | (11.85) | (197.89) | % r.cash

3,407 366 | -1,179 | 22.2 13.33 86.2 10.98 | 217.8e
(+0.9%) | (-167) | (-469) | (-8.0%) | (12.14) | (84.6) | (11.82) | (184.5)

n.a.

PASM=passenger service operating expense per total ASM
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http://www.nwa.com/

(9) U AR—IFHZE 51 HHE
REIAZE CHEILEE 10200 SQ 25, 55 1 WM T, A26%EiiE D S$424m (333 (HH)

e E U7z, BIEOFE 1 IUERICIE SQ E/VdFEAIZE S$223m (1758 M) NE FiT
W5,  EERZRAN— AT, +69%H45 D S$463m (363 fEH) ThHoiz, BB X

ME, A4T7%JEA L, S$1.165bn (960 {EH) L7p-o7z, =X b 7% &M L T
Wb, AX o7 A NI, +13% E5F L S$646m (507 fEM) L7proiz,

FEoRkAE L. Singapore Airport Terminal Services Ltd o= 2R %5 A5 A4.2% /0 L
S$46m (2, SIA Engineering Ltd |3 A12%8/ L S$29 12, % LT, SIACargo i3 A S$1lm

DRIETH -7z, (WSJ.COM, 8/2/2007)

(10) 7A XY THLZE, 5 2 WHLFREER
IB X, 2 2 WUHIRE T, AiEFE# %A +75.2% LAl %
E62m (100 f&F) OFIEZEM LIz, 1B (X, BIE
TPG & BADEIN = Y —2 7 A)>5$3.4bn (4,000 /&
M) ICEAEEENA T 7 —Z2% T TW05D,
IB i ;
12 AFELfge Rl 2k 2 R
- 2008 £EJZ2, 2005 £EL A8%— A10%0D = A bk Hilj
A 2 M L R
A Fry b ¥y via RYvar (E22bn=
3,550 & M) ZPrRA.
[P RPN PN oD B BRBERR BEAS 2 /N U | 5= R (%7
W27 2K) ZIEK,
- FIEEE 1%, B HEFIZER 4% DILR DL,
RN Tl 2003 520 AF & KLM DA GRSk, [EREE o
AT —IRIZE RO G OHIFAE L TR, BRI
DRt ZE AL, BRI W TIIESto = Y
UMNAAREE BT, AFKLM OREHFENZ & S
L0, 2V VITIEFBEO A Y v NRFET S, K
WEOF =T ANAHESL, 2V Y OBE & Il#
SH5H7EA9, (wsj.com, 8/1/2007)

15k 281 ik 1948 H 5 H 25

Higher and Higher

|beria, which trades at premium to rivals,
has seen both revenue and expenses rise:

Share and index performance

0 Wilshire Europe
Aerospace Index
'2D'I e s e e

J F M A M J J

Operating revenue and costs,
per available seat-kilometer

10 Eurgpean cents e B Revenue

I Costs

2005 06 o7

10 Eurapean cents = 13,681 U5, cents

*Airline seats multiplied by kilometers flown
Sourcas; Thomaan Datastream and Dow Jones Indexas
{perfermance]; |berla (operating revenue and costs)

TD fhike



(1) %k, Z2MA T TEYDAF ¥ =0 7 H#ER

KiERIT, MAEY 2L T T REOAX v =0 TREZERT HIELEEHFEEL T D,
WEEEFUT, ZOERN RS, 20T FEREAKIEELT 2 0 b i & JEE
EFTns, SR, THEEORA 20 7 4 — b~ 227 F01% 1,840 FEiC LY, =
DET%Z, MAH LETHRET 2013, WEMICAFEREE], L 5->T0n5, F LT,

WEAEE N L7z Safe Ports Act (282, BEbLWEYORETHITEEEELTWS,

Trans-shipment = > 7 F (27 M OEAKE L EY) I T, A% v VBRAEDNED
DFbnbHETHE SINZREDZDFOEWMNRLZ VI, MAIZ K D KIEZRRFHEEN
THET S E5bh 5, Fiz, AF vy icHbLND X LAk, LidLiE, +
ONTFROMO M VAR EBRBLTLE D RN EFEF>TWS, (FT.com,
7/26/2007)

(2) ¥EERBEERN
R 4 Kar7FiE#ETH D Hapag-Lloyd (), MISC (= L— 7)., NYK (H).
OOCL (&%) 1%, 8 H 1 H. 1998 fFIZBHAA S 4172 Grand Alliance % 2017 FiZiER T %
HIZEE L,  MREKO a7 FiEETH S AP Moeller-Maersk 1%, 2005 4E{Z P&O
Nedlloyd Z B IX L, Z ORI SBGHE S 72, (wsj.com, 8/1/2007)

[ & nVRT 4V T A |

(1) TNT. E500m B #HREEA
FTUEOEEE T AT VA FYNRY— F—7TNTIX.7 H 30 B, #7-72 E500m

(800 f&M) D HEMAMKMEADEMmAFEK LTz, BIILEEL L TR TND TNT
X, SEEOALT o X LS OB FEEZ European Mail Network O fi5E T4 % | +25%5 5
+30%—+35%ICHLR L7z, Ll FBSAaX bEsAs (FrICEE O v k&7
BAEYRR), ZOFED LTOFRETRETL—7 - A —T U ETRT SR, &
2 WMo FEEL, PESCA > RTBICE TIER > TV AEKREDTZ 7 AT LA Y
FADEMBR L, +10%H00 L E2.69bn (4,300 8 1) Z3ER L7z, Lo LEERRIL,
WEAED—RF) T A 7 AFRIK LT, A2.1% F¥% LT E330m (528 (&) &7e~7z,
7o 7 A FERRIE ANIE, 2008 AFEHEEIZIZHE T3 2 FFE, (FT.com, 7/30/2007)
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| xFN & VY—} |

(1) T4 X=—25 3 M¥HHEE+9% HRPEEH
Walt Disney 1%, &5 3 TU VR E T, +9%HH250>$1.196bn (1,430 (BH) Z&ER L=, A
BUK B =T A A N ORE (A20%) ZFRE, 2 TOEMR 2 HiLl Lok
WEER L, FAZ (—mBALCRERZE) ([CX0 . ERRITHAEML TWh L F
N, ZOHREICEEL WD EEDN TS, RAXTUF =X —T4 A FOJ
ix, DVD e Dy (REAEIX, The Chronicles of Narnia: The Lion, The Witch and
Wardrobe ® t v MEIZEENTZ) 2L 5HF /. (wsj.com, 8/1/2007)

Cruarter Ended Mine Months Ended

Jume 30, _|1.|.|.1.' 1, Jueme 30, _||.'||1\.I 1,
2007 2006 Change o7 2006 Change

Fevenues 5 9045 5 HATH T % &5 26,580 § 25M5 6 %
Sepment operating income (0 5 2289 £ 19w 153 % 5 A% 5 4,762 ¥ %
Incorme from confinuing

operations 5§ 119 8 1LY P % & 37 § I532 5 %
Diluted EFS from continuing

vpeTations ] (U ] 051 W % ¥ La0 ] 125 4 %
Cash provided by continuing

operating activities 5 1,127 & 1456 23) % 5 3E2S 5 31575 7 %
Free cash oy O & iy $ 1149 40y % § 2,639 § ZITA08 1 %

0 Aggregate segment operating income and free cash flow are non-GAAP financial measures. See the
discwssion of non-GAAF financial measures that follows below.
SEGMENT RESUTS
Chuarter Ended Mine Months Ended
Jumse 34, _I1.|.I_1.' 1, Jrere 30, jul\' il
2007 206 Change patliny P ] Change

FEevenes:

Mledia Metworks 3,817 % 35% i I ¥ 10026 5 10.55% 4 %

Parks and Resorts 2,904 2730 B % 739 7ae3 6 %

Studice Entertainment 1,775 1,716 i % 5,958 5524 5 %

Consumer Products 549 EEE] 23 % 1,757 1628 5 %

4,045 5 HAT4 T % % 26580 $ 25095 a %

Seprment operating incomes

Mledia Metworks 1,358 L 231 % I $ 1630 2 %

Parks and Resorts 621 Sd4 13 % 1,780 1,134 12 %

Studico Entertainment 142 2dil (20) % 1,051 515 1 %

Consumer Products 118 105 1 % 478 ol —

2,289 5 19% 15 % ®O6,00% $ 762 m %
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(2) =H A& HEAGHHEE B

HEKEND O~ I AFHRIEN, JoH. A165% Lz, 5 HIZEAINTLRE
DOEYHHINEEL TWD, 5HOEREZOHERIT. WOLEAD TN E D,
WL AINDIAZIEE > T,  TERE THRET D~V ADORNLESPIFEI
DIZ7>TWD, Y/ KED Steve Wynn <° Sheldon Adelson 1X. 54RO T Y/ #
HlfEFI LI, #5210 & Fv (BTHEM) 2~ FIcERELTWD, IR RO/
L 725725 9 Adelson @ Venetian Macao ($2.5bn=3,000 &) 1%, #kH sz—7°‘/@“%>
Playboy Enterprises X, ~ %7412 40,000sq ft ® “T > ¥ —F A A N TAT £ R—

V7 & 2009 FERICA—T U SEAEEERITRE L, 5 HIZ, fﬁi&ﬁﬂlﬁ
EPRIEOAE— &I, FHE~IATOEY 0BT 5, ~ 1L I\fott'b“ﬁﬁ%ﬂ
ZEANLTZ, HEIOEBT Ny FY LTy, ¥R v 40— 2¥ERORK
RammISts, TEEBEFOEROKBRZ &> TWb, (FT.com, 7/30/3007)

(3) by F2M¥HRE i 15%=RK

Hilton Hotels Corp i%. 55 2 DU MR C, +15%H94% L 7= $165m (198 (M) OF|ik%
R L7o, AT, +4%HE > $2.085bn (2,500 &) Th-olz,  FRIRTEEHIIL
ZHNT, VAT LT A KO RevPAR % +8.9% FH L T\%, Conrad 77 > RiZ
+15.7% FH L7-, Hilton 77 > Ri% +10.4% (Doubletree +8.6%, Hilton Garden Inn +8%,
Hampton Inn +7.6%, Homewood Suites +7.4%, Embassy Suites +6.3%) & L7-,  Hilton

%, BIfE. Blackstone (2 & 2 BN FHi & NEEITH,  SERICE, BT 5259,
(DTW, 7/31/2007)

(4) HROFTNVENT 4 —/L $110bn [ZHLK
AEOWMRORT VAT =03, HifFEE +52% EE Y . JLZ $110bn (13 JE 2,000
BH) 2T 5 & RIS TV 5, (Jones Lang LaSalle Hotel @ Hotel Investor Sentiment
Survey)  $110bn O $48bn A3IEk. $25bn A3RKM . $9bn N T T DT 4 —L L 7p o
T\W5%, Blackstone @ Hilton U ($26bn) o 4n< OEESFEHEGIE, $30bn & 72> T
%, (wsj.com, 8/1/2007)

(5) FTADNA—PRELEMLLTND

BT, BROBDSTZRTNVDN=BDREF L TNWD, BELRNI I A=ma—%
FERL T, WIEZF TR T, EVRRAT ORI TR T, 1 HP, FETHAHE
LOLEWVDOFZIZY ETFLVENTWD,  ZOEHIL, lanSchrager D77 4 — 2 KT
JL=2 Starwood D W 77 > KR T /LT ié%ﬁ?ﬁb\/\— IWEINTWD, FTIVIEL,
N=PEBHFTFRFICKD DTN D, TR, N—OIAIE, FEINA L BFIL
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NI SE 3 FHOREEZ R T M H 6T INARZROE,  BilziE, 2005 4121,
NI AL +16%E 00 L 7=, (Smith Travel §iX)  ZAUTFEINASCEFTIA OB IR
Z kB> TnD, (AT 0 BRFIEHEE Liz,) (nytimes.com, 7/31/2007)

Tony Warren, center, tending bar at the

New York Marriott Marquis Hotel.

& The Red Bar opened in April at the Hyatt
Regency O’Hare in Chicago. The bar’s
full-service kitchen specializes in Italian
§ food. Louise Fox, left, and friends

enjoyed the food and daiquiris.

(6) 74 A=—, FHEMAIT Web 1 FEIX

Walt Disney Company (%, 8 A 1 H. 10 &L FOFHkmid¥7 227 U 72 9 Web A
I Club Penguin Z, $700m (840 {&M) THEI L7z &¥E L7, Disney i, T D/ \—
F b A 2=7 4 —IT$350m & HAV Y, 2009 FRICIRD vl Z —F v MMZe w b
L7=%E 1, Penguin OAINZE 3 A% L THIZ $350m % 44 9,

Club Penguin (%, 70 7 AL D2 —H—ZRALTWVDH, —HP—|L, Z ORIEZER
A T, AR $5.95 2 Xfh> T, WAX A A LN FrDOXy T 7 X —% D
NUF U LFETELFENHK D, (nytimes.com, 8/2/2007)
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Membership What's New Contact Us

PARENTS GUIDE

Chatting and gaming are the two most popular online
activities for kids, yet most virtual worlds are focused on
an older audience. We wanted to create a fun, online
waorld that we'd be comfortable letting our own Kids visit.
Learn More

HELP ANP SUPPORT

' 5rdrpNE WS'"‘
Need some navigation tips? Cur help section contains all

the answers to your questions along with some fun ‘@'. PEN@HIN POLL

tutorials.
Learn More

MEMBERSHIP

Want to become a member of Club Penguin? Learn what
membership is all about and find out why so many have
already become members.

Learn More

Club Penguin Awards

CLUB PENGUIN SHOP

The Better Business Bureau
Now you can take Club Penguin with you! Check out our - Kid's Privacy Seal of
shop to see the latest in penguin gear. Learn More ]

"Editors Choice™ award from
Children's Technology
Review Magazine

ite Map
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(7)) RTABT— F2ERLHBEDTND

BTN, T—hE2BEHALBED TS, Fal—F— (curator="4%5H) ZHAL.
FENO B E—ITHNT DIEORE & ERIN AR E RS E TS, HONDET IV
TiE, Fr 7 V=% T, HOTOBEEDERICH I L TWDFFHHTRTWD,
ZOEINE, FENAROIITE N, P ERART A=T 4 — TR T, 74—V 7
RT T 4T 2a—REROTVWDIFEIZKIE LT, T4 T AXA )V BT ILVOREO—ERIT
HOHBEGIE L, ERIZE->TWD, FTIREZBL T, WEOFax 7 D&
2851 LCTwWb, (DTW, 7/31/2007)

¥ At L'Areﬁer{'ﬁ'_r_i‘é'rr.-‘__éts *spaceat
Le Meridien_Tahiti, gtiests can
meet Wifh Hrfl-ﬁf‘i {JEFUSE art P!E‘CE‘S
and pamcrpare in warkshopse = ==

Z DAl

(1) 7o vy mEOmELIE S 25
Virgin Group #EfiC& % Richard Branson @ JJ &M, o TRWEIZ DD TWS, %
SOEFEENLSFE, IGIRISL-TNDHDT,  KREZEHEE, MEHIZY — F T L7
ZRETND,
- Virgin Atlantic I, FEAE, LAY +17%H300 L CTEL.9bn (4,660 fE[) % =Rk L7223,
FZEIX, Virgin Nigeria DR 2 A M3 A, £44m (108 (&) (ZIEFE 57z,
+Virgin Rail (Stagecoach & :[FIFTA) 1, 2006 412 K HH & H L7273, 2007 412 1X£22m
(54 EM) oFlEEF EL,
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- Virgin Money 7' 7 > R D4l — B A5, +50%H 45 L. £12.6m (31{EM) DOF|
WA LT,

- Virgin Media [, K77 A4 X— K =747 4 —REDENZ—F v M TW5b,
Virgin 13, 10.1%0#X% $1bn (1,200 (5H) THRET b ENR0,

Virgin 1, 512 CT—FHOHTE Y KBS/ 5o d 5 —J5C, HEE I & Bl i o i

FHT, L OPERICEHE T 57259,

Virgin Media %, BSkyB & #[E DA TV MO 4E# 2 U T\ 5,  Virgin Megastores

Fz—UE, A== —7 v NPDLHEEZIFT TS,  Virgin Train 1Z, 4 A9,

Cross County UK k167 7 o F ¥ 4 XAOEFITRKM LT,  Z LT, SQIE, VS 49%

DREHZBFT LTV D, (VS BB LARUVRENRR - TR Db AILRY,)  RhE

HEND v 72\ Virgin Radio (Scottish Media Group 235 A) 1%, RNEER, -~

VA Z—T"D Virgin Active b, REDO BB TEINTN D,

TRNEIINZ T, KR E OFHE AR 28 24 Virgin America & . 2008 4ERICF TR T &

BA449 % Virgin Galactic @ 2 DDA T 7 7 A VHHRENGFEET S, (FT.com,

7/21/2007)

(2) ZHENN—L—FE->TWN3%

Tracey Jackson of Dallas learns how to push up a Harley-Davidson motorcycle that was lying on its side. Ms.
Jackson and other women attended an event in Grand Prairie, Tex., intended to introduce the Harley brand to

prospective female buyers.
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Shirley Pope, left, and Julie Tulios, attend an event at Longhorn Harley-Davidson dealership in Grand Prairie, Tex.

Harley is advertising in more women’s magazines and producing more clothing and accessories for women.

Biker Chic

Maore women are buying
Harley-Davidson motorcycles,
making them 12 percent of
the customers last year.

Women purchasing Harley-
Davidson bikes each year

30,000

10

Caroline Keeling, the Motor Clothes Manager,

models a women's leather jacket at Longhorn
‘85 '90 ‘85 00 05

Source: Harlay-Davidson

Harley-Davidson in Grand Prairie, Tex.
(nytimes.com, 7/25/2007)
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o CREBERIZESH 10 RO 2 IR E N A LRV IRy, 2R
FTEpolmDiE, AYBITALSY OHRET, £ 5FE -6 FIRY 2D TIEEWE
A DD,

2 DUMEHIR LTI, US, WN(Southwest), HL(Alaska) Z BN T, A4E3 %6 L=,

© W OERHIZ, A —/L RO\ kL, CASM (Cost per Available Seat Mile = A 2% i~
ANYY ax ) ODRTICHD, 2DFED, TAVZED T, Ho2Mxb) U720
AIDHFZSAITER L TWD, (ZOUBT=VEIOFEZE T DHDONREHLV,)

AV ¥ — L LCCDOE D, CASM DREZENFE/INL TV 5, AT ¥ — 51:(AA, UA, DL,
CO, NW, US) @™ 10.41 > h(DL)—11.34 ¥ > F(US)IZ%F L T, LCC 3 #:(WN, 6B, FL)
I%, 8.14 £ M6B)—9.47 B M(FL) &, #EIL, BEZ 2 B MEEICH/N LT,
2005 4=—2006 “FLHIZIZ, LCC 78 B> MIX LT, AV ¥ —Ii% 12—13 > &,
N 5 B FbbholcFITH~D L, MEAROBERIIRE 22 bE RETWnD,
AV =P LW A RNZIZLD, aX M2 A2 MEEL7-OIZR LT, KKz
LCC DHEEIERIMTEFE - T +1 B b a A MEERS>TLESTDON, KA
INOBEHTE, (LCC I, oA MEDO AT 22 FKARICTE D ANIED TN D,)

© BEORER S5 HTO A2 2 MHIEOERI RO S THR S F TR0,
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b, AA ZBRWT, AV Yy — LAY — Fv U 70O, Chapter-11 @ ZJEAr
(IR l=DEA 9,

- MEBRERICBN TRV, LCC 2 EHH T, BftOERMEN KIRIZE(L Lz, &

KFEFZ LD AT Y a— MR A~OHISREITPME T L TWDH B, J—</v ATy
2 — OB R IR A2, R Y A N T T, 2SS 7y NOEHEOHNEE
BICRHENIES 2D | A L ¥ 2 7 —REOXSREI PRI T L T2 D72,

o ERFEGED &I, NW L, f5E2HE L. 23 oy hOF#EE2 B, USix, 42
L—3 g VIGERH T A S A BEO AL L | EEOMEE B O KIE B 2 T 5,
ITEWRETY AN T ORENZEINIHDTND,

< AL, WEfHRE Ty CRABDRER AT, U A NI CHBEICSINTEHREORIE R
KDDBEAH, BRHMEEBIRELIEEZMLR, IS EEZELSEDAICH
WrL TWEEM BT bR EDTEA S, REAANLDOF =T AUADFET,
KRGLEREBIZ NG DB TBEIULT 272595, KkEAR L RIEAERIZ T, fTE0
KENBREFEIZE Y BAZBDTNDES ), KMESHOFIREIL, (THHZ
L DIEAI e o o ?

- B “LCC REH”. B D “A Yy —Chapter-11 22 N”, FH 3 HD “A Ty —
+LCC DFELA” (DFEVITIA T Y —DLCCETNLEZEMH L, LCC LY —J@DILRKD
xRy N =7 EEMTD) LHWT, BARD “a VI TF—a” ORENH
SDEAI D+ + 2 (HU)

FHK

#111 99 B GL4%
4t 4 R

H72mm X W93mm
1999 4 8 H 1F

—# Adobe Photoshop
Elements 4.0 CI&1E
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KEERZES 4 10 £H0D 2007 4EE5 2 DU E
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REV OPP. Net P. ASM Yield L/F CASM Fuel Blé +
million | million | million | billion cent % cent | evmr | [A%Y
A| 5879 467 317 42.6 13.10 83.6 11.14 207.5 6.4bn
A | (-1.6%) | (476) (291) | (-4.4%) | (12.81) | (82.6) | (10.88) | (209.5) (5.7)
5.1bn
Uu| 5213 537 274 358 12.83 85.9 10.99 208.3 4 971
& 871m
A | (+2.0%) | (260) (119) | (-0.9%) | (12.34) | (84.9) | (11.43) | (215.8) H
r.cas
3.7bn
5,003 4,90 1,768 321 14.23* 82.8* 10.41 209* !
% 0.3bn
L | (+65%) | (369) | (-2,205) | (+0.1%) | (14.01) | (79.7) | (10.23) | (214) )
r.cas
C| 3710 263 228 26.4 12.78 83.5 10.82 207.8t 3.18b
.18bn
O | (+5.8%) | (244) (198) | (+6.1%) | (12.59) | (82.9) | (10.72) | (210.9t)
3.3bn
N 3,181 357 2,149 21.9 12.90** 85.9 10.47 205.89¢ N A
™ I. cas
W/ (-3.3%) | (295) (-285) | (+1.6%) | (12.92) | (87.1) | (10.99) | (209.52) 206
m
3.5bn
3,155 289 263 19.52 13.47 83.5 11.34 215t .
& 05
S| (-0.5%) | (342) (305) | (-0.6%) | (13.53) | (82.3) | (11.05) | (2171) R Cash
. Cas
W| 2,583 328 278 24.9 13.02 76.1 9.03 161e 2.11bn
N | (+5.5%) | (402) (333) | (+9.2%) | (13.24) | (78.0) (8.95) | (150e) | (1.75)
904.4 7.7 46.1 6.14 13.76 78.5 10.43 214 088
L | (+3.5%) | (80.1) (55.5) | (+5.2%) | (13.99) | (79.3) | (10.89) | (192)
730 73 21 8.06 10.13 83.5 8.14 200 772
B | (+19.4%) 47 (14) (+12.0%) | (9.77) (82.2) (7.83) (206) (699)
F 614 69 41 5.74 12.95 78.8 9.47 223
n.a.
L | (+16.3%) | (54) (31) | (+21.3%) | (13.76) | (78.1) | (9.99) (226)
*=regional # & Tp, **=PASM=passenger service operating expense per total ASM
t=RER 2 E e, e=REBI 2R <
TD sy w281 ( BL k)
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