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travelweekly.com, 9/20/2010
1. Sabre introduces Air Total Pricing
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Tnooz, 9/20/2010
2. American Airlines solicits travel agencies for direct-connect
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THI, B, BEBRDNT P T2a DD AADKRA N TRV AT WL A LY
N Uy 29 5%, AADirect Connect %, XV EEARFZHIEICEALE N T va v
ZAREIZT S XML A v e Py 7 E2BALEERWRT 7 /vy — Vo7 Thd, &
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Distribution Today

Merchandising at American Airlines
Sabre Amadeus  Travelport

Agency Functionality |

Supplier Functionality
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Tnooz, 9/23/2010
3. American Airlines-GDS negotiations have come up empty so far
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Business Travel News, 9/23/2010
4, Amadeus Sees TMC Consolidation,

U.S, Airline Contract Battles Ahead
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(1) FRFEHOEHEZT
Amadeus 73, F1D OTA Opodo Z7EHIT 57 H LALZRNE W ) BEREINE LTS
SoTWD, B A%—(%, Amadeus 7% Opodo 7EHI D 7= |2 JP Morgan % §54 L7z &
BELTW5,  fir B3 L7= Amadeus 12 & > T, B 5 Opodo O BRI PEMfiE 1 27% -
TWeWX 572, (Tnooz, 9/21/2010)

(2) FF~LR— bk GDS BAR Y — REHEH

Travelport 28, &F—Miffk LB 41TICAR L H— R 7974 haB LT, AR P—
K 724 b Z&¥#d % GDS 1%, Travelport 23#]HT & 725,  EC @ GDS HANZITHL
fih 92 FIREPEN D LIS D E b D03, A7 Y AT 4 7 H R LT DB OKE
MIZIZBA LMK T 5, BEOY AT 4 713 81TE 7250, ARV —RDOU RT
4 T EY BTN SN TWVDHIRTIEAR, AR — ROBES IS O
HCTHBITDOVRT 47 Lo TNDNLTE, AT AOEMLRD LITITHEFRF ST
%o  ZFIUTLTH, BRTHE L2 T, BA302 fENA AR Y — REEHTIEL
U A~ Ei5DIFF T, (Tnooz, 9/20/2010)
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2004 4E7 5 2008 AEDHIIC  EEHR DT —2 = o M A 52%70 5 44.3%ZH LTz, =
Ty varXHne—y o MET10.7%00 5 29%IELL BN LZ, LY v —lffT R

IS8R 446 SERE 224 9 H 27 H -6- TD ke



FRZAT 2 RSB DA T X T b ary M7 X —=REML T 6T,
ENEH ST (TMC) Tk, KR L LTRERPERIMNTZ, a3 Iviar3dhneg
BEHROTHOAL 2T 47X faaMK LY 7Y =T NbFET D,
(travelmarketreport.com, 9/23/2010)

(4) 74 A4 VHliKIiE LS
Priceline OFRAMAFHISK +50%LL £ E0 L7z, Citibank ™7 U A kb Mark Mahaney
T, 9 H 19 HORERIIKH T D/ —hT, 5% 12 » A THEIZ +25% L35 & FRLT
“BUWERY A RLTWD, % $325 28 $425 [ZfE B0 375 & PAEL TV A,
Priceline ™% 2 PU-H1I13, B82S +71% D $114.6m OFIE DG EE7e o772, AL +27%
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> BRI CHRKRD 50,000 DARET /Y 7 LTW5D,
¥REBKOaIyvarb— bERTVZERL TN D,
Rk @ Booking.com & /32 = 7 D Agoda 23 EAE LTV 5,
A _—7 F % %/ Name Your Own Price 7%, SR BLIBHNKEOHES V7T
A Y —DOW %5 27T 5,
(travelweekly.com, 9/22/2010)
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Sep 23, 2010 Open: $335.60 High: $343.34 Low: $333.55 Close: $337.20
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#% 3 @ merchant of record % 1k % & 72X, FRITIRGEE ~D BT LTS, DLETC
UA BN—ERDF-ATE4E12%F LT merchant of record 1272 %5 Z & H ik L7=23, FATER O
FORICER LT, M UA L Z OEZ Y T/, (travelmarketreport.com, 9/23/2010)

(6) kY —V X A& LTI 8
5§52 WOy — U R EHATHA +3% EA-Lie, ZoOMORFRES +1.6%
ZRIBIZ EFElo72,  STROFAEFIZELDE, RTNADAF a0 v — 358 HETT
+5% A L7z, L2 UKARE L TL—A L — MIAIBEKTFL TS, L2LiaE4
r ATEF L CEF LTS ESTRIZE-> TS,
WUZE T +3.9%E MM L7=,  Hertz TiZ, L ¥ —ILAR +10%E5N L 7=,
Las Vegas Tld., A VALK 2007 EDOE— 7 T WEEATRIHD LZ, SHEEHRT
1%, HERE LT 2007 4ELLALA%D LTWD, KR RKOKRTIVERERKZHED Las
Vegas TlE, ADR 7% 2007 LK A30%IK T LTWoD, Ll falifr HliTss
HIB%AIO T ERICEZ T TV 5, (wsj.com, 9/22, 24/2010)

Taking Flight | Customers return to U.S. hotels and airlines, boosting travel-industry jobs
{34 » Al L i . —

HOTEL REVENUE ] TRAVEL EMPLOYMENT AIRLINE TRAFFIC
per available room revenue passenger miles”
10%

; -8 . -20 | e .
‘06 '07 '08 09 l'lO ‘06 : '07 l ‘08 ‘09 10 ‘06 07 '08 09 1

Note: Hotel and airline data are change from previous year *Number of passengers multiplied by distance flown

Sources: Smith Travel Research (hotels); Bureau of Economic Analysis (employment); Bureau of Transportation Statistics (airlines) Photos: Bloomberg News (2); Agence France-Presse/Getty Images
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(1) IATA R OMZESHDOEERIRE 3 FELE
IATA 723, SEDOEFRFIEZ $8.90n (2 EHEELL, ZHiE 3 » ARTOTHI $2.5bn
D3ELLEE D, 3HITITA$2.8bn DRIBIZ/2DH & LTz, 201140 Rad LI |
SRR D FEAT & ANEI & BUN ORRFIEMALETHE DI 2 e LT $5.3bn OFZEIZAK
TIT5ETFHILTWS,  FHEKRED Giovanni Bisignani (%, UL AL $560bn 72T
$89bn LE - TH~v—T T 16% Le< . ZOFIEIL BRI A M ZEILT H72DIC
BT T~8% D~ — & RIRIZ TS & &5 Twb, (FT.com, 9/21/2010)

Global commercial airline profitability
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System-wide global commercial airlines 2007 2008 2009 2010F 2011F]| 2007 2008 2009 2010F 2011F
EBIT margin, % revenues Net profits, $ billion
Global 3.9% -1.6% -0.3% 3.7% 2.6%)| 12.9 -16.0 9.9 8.9 5.3
including exceptional items 14.7 -36.1 98 89 53
Regions
North America 5.5% -1.8% 12% 51% 3.4% 37 98 27 35 14
including exceptional items ol -24.4 27 35 1.4
Europe 4.0% 0.1% -2.2% -0.1% 0.9% 6.4 0.0 4.3 -1.3 00
including exceptional items 6.4 -1.0 4.3 -1.3 0.0
Asia-Pacific 2.9% -4.7% 0.0% 6.3% 3.8% 3.0 -4.7 27 5.2 30
including exceptional items 30 8.7 -26 52 30
Middle East 0.0% 1.0% -1.5% 2.6% 2.2%| -0.1 -0.3 0.6 0.4 0.3
Latin America 2.0% 2.3% 27% 5.0% 3.2% 0.1 -1.4 0.5 1.0 0.6]
including exceptional items 0.1 -1.7 05 1.0 0.6
Africa 1.0% -0.9% -0.9% 0.6% 0.2% 0.2 0.1 -0.1 0.1 0.0

Source: ICAQ data to 2007-8. IATA estimates for 2009 and forecasts for 2010 and 2071.
Exceptional items include revaluations of goodwill associated with restructuring and of ‘mark to market' fuel hedging.

Confidence was still high in July survey
Airline CFO question: what change in profits do you expect
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(1) ¥y AT R R UATP #RZEIZ

Southwest #1253, Universal Air Travel Plan Ok EIZ72 > 72, 2, FfEOENEE
OFFELY AL D —B%, (travelweekly.com, 9/17/2010)

(2) HOXFFDENEERT AT R

Ta—s3) e T TAT 2 AOMERY SERERTS,  KPEFERAR Tl 97%72° Star, Sky,
OneD3TTAT VAL THEESINT LEST, AR3IKRTITAT AL, R
DHFED 80% % HHTN D, BINSLT T THLT 74 T AMOBFENE L S &H L
TW5b, KT 747 AL MBEMZESZENSESZ LT, FENOYFY—0
EMEH-TWD, Zo7ar7 7747 7BRERERI, 7747 2 AOMBMZES
FOPERIZ, TANNDT T A T 2 A~OIMNBZE 15T 202 ERAVNL AL TN D
LrL, TG OFEEETIEEROGETS,  FEYER T, 774 7V RALRETEH TR
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W, DL & VAustralia (Virgin Blue) OKVEFEEZMBDT a4 h XU Fx —ITxS
% AT GBEGrEm FHubR) HESIT, KERAICAT () Shie, XKEMEF774
v 7%, BUEUA & QFICE > T70%2EHH 5L TW%, DL & V Australia O3 =7
1% 25%77, CKIEEA L. DL & VAustralia 7 A 7 AN, wiSrlETHU 27
EEBETHIZEONROFMER LIRS0 B L7z,  SkyTeam (X2 O HFEIZIX
BIMUIRoT=,  ZTOHEMHE, V Australia D El£24E0 Virgin Group @ Richard Branson
2. ZbHEH Alliance IZXxf L TWAMNBHTEEEbIL TS,

STFUTAYBTIE, FUDLAN & 7T 200 TAM BZEPET 5, TAM i, Star ~
DOMBAERDIZIENDTZ,  EOTAM 2B 8 AIZ LAN LA H LKL, F V.
= TNAEBUTF . =T FVOMZESEERND LAN ZV—T7 &7 5 VNV K
DRt TAM BAGEL T, Bkt LATAM 23%57 1 %5, LAN (X, One ® # 2 /X—
2, FT T AV AERROMZESA LT D LATAM MDD T Z A 7 2 AT %
W BRTIAT LV ADEBRIIREREELEZ HZ 812D, TZKTHEMEz
HZEDBHRDIDE IR DL Z LI DT, One X, A2 /3—@ Mexicana
DIHETINZ T LAN DT T A 7 o ABl72 E 2tz 2 Z LI THRUE, 7RO 2EH
0 &5 BmiieA LRy N2 DT T B, (travelweekly.com, 9/21/2010)

(3) A¥Y v E¥HELEE

Spirits (7 = U % Fort Lauderdale) 73, =ik
HTA$28m OFEKEF L L, AIEERBIX
+$41.5m OFEE Ei2 o7, Ziud BB
HTHLN SN EE, 5 HEDOA MR, Z
DRFINE LT,

AL +2%H5> $357.4m Tdh o7z,  Spirit 1%, T LV $300m O&E&FHEE Bin
ATWD, FHETLIEEOYNIISHNES L, 7R 0 2 A OIRE & B eRIEAICIR
DT D, BEIRERDZ IXLIRTO KEE T D Oaktree Capital Management & HL1E D 32
FE=E Indigo Partners (5t America West 25 CELE Spirit & & @ Bill Franke 3%\ %) 723
R LCW5,  Spirit1X, BIfE A319X 26 . A320 X3 %, A312X2 %A L. 2015
FETIZAR0 77 I U2 37THIEHKT 5, e U ¥l ) 7L T KERER
B L T 2% LCC #itZzE+k, (atwonline.com, 9/20/2010)

(4) KHEREREE, MEZESHEELTHERE —IATA
KETHLZE O FMIH] (reregulation) R xICHEA TS, #EEIL, Z2HHEK EoX
TEIRIESC, (10— B REE OJLR THiZE S ) L THRRIIC e > TV D L 9 72,
KIEHE S 6 A ITIRE LIoMZERE OMRHEIL, A7 ¥ a—OA ¥ 2 7 —KFDfi
ZEAEIN AL O FRBICKTT A MEEE NS5, IATA L, TOMEE EEE LA
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WETHIEAH LEE LT D,  Fio, KEEOFFABIINT 5 R, MESLDL
EEMDPEMT 57255, ZOREHEFIBUEIL. 1978 4O HLHIRE LUK O i KD F
Bl 5o TnW5h, £ IATA X, KiEHi4 @ Enhancing Airline Passenger Protection
X, BU #AI7Z2 EOWS ORI L P ERRAET L EHERM LTS, EERAS~D Z0H
Rl A i, 8h A o EEE Lo REN AT 5, (wsj.com, 9/21/2010)

(5) TR AMZEDHDWREBEL
12 e A Zeks ) — 2 {2 Atlas Air Worldwide Holdings 728, &#5E2oRlIE T R0
FlEERE L& EAREE L, 2010 FORIE HZBRE L7 LIRS D R0 Ras L %
AIEl D $4.35 775 $5.30 IZHAINEH7=,  Atlas Offfiik, 20 B +12% LH-L7=, 4
WIS TIE +33% fE% BiF T 5, (wsj.com, 9/21/2010)

(6) KMZEStpe¥EB %k 25 » A Bk
KzEstto 7 A OWEEEE (TAZ A L) 23, BiFELLA23%5 L 378,100 A &7 o
Tco  ZAUVT 25 7 Hufgamid & 72 %5, (wsj.com, 9/21/2010)

(7) Pz b TN—, ET7a— NV FEE EH
JetBlue 23 7-&4Ed LiveTV 2l U CHIE T 1 — RN REEZREAT D, OO
BLIAYLVRBET 0 NNA X —0 ViaSat LiE#ET 5L L o7-, JetBlue 1%, &
AR 170 HEBICHE 7 e — RV FOBNT A YL A b —EXZE AT 5,
LiveTV OBAEIZIZ, CO, Frontier, Westlet, AirTran, Virgin Blue, Expresslet, Air One 23 {71E
3%, (Tnooz, 9/22/2010)

(8) LCCERIX ;LTEL 2V
KENBROEE N A LTS, AEKRE~YAVX—ZT, 6 H +18%,7 H +13%, 8
H +11% & ERY Uiz,  #ZEftd, FEAREE L2552 bbbd, EEHE
EFodica ik LTy, R U T —3— X ? Virgin Blue, jetBlue, AirTran
72EDLCC OIEEN, KFMESLLY bELoTnD,  LLFBRZOHI7Z,

X [ AT LCC RFEMZESTE
NYC=Cancun 7Y A< A jetBlue $1.085 AA  $990
ATL=Nassau 7Y A< A AirTran $616 DL $291
ATL=Montego | #5734 H AirTran $708 DL $538
NYC=Bermuda | %5743 H jetBlue $707 AA  $442

(wsj.com, 9/23/2010)
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(1) vv¥ 7y 777 vwv—, BT37NG X50 #F# i
[E% Russian Technology 73, B737NG x50 £ (+35 8647 2 ») ZEEd it L, U
A MHEFET $3.7bn OPFERR L 725, Russian Technology 1%, Z 45D % SU 12 Y —
A%, T YUY —F2013406 T, 357 H OMH & 2016 4125269 % . (ATW Online,
9/19/2010)

(2) FEESLBHEOMZEBLLY ¥ a FAMZEEEER

PFRRRDY ¥ a FAMizEa4t Flybe 1%, JEENZBOEDVE A Z T L TV % Aviation Tax
2, VY a FIOUREOI R YIZEBT S EH L TWa, BURFIL, BIEMZERE
D NFABL A LZERE AR AT 4 10 H ORI VAL TERL, 2 ORIZEHIRB
%, EREORWMEOHET R T HEEIREREVWE R L TV D,

Flybe 1Z. 3 A 31 HIZ# T L7z 2009 FHEE T, BLAlTFILE)S A4T%iED LE6.8m & 72 -
Too  WANIFIBOEST0.5m Th o7z, FREEUIAI 720 T A, Flybe  69%I% Jack
Walker ® 7 7 X U — K~ 7 A2 F23MpH LTW5, (FT.com, 9/21/2010)

(8) W7 kAU ¥H CEO
RN e R OMiZzER . (IAX—2) LH @ CEO Wolfgang Mayhuber
(63) BWIMET HZ & Lleo7z,  #H CEO IZILEI CEO @ Christoph
Franz (50) () 237459 5,  Franz (% 1990 4512 LH IZ AV 1994
12 Deutsche Bahn (Z#5HY, 10 4F4% 12 Swiss CEO & 72 b Swiss D Y
AZNZEMY L7z, LH & 446 REYIC A€L7TIm O XRBEZE L
L7, ZOWRRIZIE, "M Bry hOANIFIAX TARATU RO
KILPKIZ X 222k PASH. ZAG ORI EDNEL TWDH A, JilfE
FEDREE €179m b/ IE T\ 5,
LH X, LH HIZ A320X20 £, A330-300 X3 ## ; Swiss HHIZ A320 x4 # ; A330-300X5
B, Germanwings HIZ A319 X8 #§D G5 40 ¥ A F81E L 72, (FT.com, 9/21/2010)
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(4) AXY THIZE, KEMEGH —SaitE
IB %, 9 4 22 H, BA DFERMAIL TR (£3.7bn) [ Z MG L7I2iE R, S0 4
MEFF D Z L ZIRE L, IBIE. BA OESBBEOMERI T, A0 OB
TOMEMZR LTV, ZOMRZFATLRWZ &2 RE L, 11 A OOk
T THRF S, BAS6% + IB44% DL & 72 % International Airlines Group & I
X5, IUA €15bn, k% 6,500 77 A D LH, AFIKLM (2R A X v U 7 BNHEET 5,
(wsj.com, 9/22/2010)

(5) =7 —~1LY v, BER=JFK {EBHZ%
Air Berlin 25, 5 H 2 H2»5 BER=JFK i 4 f# 2 FH5% 75, 3 A 28 HAH1d DUS=JFK
Z 5 H SR EICEES 5, [AfhIE 2012 4500 BER [EFRZ2#E D BA#EREIZ oneworld
W%, (travelweekly.com, 9/22/2010)

(6) v 7 STHRULT—)V RIZHE

o7 OEWNHERKRTFO STHZENS, 11 A 15 H225 . oneworld @ 11 % H O IEX A LR
— & D, OV T OMBEEENT TA T v AT 5 DI, 2006 4E0 SU 7 SkyTeam
INERIZRNT ST 23 2 F/H Ottt & 72 5, (atwonline.com, 9/23/2010)

Artist’s rendering of S7 787. Photo: Courtesy, Boeing.

[7 V7 &HK]

(1) "=y by ) THIRIEKRGES

TIOTREN V FHTRE L>oH 5,  TUTHEIYTIE. ZOHIOAEDORE

RKa +19%EFRILTND, NVxzy hEy U TN, FEIEKE L TR R %

FHE LT 5,

>  Cebu Pacific i%, ol HriEtiE A& 4w $730m ZiET 527201 EGT o & ®E L
oo BARAIOFEICEL D A< LY $500m D EGEHT7EA D,

» AR —O Tiger (SQ 3ErHIE) 13, S, A320X9BEA AL TR U —
k% 26 BEICT A EFEIZ L K Lz, Tiger1E, BEIC X A TTG & HICAERMES
R THZ L EBRERFLTWD,  Tiger 1%, ST bFE4EZ2 AL TWS,

> TUTHERKDLCC THH~L— 7D AirAsia 1%, &ilT. A A R TIC
M TN FATOEREHALNIT LT,
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> A2 Fd Indigo (X, 150 #OMLZEEEEA DT DI $400m O B35 A FHE LTV 5,
L2 LZ D EFTE LB T2 b D TR,

> A HZEX, FHEO First Eastern Investment Group & #2# L C LCC Z 8% 7 5,

> AVERXITOGAIF, A—A U THEX20HEEANT S, ZLT BLZE $300m
OB EHEH LT D,

R—A 70, W77 (NAG6MEAN) O5% 20 M OFEE (RPK) MNHEZHR +8.3%

THETLETFHL TS, 7T VT REERNE +7.1%, KON +4.1%, LK +2.8%

KV HENITRE RS, ASEAL0 » [EiL, 2015 F £ TIZA—T U AW A 2 H AT

LEHEZ, —J T, BLOILRETHOBEE L EAEL TWDH, PR TiE A =2y bR

ETHELZRERS SELNTND, A 7y MBI Y &7 O Emirates 72 & D

fze s k73— LT3,  Emirates 1X, 44F 250 A, 2011 4E(Z1% 500 Ao /3A

2y NERHATHES - TS, A TOTHITIL, 4% 20 FRTHEREZT T

70,600 A, HF7 7 TIE 42,000 ADSA 1y FARNEC /e 5, (FT.com, 9/20/2010)

(2) B ¥ACEO REMZEL DA HEFIZANT
QF CEO Alan Joyce I%, 9 A 22 H, BA L DABHIZEZ TWARWERS L,  QF I,
T U7 S E R, 27T O Jetstar H G- A—H = 7 kE (HOoBHIZX Dk
) #AETLE->TW5h,  QFIE. 2008 4EIZ—JE BA & DA MG L= ANEH L
mhhole, FSQR°MH &G M#EL R o722 &3 D, (wsj.com, 9/22/2010)

(3) HEmMHIMZE, Y =]EMER AR WE

A J1 A F— 2O China Southern & AF 23, 11 A 1 B 5 PAR=IAMMR T INA T — L %2 &
evaAfy MU Fry—ELRET 5, Wfhid. 2 OB TREIC 2003 4F2 5 21—
Fy=7—zEE LT\5, PTEFRGMHMZ2ZES, LE=PAR & LifE=AMS # T 2011
FERDPO KM DV a A v MRV F vy —%FE LTS,  HA L KLM X, AMS ##
Ta— Ry =7 —[F2#EE L TW5, 2008 4EIZEHE L72H )7 & AFIKLM O E¥ Y =
A2 hRUTF p— (T, HRBRFOERIZL VIEH STV B2, RREHER XSS
5 EE - TW5D, (atwonline.com, 9/22/1010)

(4) BMNBF VA—RA TV TOZT 4Ny FIREAFR

ZEOFIZ.9 A 21 H. VAustralia £ 7 7 # D Etihad D7 54 7 > A& EEAR LT,
QF 1. Z DIEHEIC KR L T2, (wsj.com, 9/23/2010)
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(1) K7 N—R&th, &I NV— XRBEEH
77 U A ~Z. Norwegian Cruise, Carnival, Royal Caribbean International 75, 2013 4527
N AW EFRIET D & TRRLTWD,  FBIEEAYER TRIZ 7 V— XZERDS | by
DIEZBRIET D259, 2013 4F 1%, BN TW O RIEMOMAEEZINZ T AfaHE
IE +5% & 720 [ A FETD +6%~+T% DG 2 N RIS, (travelweekly.com, 9/20/2010)

(2) I—=rVv % 3 MW¥H #MIE +22%
Carnival Corp ® 8 H 31 HIZH T L7258 3 VIR E Y, +22% 48 & e o7, AR
+6.9%H4 D $4.4bn, FZ&IL $1.3bn THHo7o,  FREEIL +5%, 1 v b A —/b KL +6.2%
(RRERRER) TN U, BREIT +17%8EN L7225, PRUITFICIEE
-7z, (wsj.com, 9/22/2010)

(3) ny"ZuAf R, BUHREERREDZDIZY 77 A F 2 A EHK

Y — U X Ltt L igiE Hapag-Lloyd ZfrF 79 % TUI AG 1%, Hapag-Lloyd O4fl= 2
D WBUFRGEE O R HNRE DT O  FHEDORIT E T2y vV — vy Yy BT
A U ERRET D, TUlIL, Hapag-Lloyd @ 43%%{%4 LT\ %,  Albert Balin GmbH &
CO. KG 23480 @ 57%%{RA LT\ 5,  TUI X 10 HIZ Hapag-Lloyd 7% €65m Mgt
D IEASFIFRE e — o O ORWE) 227562 L e7%, TUIONALT U » Rl
— DWW €350m (3 Hapag-Lloyd #RIZHEHRE X425 726, TUI @ Hapag-Lloyd £#ikiZ 49.8%
2 EHF 5, TUllX, TUl Travel % 52%frfA LTV 5, (wsj.com, 9/22/2010)

(4) IN—Ayx R NEEHEFE, FITRHEA~DFANREE
filkE L7= Cruise West 23, EFEDSERAEE DT AT T 221 vy a &2
2L pote, V¥ y M I— R THHSTREIL, 1— REE 03 L < I3KkE
D7 N—AThilE Federal Maritime Commission 7O AR EZZITDHZ LN TE 5,
(travelweekly.com, 9/23/2010)

(B2 ® & uPRT 4/ R

(1) FEOX > Zur 7Rl 7 I N (3E) L
HER KON A A —F—KingLong (7 EA) M, EED R EFEDOA N L —F —D
Arriva & $2#59° %,  King Long 1%, Z O$2HE 2 KEIZ BN T ~BRfli 72 /X A &2 58 0 JA T,
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Hed Arriva D= L Z IR T D AR —3 g TR 200 B DN A B LD iATe,  King
Long @ 2009 4EDIX AL $735m T, Z DT 15344 DA ZMRGE LT, 5 4FEHIIC
FRINTHEGIC B L. A4 EERICENIC 100 OS2 EiH L7z, Arivalx, 4 A
|Z Deutsche Bahn {2 £1.5bn THIL I M7z, FROM 13 7 E TR EEHEAEE LT\ D,
TFU AL BN EFEOT 7 ) ad— v v 7NRRKENVOT, King Long D& IE
RVE LN E S > TW5, (FT.com, 9/19/2010)

(2) XKERSEDBE A ICSBEHI Rot

FN < BHEO K E @l SGE R 2, EWEhESHORKAICET L TWD,  BUFIX, &
HREKTE % i b < i b RE RIS R T B 72012, HiT- e s B S 8E O#E 7 BEE D 15
WISESATOE L AT 5 Z EEFE LTV, ZOFEICERESRFE O LT
D, HHIE, AE— RORBWEWSIHE L BEEHEO#EIRAIXZ S LY 27 B3@En &
EoTW5, FL T, BWEEDEE OFBMEPBRDNLER, 74 VD Ty
N T DB N L TLEH EEREL TS,  Federal Railroad Administration
ROMBURFIZ, A3~ BHE ORRAIE AR C @i kE I c B 0 IR 57z $8bn SCHIAY,
EYMEERALOR X TEITTE RN TH - TS, FRA BN, Bk 90 ~ 1 /L ~125
~ANDIREFEDOEMEFEOPELFEHT L2 L 2T LTND, ZOHAITIE,
125 ~ A VEL EOmEEERE X, B e AE0E 2 JE L2 T2 572w, (wsj.com,
9/21/2010)

Stuck in the Station | Railroad investments and expansion possibilities

The federal government has spent relatively little on rail.. .wfllle fredghl_railroads have invested
Federal investment in intercity transportation (fiscal years) billions on their own infrastructure.
M Highway Air Il Intercity rail Class I" railroad capital expenditures

$50 bilion $10 bilion
40 8
L 6
20 4
10 3
.
- - -
19505 | 15605 | 1970s ' 1980s | 1990s I 2000s 2001 ‘03 ‘05 07 ‘09
Rail lines that could LA CANADA
be upgraded under c
President Obama's Seattle
proposed high- Portland -
Mantreal
speed rail system Fugene
Minneapolis/St. Paul Buffalo Boston
Sacramianto Chicago Pittsburgh & ew York
— Proposed Kansas City DC.
high-speed rail Las Vegas Louiswille Raleigh
T alel
== Northeast Corridor Log Angeles Tulsa 9
{Acela trains currenthy - Birmingham
Rit 150 mph for a stretchy " 019
Dallas Savannah
Other passenger
rail routes
MEXICO
San Antonio Hew Orleans  Tampa "\
“Annual reverwe of at least $250 milkion, after adjusting for inflation Miami

Mate: All figures are in 2009 constant dollars
Seurces: Federal Railroad Administration (isvestment); Assaciation of American Railroads (expenditures); Transportation Dept., White House (map)
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(3) =—E R, ¥5—RY 7T 4 —HoHY B PAGHEAE LT
Avis Budget 1%, Dollar Thrifty @ B fli# % $1.50n (2 EiF L7z,  Zaud, Y8 Hertz
D2FEBOAT 7 —% kAl5,  AvisiX, 3 CIiZ Dollar &E L7z Hertz A7 7 —D 7
V=0T w7 4= %O HENHDHEE->T 5, Dollar OkFR<1E, 9 H 30
HIZBAfE SN D, HertziX . $1.5bn DA 7 7 — %AW L7gW & 5> T b, (FT.com, 9/23,
25/2010)

| ATV & VY—1 |

(1) 74927 AUy R AT )BT 741

TAV I AT 4 7 E R K O Mashantucket Pequots (=227 ¢ 47 R M EHERICAE
ie) MEET DAY/ Y — bk Foxwoods Resort Casino 1, H1 / WAMBERD A >
PN—IZER B 2 50 L Oz, RO —EIZIEL, 4E[#] $120,000 2334 piTz,
Pequots (%, ¥/ DINAEESTA T 4 7V HIBROITE M AT, HEE
EEEHZ L, ~ AT T —OEAZAHR LT, IR E-ORANRETHL Y ) D
PEREEME DT 0DIZ, "B OWTeh $2b DAMZINAZ D LilhoTLE -7z, 2007
FE7> 5 Foxwoods DINLAIME T LG 772912, Be&nElz L7 22 o7=, 2009 £
AT, $1.3bn (2 2006 4EDO B — 7 LLALA%IER N L7z, 2009 4EARIZ $500m DR RO
EF) $Tm OINNREEICa 7=, 7 H 23 H3HIBR® $700m OEEITHL D7 LTy
A DORE B ST,

Pequots L fEHEEHOAMBDO U A~ T OBk i T

Do EMEFIZIIEHEO L LTS A HRET S L Shifting Fortunes
IPTTERENE S TE, UL, £DOHATL Foxwoods  ndian gambling revenues
DORRA L AEMHE A 2ZHT 2 DES O AR S5 Z L1 $250billion
BROW, AT AT VEBROIY ) DFEIE, AT
A4 T UGN OE PEDIRA HIEFRIE TR HAL TR,
fRAEE & LT Foxwoods D4 2/ &S lck »Th 3 ¥ g
ECTHIBREANO A Y 7 EEITEHEETICLOBO HIVT 10
WYY, ZTHVEOEIEOREIX, U A N T AW
EERIZE > THAIZR DO LTS, EBIRIE, EHES
EBICEERIELZER LTS, &Ko7 AUhy 4 00
VT4 T T BB X E 240 HEEET D, Z 1L T, f  Source:National Indian Gaming Commissian
HITHEE $20bn D AMEE I 2 TV 5, (wsj.com, 9/17/2010)
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Financial troubles at Foxwoods Resort Casino in Connecticut, above, have led to debt-restructuring talks between the
Pequots and their lenders.

Indian-Gambling Nation

Indian gambling In 2008, Foxwoods Resort Casino
revenue, 2008 W b accounted for 44% of Connecticut’s
$10 million | Gl Mont. ND. . Indian gambling revenues.
$100 million Ore. Min. . Foxwoods’ gambling revenue,
$1 billion S.D. Mich. . in billions
Idaho NY, ,‘;7' g 5125.,”.,',,. SRR e e
calif. 0 ] . 4 ’
gsbillion o Nev Neb. | lowa Conn. 0
Colo.
= Kan. \
States with . Ariz. NM N.C. 0.75
Indian casinos = Okla,
Note: Data for Alabama, [ 0.50
Alaska, Colorado, Miss. Ala.
Mississippi, Nebraska,
Nevada, North Carolina, Texas L Fla. 0.25
Texas and Wyoming Alaska a R \

are confidential, but
their combined Indian f Y 4 1 0
gambling revenue % 2 I I
totals $1.1 billion. = ¥ 004 06 08

Source: University of Massachusetts at
Source: "Indian Gaming Industry Report,’ by Nathan Associates” economist Alan Meister Dartmouth Center for Policy Analysis

(2) XA T4 VEEEHRBERMZR S D
KENE 2008 45 10 AicA > 7 A IS ABIHI L7z, LUl BlfilfEf i) 2354
bivd,  KTFBROMBEY—ERAEZESIE, 7 H 28 H. Internet Gambling Regulation,
Consumer Protection, and Enforcement Act Zifil S 72, L\ 9H Z &id, FRETI Dk
REFRTHAEEMERHCRIZES O 2L, ZOBEBNEHEETLINEFH FOXK
B ORMPBITHAIW Lordad i, il &b A0 T A UREEHHFREFIC X 2 B
$40bn 23, KWME 2 BT 5 Z & I3,
—J . KBUFIZ, BISh Lo TWDR—T1— (RF AT —LLINTND) &, KEN
PRI A VT A VIO RICED L 2 L ERFTLTWD, £ 5 224uE Full
Tilt Poker K>, PokerStars O E ¥H K X B A 21T 5725 9, (wsj.com, 9/20/2010)

(3) EA VT A VREMERE L KBURFRE O FIERG| BRAL
FE DA T A CRERZESE Sportingbet 73, AT A IR THRBEZ R DD Y
(2 $33m DFNfiRe % 3CHh 5 GHEING | 2 KEHNER LR ATE,  REA T A VREEER
KENEE & DX D IRERERG| 25 OiE, 2009 4 PartyGaming @ $105m O FifiE4x
DIXFANZIRNT 2 [81H & 72 %, (wsj.com, 9/21/2010)
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(4) Ny b7=7— (3E) k3

FEDAR = LT —LOF T A REEAFE Betfair 28, = FUGERIGIFTIC B8
THZEETeotz,  EBBICXBAHREBITIEE L2V, BEFOEN, EHICED
M S 2155 Z L1225, BREIIE. AIS23#E @ Andrew Black, Edward Wray fi
AARDY 7 AR BEET D, Dl b, 10%DOKANRFTEHINDLTEA D,
Betfare |3, 4F KO E¥ELBGT DM Z THRT 54 7 A4 VY1 F LMAX ©
5% %A L TC\5,  FEEICZE, KEOA X T 77 0 7 OFEKERE TVG 28
U, KEDA T A BB AEZTWD, 4 A 30 BICKT LI-SFHEET,
AR EIIEL +30%H50X D £340.9m DUXAZE#ER L7z,  EBITDA Flik (B& ReiliEhE)
X £53.56m T&H > 7=, (wsj.com, 9/21/2010)

(5) FARHFRAY VR v HR—/VERKE
Las Vegas Sands |X. K72 Las Vegas 23 B — 27 ORFIZ Y o R — /VIZHERT 5 Z L 2R E
L7, A4EBAZ L 7= Marina Bay Sands O 77 2 / 1%, 45T $1bn @ EBITDA Fil4 %
4572459, Sandsid, ¥ L —3 7 ® Genting & 2T HR—LD 10 FEMIZEH
BV )M E MR AT Lo, Sands OFRMiIX, —KF 2007 ED E— 27 55 A99%
T L=, SFEE EEE EF T s, (wsj.com, 9/22/1010)

Singapore Swing
Share performance, monthly

paiiy REOREr | (N Wynn Resorts
Las Vegas Sands

. MGM Resorts
Int’L

Aszociated Press

=100 5= 0 T e E - e e
2006 07 ‘08 ‘09 ‘10

(6) W=V T N—TF KT /VEELRL®
Virgin Group 238, 4 22D T A 7 AKX A LT /L Virgin Hotels 3.6 BiF %, 12 7 A
~28 r HUWIZERWID AR T VA —T 2 L, THEUNIZ 25 OFRTLVERET D, 4
I, e LTHekicAT v (150~400 ) #RERFT 5, 5 FLINIC $500m DR T
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IWVEPERIRA T 5. (HNN, 9/22/2010)

(7) DAV F A, $56m TY Y — h7r 2 FEI
Wyndham Worldwide 73, ResortQuest /N7 —3 3 > L > X /)L % $66m CTHEHILT 5,
Wyndham /%, ResortQuest Z HIX L T, 4 100 » [E|Z 85,000 D/ 37— =3 7 asx
T4 —ERATLOIMRERO IV —E R Nr—varv bbb nd,

(travelweekly.com, 9/22/2010)

(8) RAIREFG~NDMRDKRT VIR HEER

—

STR.

Monthly Hotel Report - Total United States - August 2010

Month 3 Months Ending Year to Date
Aug 2010 % Change Aug 2010 % Change Aug 2010 % Change
Ocoupancy B63.9% 6.4% B5.6% B.8% 58.8% 5.0%
Avarage Daily Rate $98.60 1.5% $08.76 1.3% 39770 -1.0%
Revanue Per Availabla Room $63.08 8.1% $64.78 B.2% $57.47 40%

Monthly Variance (%)
This Year vs Last Year

Running 2 Month Variance (%)
This Year vs Last Year

mOooupancy  @Average Dely Fale  @Aevenue Per Avallable Fioom

Source: Smith Travel Research

@0wcupaney  @Average Dely Al BAsvenue Per Avallzbia Aivom

10% 0%
84% B2%
% %
6% 6.5%
6% 6%
1 [
29 15% 2, 13%
- . . [ |
2% %
% i

‘You may guote this data when properly atitributing it to Smith Travel Resaarch, Inc.
For additional information about specific marksts or STR chain scales please contact STR at 615-824-8664, or e-mail: info@smithtravelresearch.com.

Date Created: September 17, 2010

YTD Variance (%)
This Year vs Last Year

50%
. .
[
105

®Ccoupany  @Averapa Daly Fats  @Fevenus Per Avallzhiz Room

Year-over-year August 2010 figures for Europe (U.S. dollars, euros and British

pounds):
Europe % change
Occupancy 68.4 +4.3%
ADR (U.S. dollars) $123.64 -7.5%
ADR (euros) €97.35 +4.1%
ADR (British pounds) E79.M -3.0%
RevPAR (U.5. dollars) $84.58 -3.5%
RevPAR (euros) €66.60 +8.6%
RevPAR (British pounds) £54.53 +1.2%
Source: STR Global
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Performances of key countries in August (all monetary units in local currency):

Country | Occupancy Yo ADR Vo RevPAR %

change change change |
Germany 63.0% +4.9% EUR76.60 | +11.4% | EUR48.22 | +16.9%
ltaly 53.0% +0.6% | EUR132.59 | -7.9% EURY0.26 -7.3%
Russia 60.3% +8.8% | RUB4192.55 | -3.1% | RUB252B.16 | +5.4%
Spain 69.7% +B6.7% EURS93.23 -4.2% EURE5.00 +2.2%
United 73.5% +2.6 GBP74.43 +1.8% GBP54.73 +4.5%
Kingdom

*percentages are increases/decreases for August 2010 vs. August 2009

Performances of key countries in August 2010 (all monetary units in local currency):

Country | Occupancy %Yo ADR %a RevPAR %
change change change |
Australia 75.3% +5.0% AUD163.28 +1.6% | AUD123.02 +6.7%
China 64.0% +11.7% | CNYT731.94 | +14.0% | CNY468.23 | +27.4%
India 56.5% +5.0% INRS762.72 | +0.4% | INR3253.82 | +54%
Japan 79.1% +1.3% | JPY14827.72 | -26% | JPY11804.58 | -1.3%
Singapore 83.5% +9.6% SGD267.16 | +22.7% | SGD223.18 | +34.5%

*perceniages are increases/decreases for August 2010 vs. August 2009

< DAtk

(1) 72— v 7 AINEFA—F —NYC DOFEKIZ$100m F4+

Mark Zuckerberg, founder and chief executive officer of Facebook,

at a news conference last month.

A ZE RS WREIE. AT BikA L SETHEE L,
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