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1. The Skies Are Alive With Fees
fizestt, FEMRBFINABINCLIE

ety DL CHRMEB AT 551, AFTEECEENL TV —ERR
Tagr N ZETRYOENIR Y e &) R CRe b LT, EEAMREILA

(ancillary revenue) F§IZMFEIZ2 > TS,  (KEE CKIZERME XV HXEY-0 A
$15 L 2 WEE AR THA 2B K LCC Ryanair IX, RT AOfIT/ Ny r—2 %
HALEIRD A FCTIRGEL, Z220vb a3 vy v a VIRAZBEW TV S, RO AR TV
T, Brarzgled v T4 VAT Y 3 R D)

KEDOHIZEE4ES Ryanair # LT, EEZNTANTIIHML, 4 FE TIZER L LT
Y —ERETA=T 4= HEHEL TS, TZESMT= A A8 A L afEY |
A EDWEFE~ A7 b 108720 OB T 5] L5V a—27 FTHMELNT
l/\éo

RYANAIR .com "~ RYANAIR com
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Travelers at the Ryanair terminal at Stansted Airport in London. The carrier is known for low fares and few amenities.
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2001 £ DT 1 WL 2RI ER OB R 2 $5~$7T DA T v 7 Ry 7 ZITER L,
LOMOMZESHITZ LT b AEMEL TV 5,  UAL, 5 HXY 2 HOZET
Wiz Ak ($25) (275,

jetBlue 1%, FEFTSEH TV O%OND A T 4~ > R 2 BHE L TV S, Web 91
M Lenwa— 1t —RHOTRHERZHEMLL TV 5,

12— 2 ko Allegiant Air 1%, 2003 412, 1ffR&E %720 FHIH $3.40 OTZEEE LSO
WAZRELG LTV hy, PRI, ZOFMED $21 2Bk B3> T b,

EESMREIAIL, (1) 7T 00 FFEE (2) a3y g G LIEZOMOILA
EELENHRDLA S TA L =R, (3) FFP 71275 AhbHD X )% DILAD
RO 3OO T IV —ITHEEIND,

frzEsthid, BT v Yo 1 HEMKE $50 TIRFE L TWDHN, RifA Y vy — D%
L, ZhE $25 [T N L TR R IGEHER A T T b, = — FED—
EOBIE, T RMICHT A EEN EN o TnD, L, 7 — A N7 T RE|
SHEERFEICED LIF S EFH L, BELT v 77 L — RO LT LE > BTk
LTHXMEF > T 5D,

TEIL, LCC &4t 12 A 31 HITK T L2 U-HlICH51T 5 ancillary JUAZE#E,  Ryanair
DHFINAPKRENENR D, AL, AEFERS P — 2 Z2m L T 200
AD—JEOE N % FHE LT\ 5,

[LCC &rLmiEESMREULA] (2007 4F 10 H ~12 H 5&4H)

Ryanair easyJet AirAsia Southwest jetBlue
Ancillary (1) E569m E418m MR633m $2,492m $739m
(+15.7%) (+14.1%) (+43%) (+9.5%) (+16.6%)
Total Rev. (2) E110m E57m MR42m $69m $62m
(+15.7%) (+35%) (+49%) (+30.2%) (+48.6%)
1).7(2) 19.3% 13.6% 6.6% 2.8% 8.3%
1 R&EH720 (1) E8.87 E5.06 RM15.1 $3.17 $11.97

() A EERE., MR=~L—37 U o ¥=3250 1,
Southwest & jetBlue I%. “Others” DI, Z DX “Ancillary” A,
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2.DL+NW &f6f. #£Rv =4V T 41— VX NEEEHM

DLHNW &0F T, Ay FOFET =4V 74— U A NOEENHEHH L TS,

DL CliE. 2005 #FDkPE £ H CHEBIEHE S0, BRERTO— RSS20 > T
1,000 4L ED/sA a oy RRRBEREL TV AD, ZOHIZ, DL OS2y ME, NW
DAy PR B RPFEL 2> TWD,  HEo T, BRAFEH BIRICER S =4V 7 ¢
—UANEERTDE NWORL 2y b (4500 N) O =4UT ¢ —23, DL D/3A
a2y hEE (6,300 A) LV bEMELE SN TCLE Y FITRD, BAECRDLIZ, 1
ANTOIEFIZARBIZY A M LTI FREHEHT 2 & ST DL OF W A 1y M
B, ST NW OARS 7y MEED S BIZU A RMSINTLE S FHITRD,

BRET DS O S B G E TRTERD LY =F VT 40— X ME, &I
NRAvy hOYVayT7EXa )T 4 —DNEeREZEOMDFELRON, 2005 FHKIZE
L7z US #izETid, Aif% 28 r AR L TV oI bbb 6T, H— =4V 7 1
— U 2 FOERRIZRILL TV 5,

DL @ /34 vy hO—EI%, Sthé ORI EEE D> TWHEAHH 44 DY a—/L
HEEAZBAMG L7-,  F7=. International Association of Aerospace Workers (IAM) & fiiZe4
W EH R A Airline Passengers Bill of Rights (CAPBOR, £ & 21,000 A) %, &
[T A Yy —MZESHER O GOHI T 2 FICEE LTz, IAM{ZIE UA, CO, NW O
MENSIML TS,

F 7z Teamsters fl5 6 UA & CO DAPRHIRKRIT 2 &5E->TW5,  UAZ(KE 9,300 A
& CO (i 2 3,800 AN Z OMAIZAHTE L CW\5,  Teamster (X, A Vv —I[[LDOAHE
A BICHDHBERICHEEELZ 0T 5o T 5, FEAIR. Stz EERICH)
MU TWOHBEENEG I v b EESZ R S TIHE /L TWHETIZ, UACEO
Glenn Tilton 1Z, FEA: $40m (42 fEMH) DXL F = v 7 #ZHL TWD EIEFL TV D,

WEIZ, DL & NW 0= 2 » HMOF v — b2+ 25, EHLL0KMEL. &0
HOHM A FERIC MR LT, KIEICEZ TP 5,
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Delta Air Lines Inc Del DAL (NYSE) $13.35 ¥ $-0.74 -5.25%
Close 2/20/2008 (@ Add to My Portfolio

After Hours $13.41 4 +0.06 +0.45% 2/20/2008 5:07:00 PM

Profile | Ratings | Earnings | Insiders | Competition | Filings | Financials | Charts | Screener

Price History | Historical Quote Lookup
Open $ 14.32

High: $ 14.32 19

Time Frame

— 12
- $13.24 (3 months %) i

52-Wk Rng $11.50- % 23.25

Company Events le
FIE Ratio nia j{mm, . 15
Wolume 4,857,100 14
Refresh Chart 13

Market Cap $39Bp —mMmMmm
12
Shares Qutstand. 2922170 M 1

Feb

Interactive Charting

Delta Air Lines Inc Del DAL (NYSE) $13.35 ¥ $-0.74 -5.25%
Close 2/20/2008 (@) Add to My Portfolio

After Hours $13.41 <4 <4006 +0.45% 2/29/2008 5:07:00 FM

Profile | Ratings | Earnings | Insiders | Competition | Filings | Financials | Charts | Screener

Price History | Historical Quote Lookup
Open $ 14.32

High: $ 14.32 19

Time Frame

— 12
- $13.24 (3 months %) i

52-Wk Rng $11.50- % 23.25

Company Events le
FIE Ratio nia j{mm, . 15
Wolume 4,857,100 14
Refresh Chart 13

Market Cap $39Bp —mMmMmm
12
Shares Qutstand. 2922170 M 1

Feb
Interactive Charting :
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PLEE, UTFO=a—ANnbEE LT,

FT.com, 2/25/2008 Why pilots are forced to stay for long haul

DTW, 2/25/2008 Mechanics, passenger rights group team up to oppose mergers
FT.com, 2/26/2008 Delta acts to soothe workers” merger fear

Wsj.com, 2/27/2008 Delta Says Northwest Talks Hit Snags on “Principles”

NYTimes.com, 2/27/2008 Delta Execs Say No Combination Deal Yet

NYTimes.com, 2/27/2008 Pilot’s Battle Over Seniority Play Havoc With Airline Mergers
DTW, 2/28/2008 Teamsters skeptical about benefits of United-Continental deal
[ |

3. Hofho==2—=A

| FRATHE - TD |

(1) Z—n> v, AL 70 JAE
1938 FIZfED $55 DOfE4xi2 LY Gold Bond Stamp
Company & LTk e L7c &ty AT, my 7| b
ANT U =TT 4T EVRAEEELS FHT D
R $37.1bn (3 JE 9,000 {&F) o Carlson Cos. (A#E:
Minnesota, #:FEFEE 2 HA) IZk&E L7z, AINZ#E
D Curtis L. Carlson @4 Marilyn Carlson Nelson (68)
5. LAS (2T B AN 70 JEAERE A B (18] 5,
Ms. Nelson 1%, Z O #4521 CEO D % Bl Carlson Wagonlit Travel ~ > K Hubert Joly
IZFED . BOIIREREIKICE £ 5, (nytimes.com, 2/24/2008)

(2) 74 A=—2FKIEMmF Web ¥ FirhH EiF
Disney 23fik1T Web - b DisneyFamily.com .6 Eif7=, ZOH% A ML, 2KOF
BrF BRHICEAT S v Ea—, WO aX T —ra 2R AfLTWnD,
(DTW/ 2/25/2008)
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(3) XBBEEEZHREDOZ v~ by 7 PC X FE(L

K E o B B ESEEH R (U.S. Customs and Border Protection = CBP) @™ & x5 2 ® PC
PN, 7T A N —REICY 25 LCTHEIC/R> T D, SR E L oI~
LTCHSNDDMN 2 BEETHFDLILTWD, T4 —RERRIL, 7T axPk &
EZ. CBPIZLBHAD PC VWD:/T//F’;E X, AREFRIEEES 4 5 REH
T (2L S 2] OBIEICGER LTWA EFHFATWS, %L, HEHD PC
WIZKEAN S N7 R EME B RORRICHRE I 2> T D, LT, EOERGAIC
IO BEWIDEIZ, EORRR T v ARETINDOMNIONT, PC HRE L 1X=a v
T UV B ORI N — NV ERRT HNE L FELTWS, (DTW, 2/26/2008)

(4) ~UA, 2008 FABEE B % TH

ANUAINBUFIX, 2008 HFEDND A FHIEEDI AT ALA%ED 5 &) TRIZ FER
L7z, AIEIOFHEIL, +1%8E TH 7=, (2007 4 FHE X1 A 1%)5)

F7o. B OEEFETH G $13.2bn (1 JK 3,900 fEM) 75 $12.7bn (Ri4EEL +1.5%
H) 12 A25%KA > MY STV D, (DTW, 2/27/2008)

(5) T~=T7UR, JLKKITERTMIEERE Y —/VBE

Amadeus 25, £ T% LWEIZV T 7 4 WNIZERRT D, GDS }:élf GDS#EE=a T
% PR SRR RE ) A 2 T ALKARAT AR o All Fares J#EE MR Y — /L & BH%E L
7o Z®>Y—/LiX, Amadeus Master Pricer O fiHE £ #;ﬁi/// T )ua—%
AL, £ T4 3 —A LA Amadeus @ PNR IZHEAT 5, £ Lo ¥ —REREA i
Z. BREZIEX T EEMRE 2 AT EE ﬁﬁﬁ‘%@ﬁﬁﬁHFODi%é%ﬁ LTWs, %
DM DRI AT > 3 121, GDS AR | AT+ DA EE | I GDS fiiZs Web &
ay V)T —iEg, 1&%&%&%%&47#5&%50 SH1HMS5H 30 HD
EiZ, EEbCZ oY — L ORBRAM A AT EE, (DTW, 2/28/2008)

(6) TNE, <A ML DMZEHRIRTEHRLE
DL (X, American Express 7 — FETAFIZH LT, ¥ A VSN L DHEZEHRIEA % 7]
ElZT D, ZOVANAEARIE, 7T v 7T FEBA X2 Y IR b S
RV, EHEDO A AN TIHW EHE 7 LYy P — R T Fh aliE, £
72, American Express 77— FIZ & 5 LN L » THFD 7=~ A VLSO R 31T
IO Te 2 TCOS A NEERT 2F R K S, (DTW, 2/28/2008)
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(1) MzEEENE LA

2007 FDOMLZEFIRLES , AEEE A 1995 I ERFMEFLER A HL Y L TnD Fond 23
HORELZTE L, 4B 1IENEEL, A—N"—T v X7k b4 78— Rt
FHE, ME UL FRCREZEZTE L, 1,000 @F 7 80 Faiyy (RIS 23, 1T
TEEMEZTZ VRIS NTZY Lz,  FElofizesthof gk o/ kic X 5 25
LT, RERGBILOMIZEE I > AT A~DAR AR IETW D,

KRG E, BIEES R L LT e — 2 RS O E ROl PR HE LTS, %
OO E LT, JFK 22T, 1 RS 720 OFEREZ ZH ' — 27 O 94 [E) 5
80 [ENZHIRRT %, MZEsthid, B EDd, snEh & i3 oE EiiE
FGHR2WIEA S, fERIE. B0 @fﬁ@fl@ﬁﬁ@fﬁfiﬁ%ﬂ@ SELHFEICRD
7249, fizeethid. Expedia <° Travelocity <° Orbitz #&H T, MmiE S A60%5| &
THRFGELTCWDDT, £LEELEA =/ RH EOFNLDR RS> TV D, (WSj.Com, 2/24/2008)

(4) A—2F v NEE, P ¥ESERERBINKXZ#E
Auckland International Airport Ltd.iZ, #Rio> F¥HICER L, 5 F TOH#HEZZE LT,
Canada Pension Plan Investment Board @ 1 # NZ$3.6555 (Z & % 40%E L &~ RIZEXF L
RWEERE L, LaL, REESHLOEEOm1E, ZHEOEMANY 2 —3 8
ey Roflifgz EElD & LT, ZOBEPUTEKIRE LTI LTWD,  Fal ORFffiE
HIL By Rfikg L 0K A20%(E F LCTuW%, (FT.com, 2/25/2008)

(8) RUNR—F 4T CV Y —AWZEWESELLICHLHERETR

FE W [E#EEI Tu7- Bombardier @ CSeries ML ZE# DO BRSNS FZ AT b BMG Sd Jal L
Eleolz,  HEHEOT U AN =T 2013 ERTESINTND [M£Ei%. LH <° Qatar
W20 2 U — A KT International Lease Finance 23 A2 ﬁﬁ%‘:ﬁﬂi“(b 5 EGES
TV, Fiz, MD%M%%D09M%®E%%ﬁ%MTwéNW%DL@&@*!
DR ZESt L OREGRDPEA TND EE->TWW5D,  HEERNTIZ, BAEEZ RO 501
W LT, MESoOMBIROWEE T 7 7 a U—0ERN, REMEED B
110 JE~130 D Z O ZEE DB E A RIS E TN D,  TTRRER—A TN, [h
ZOOBEER. X Ko RLEICEF T O T, FNL Y B/ CSeries 1%, 100 Jf
~149 JEOMizEMTIY (5,900 #%) ORE/y =7 —%EET 57255,  Bombardier
X, M2 9 20 FERIT, ZOHHOYLSDOL 2T —52EETE DA EE-> T 5,
CSeries X, BEO~T U7 NVOKIEBHEHE P&W MBI L7-#rm o a2HL, &
BHAE =4 A20%HIT 5, (EEOEMIE T A15%H])) (FT.com, 2.25/2008)
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Range Map - Hong Kong

Hong Kong

CSeries 1,800 NM Range
——— CSeries 2,700 NM Range

CSeries Range Assumptions:
C110@ 110 passengers, 32" pitch
C130 @ 130 passengers, 32" pitch
Passenger and bags @ 225 Ibs
Type Spec Aircraft Configuration
Airport Temperature ISA+10
Enroute Temperature ISA

85% Boeing Winds
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Economics

Economics - COC Comparison

A 27%
A 18%

& e
4
&
g
o
=]
-]
Qo

Old 100+ Mew 100+

Seat Jets* Seat Jets® CSERIES
“hegrage of mircradtin the 110-s0at 1500nm Narth American Oparating Environment

Comfort

Overhead Bins (Pivot Bin)
95 to 107 standard IATA roll-aboards
Bin Volume per Passenger

C110 2.5 ft.3 (0.07 m3)
C130 2.4 ft.7 (0.07 m3)
Cabin Windows

Large 11" x 16" (27.9 cm x 40.6 cm)
At least one window awvailable for each seat row

Passenger Seats

18.5" (47 cm) wide economy class seats
19" (48.3 cm) extra wide middle economy seats
20.0" (50.8 cm) wide business class seats

Cabin Height

84.0" (213.4 cm)

Aisle Width

Economy: 20 in. (50.8 cm)
Business: 22 in. (55.9 cm)
Cabin Width

129 in. / 327.7 cm

54 312 Rk 20453 H 3 H
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Fuel Burn Ik}

Economics - Fuel Burn

A 37%
A 21%

—

Qld 100+
Seat Jets®

MNew 100+
Seat Jets®

CSERIES

Economy Class

Business Class
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(4) N=Vv | NAFT 2 TNVTRITRRE)
VS @ B747 DS, 2 A 24 B, LHR=AMS [ T
A TR ZRAE LTy =y MRBIOMRIZARE L
oo ABEOTZUTUUON 1N, oafvET
T UNDININADARDENSIER U T2 5o FRE
20% & rm s 80%DIRAIREL A LT, Z
DFREFAT ORLENT, 51 DA A PREBASE 212
EIHEDEAH9,
NA FRREHT RIE T A D 7 A20%HITKS 2 L b TWD, TP ORRBEIC
K DRI A DPEHEIL, ALARELEFAEED BTN E b REET AHIBUC B Rk
L EERRRRMEM AT 588, B2 EORNB B THEALLELET K
BHEPERFRICB T D W APEHEN e v BRI & RIBICHITR S D K& 2 fl s %
ALTWD, A FBBIOFEEHZIL, BEHOME EF 2 b6 L Tnbs = ) —LR
BIORE (FvEmaspl) LIZRRY | FEGEALARWVELZERTL2ERZELON
T2, (FaFYRNRZAOREE, B EDRERICEDILTVWD) 2 OB
X, R—A 7 LY A —%—d General Electric D /712 L v Eli s -, %
T, A FBREHZ, Imperium Renewables (K%L SEA) 2A4PE L7z,  Imperium (%,
18 » ARMTIFRIE TR LT L& 5 A ARBI O R RO X ez sk L, MZZEEHT
FRENDHE BB LWSEHETH D 47 ETHHR S ERWEINZE Lz, 544EUN
DA FRRBFE AL S BIF ST\ %, (wsj.com, 2/26/2008)

(5) =L —o 7 Uiz, 54 M CFIRMGHE
MHIE, =X FHIEE . K0 @OV A —/v ROER L —RERFFRIEE I LD | 55 4 DU
RECRMERMIEE ORI 2@k L7z, A —/L RiZ 27 £ /RPK (2007 4F) Th -
72, (2006 4F 242 ),
HEA7: MU ¥=3250M

4Q°07 4Q°06 2007 2006
% A 4.07bn 3.77bn 15.29bn 13.5bn
2 241.9m 121.5m 851.4m A136.4m

(wsj.com, 2/26/2008)

(6) KENMBERE~DIIIEENTE > =D h
2 H 22 H® Haiti>NYC AA896 ¢, BERJFHHEE D Carine Desir (46) 23HEN CEEIR
B2l BT Lz,  AA ORIRANICH T RSB REY Th - 7= (FIEhDEV, BEE
R RNZE DERELES N AERY) L. BT L7z Desir OFNFFRZ T\ 5,  FAA
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OFLHNTIE, DR EN S CBR AT T R o~ A B e R A I S OIS HE A il Ze 2t
BESITTVDBEN, BIRASORIGIZOWN T, BERERHFENA b &S HEIcER
53TV 5,  Air Transport Association (2 LAuiE, MiZESttoR=ERGEEIT. R
37 < &b 2 B EIDODME I RE OB BN O Z 2 T TWnH Lo T
5o AA L, 896 EDEEFH B, Desir (k] L CHEE) XIS Z & o7 L EFo TV,
R, BNIZI 1T 5. 00EBRMIELE: (AED) OffE T, % 10 4[# T 80 ADma K-
TWHES->TWS,  FAADTREICED H L=, (wsj.com, 2/26/2008)

(7) BAACEO % &h5
YE[E 7 22k 0EE F TH 5 BAA O CEO Stephen Nelson (5.E)
NHE%EESNTZ, BAA DNERMEDE L E TR R Y v JE
FEORAET, FIHEPODOREZHHNICHE 5 STV SR
® CEO 23X, 2 HEHIIANA v OEFar T a<l vk
Ferrovial 2% £10.1bn (2 Jk 1,000 &) T BAA ZEILL TLLK |
NEORELD MR L T D, Ao CEO #%iklE, P ThiH
REREE LD,  HBIEZ BKETEEOKEZ V—T
Severn Trent CEQO T, BV R AP —E R J/L—7 Hey DorttAl
IZH - 72 Colin Matthews,  fi1Z BA Ot ETL &
D
Ferrovial [ L, & & <IEHI S 4T % £9bn (1 JK 8,500 (M) DEMED YU 7 7 A F A (LHR
& LGW DZEHE PE Z ik L T4 HERAT) 2. A HPEIC S Efid 25 Th 5 &%
LTz, ZOUVT77AFUADRT Y a—d, ROERES O R E . 3 A
11 HIZWE S D LHR BHEROEMKIRZ ) 7 v v 7O L (6.2%DEANNE =
A RNER=RPRESND ETHRINTND) ICRKRELSLELAINDIFHITRDIEA D,
BAA [%, A4, ¥ =2 VU7 1 — X FOHK (E300m=620 &) MEFEY X KT
# (£100m=210 f&M) DOFATH LWWEEE OFEIY 2 S¥ 6l b,
—J7, EEAEE A2 (Competition Commission) 1. BAA MBAROFHA F At <&
TWLDN? OFELZBELTND, FARBIRE T, BAA D 7 ZEPEEE SRR
Shar—2bLFRENTWS, (FT.com, 2/26-28/2008)

(8) K FAA, IBHEZZHIZEETHE®RS 1 FRE
1B MR E R DGR A BT 5 410, FAA L, &K 0iRMzedk 22 22Pkic, a v
—Z —TCEBRINTEETHERT A FERET LA MICEIE M Lz, LAX i,
SREFIZ BBV T V=T OZEPRIC, 2 O Runway Status Lights 7% & 92, 22 %9
PEA~OBRBIIIETH SAVOEA (FECITHE TR EEBER OB 2 HE L+
51259, HEEEOFEHT LU, 2006 4F 10 A ~2007 4F 9 H @ 1 4E[#CT, ZDRHID
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1 4E M D 330 & LAl % 370 DI ERIMZANFEAEL TWD,  ZEHIZI T DMIZERE
[F = DEZEFHA KT DL BRIRD, M2AERRE OREBREEFHE 2> TWND,
(wsj.com, 2/27/2008)

(9) W7 bAUY, 5B
LH (. 2007 4FiRGE CHlisg E1.66bn (2,600 (&) AR L7z, M4 T EHIO Swiss
International Air Lines BIX# A2 T & . Thomas Cook FEDFEHEIZE (E503m) 723, Z D KIE
HEARIZEBR L T\ %, (FT.com, 2/27/2008)
BT — 1 =157.63 [

2007 2006 w5 &
A 22.4bn 19.8 +13%
(¢ IE 1.38bn 0.845
I 1.66bn 0.803
L/F 7% +1.8% KA > b fits +4.2%
TR 5.640 5 A +5.6% & Swiss 6,290 7 A
Bl Y4 E1.25 E0.55

(10) =7 =727, &2 MWEHRE +73%HiE
T T KD LCC AirAsia 28, 12 H 31 HIZHK T L7258 2 U T, +73%H245E D 246m
Ur¥ (80) EMAER LT, ZOFIZEFEIL 38.8% T, AirAsia I%, ZiULH &
DFRERTZEF > T D, 2008 FFEITiE, FREE +20%H5 & . A320 TUEE D AFEIZ &
LML A N ORI TES TR Y, Mk LRl m LIRS s EE->Tno,
HAL : M U ¥ =3250 [

2Q RH RITAE L w B
A 633m +43%
F % 246m +73% 24 EfGE I = 1R 2
k&K 2,757.9 T A +21% A +40%

(channelnewsasia.com, 2/28/2008)

(11) /—RAu vy EADS, Xy & I ndZepiGimgszE
KERGAIEL, 2 A 29 A, REIZEPHEIEORIERIC, AL Ao TWieR—A
v 7 % 3BT, Northrop Grumman & =7 R 2 D& EADS 464 L=, HREKEHZEH
FHIN, —HETEZNEDORA =D —IZHEZ BN FI o7z, FIERREEIT 179 £
T $40bn (4 JkK 2,000 i),  LA>L. $100bn (10 JK 5,000 fEH) (ZHEAkd 5 Alaet: %
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OTND, T OZEHiGIIE, A330 AU Z ~—X & LT, 773+ Mobile T
AL T END, HEHREBIELROEINFEN KD TRBEIC S OMNEL & LR,
(nytimes.com, 3/1/2008)

A depiction by Northrop Grumman of a proposed new Air Force tanker. The Air Force awarded a tanker contract to

Northrop Grumman and the European aircraft maker EADS on Friday.

(12) HERFHMZERENEE

SQ X, TPEHHFMZERE 24% D 1 ¥k HK$3.80 (2 & 2 BUNA 7 7 — 1%, &K & L CHkfe
LTWo] LE)aArbaRLLl, WIEMEOHMIKR=IE. 228 B X, [
(=] E BT 48 o Blex # China National OHHUHILE > B (18K HK$5) 13, 155 D F 75 15
W CTHEIGEMA Y TRV L5 5 FW LI L L, % LT, China National @& IX
FHEIIBIFOERBBE LN D D02 ELBFEOBENG LIEE SNRNOD?
DOMEERHA LT, BFHEROEERITUBS O7F U 2 MI, THEEHREOHIFITAR
FTHY ., ZORRRFEWANHDFIT, RIMAEDN T EBIF ORI 72 3z 2 B £4FT
WOHEEEWRT D) LFE-o TS,  BUEOR M ZERMIZ,. China National ®E X &
v ROFEZ 1T T HK$5.17 2517 T %, (wsj.com, 2/28/2008)

(13) 7A XY THize #iE

IB 2% 4 HIPE C, #fiZk E104.6bn (160 fE[) ZiERk L7,  RIEFRISNEL. AE9.4m D
KAE, WAL +2.3%Hi0> El.4bn (2,230 M) Tdh 72, (wsj.com, 2/28/2008)
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(1) ARH—2 N—X 2007 4E A$200m KI8
Norwegian Cruise Line @ 50%% %4 3 % Star Cruise (3> HAR— 1) 23, 2007 FEDORE
TA$200m (210 (M) OXREZEF EL7-, 2006 41X A$156.2m O/KE, 1 AIZiE.
Apollo Management (Z L % NCL @ 50% B L Fe = 2352 T L7, (DTW, 2/26/2008)

(B2 & VAT 4y IR |

(1) HESERRRAT, L 35T 222 ErifE

China Railway Construction Corp 1%, 2 H 27 H. E#REFEGIFTICRT 5 B3 (AR 245
{EKK X 9.08 JT/ER) T, 22251F5C (3,400 1EM) OFHEICHIILIZ & RBE LT,
CRCP /&, HFHGERTO LG TE L TEY | MRER <
A CTLZE$5.4bn (5,700 EM) DOEL%FHiES
HYE,  ZoOLEEHET, Visa EBLEITIER. &
FOMRERO EG L5,  CRCP X, $hE & &
T DR T, 2006 4E121%, 2005 4D F) 4k DY
4150 15157T (23 15H) FE & ELTwW5b, Lk
WEREER O ES I BIAA1E 3 A 10 A, FHGERUL 3 A 14
Ho (wsj.com, 2/28/2008)

—
=
e ees

v

A train leaves the Tibetan capital

Lhasa on its way to Beijing.

Iﬂﬁ“/l/& UY‘~—I~\

(1) YZ747n, BOBENEA
Accor ({A) M3FTH 3 % Sofitel 7= —> 7%, Renewable Energy Certificates O CJE %
BICLDES (152 5FnTU v b) 2l AT L5HITR-72,  Sofitel DKED 9 KT /v
I3k Environment Protection Agency (2 & > TH&E X415 Green Power Partner & 7257,
Sofitel 1Z, ZAUZ XY MLZ 200 AR > ROREET AP A Hi9 5., (DTW, 2/27/2008)

(2) NYC I T ILVEH

54 312 Rk 20453 H 3 H -15 - TD ke



NYC Plaza 787 /L $400m (420 {&1) % 7 7= & T
1L, 3A1LBEGEMAT S, 2O Fairmont 23E LT
LAy RaeffR LR T VL, 282 BEOKEL AL — R &,
182 F O NEEZ & T, (DTW, 2/26/2008)

(8) I F7u—rx (FK) #E

AR—=" T w7 A—J3— Ladbrokes 7%, 2007 4FOYHE THIMILL +45%HE 4% L 7=
£344.2m (700 {&M) OBLATFISZ #ER Lz, DO EEEERRIC X 2 BT
AD, ZOHFRFEIZEIRL TV D, T A 7140 William Hill 0 A2%J848 (&5, §5
BITE H AT £286.7m) & AfxtHRAZ A C5,  Ladbrokes (X, Paddington @ x4 D B&M
HY ) EAHEFIZTEEIT D, Genting, Harrah’s, Rank, Gala 2= O h ¥/ #EINT 572
A9 EEbivT%, Ladbrokes 1, —WRpI KB 7 27 2 HFH %2 A LTV 7253, 2000
£z, Paddington @ 1 #f %\ T4 C % Gala-Coral (25221 L 7=,

Ladbrokes & William Hill %, 2008 4E0 72 L O SR PLITMD T RAFICHER LT D
EE-oTWND, REAUCITIE R EN R 2 D X H 72, (FT.com, 2/28/2008)

(4) B, =T NLBIHEE
V—U XLFEAEHRE LT HENAALANORT ARERBET D, 2 OB,
R IR Z DML ORI FEE CREIPERL, PTSRl. EABLO 2008 4FELRFRITERL) O—Bf &
LTEASNDE ) THDHH, OB L E > THBHIRIZED STV, Zhss
OIBLIT, FREOFLERA BN D 7' A ($14.8bn=1 JK 5,600 fEF) 12 L > T\ 5,
RTNABEARDET, VAU EE—LOERNPHIE SN S, (DTW, 2/28/2008)

< DAtk

(1) v¥%, X8 EHEKDEHZA~
ST SORSLC B ST, KERKDOZ LYy b — R4 Visa Inc.73, 2 H 25 H,
3HRD EEFETH ERE L, ZoOFEIE, $17.1bn (1 JK 8,000 (M) @ L
AL L 720 KENCAT B8 B ko B3 L7225, Visa <° MasterCard (%, 7 LY v
M —RFOERCTEBELMIILTEY, I— K ge—rEFHTF W RWAEIC, 5B
ERTTG OO L Z T TRV, FHELE Y O BT PT R, Visa 2T
DAL= N7, RERFRZGEDLFIC/RDTEA D, (nytimes.com, 2/26/2008)¥
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Visa |.P.0. Could Be Largest Ever

Visa's initial public offering could reap $17.1 billion, in what would
become the largest ever for a U.S. company.

10 LARGEST U.S. OFFERINGS

YEAR COMPANY VALUE, IN BILLIONS

2008 Visa $17.1 I
2000 AT&T Wireless 10.6 ¢ '

2001 ...... KraﬂFoods .................................... 87 ...................

1999 United Parcel Service 55
2002 ..... C|TGroup .................................... 46 .......................................................
1998 ..... Conoco ........................................... 44 .......................................................
2007 Blackstone Group 41 mmm
2002 Travelers Property Casualty 39 mew
1999  Goldman Sachs Group 37 mmm
2001 ...... Agere S ystems ............................. 36 ....................................................
Source: IPO Scoop.com THE NEW YORK TIMES

(2) XE, HAF2MORHNBETHE LS
KETEDFEENEML TS, JBSFEEILATFLL 45%5EK L, 4 Tix 450 7 DOE
NTEEM O BIEERD 1%IELTWD,  BREREREIL. 7 ~—2 A0 20%
FTIREKD EFE->TVDHD, BUEIL, BIEEED 5% ~T%ITHEBLAEL & THRINT
W5, AHPEHOT Y 2N TIE, BEIC 3% RS FEIZ /> T D, (nytimes.com,
2/23/2008)

Jim Albert, front, and Jerry Tuttle, General Electric wind technicians, perch atop a turbine in Sweetwater, Tex. The

turbines stand as high as 20-story buildings.
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From Oil to Wind

INSTALLED WIND CAPACITY THROUGH 2006 ADDED IN 2007 MEGAJI(A);‘T\;
Texas l : 4,1358
California 2,439
Minnesota 1,299
lowa 1,273
Washington 1,163 Texas surpassed
e Rk e
Orsg) ees Gisoio fom T
Nlinois 600 Capacity there continues
to grow faster than in
Oklahoma 689 other states.
New Mexico 496
New York 425
Source: American Wind Energy Association THE NEW YORK TIMES

2 H 28 HOWIZEBRII RS ICHE LT, 2 HOZ OFESo#FEIZ. o b Y —kd:
RIFZERT HE K EFRD [REBFED T A 7 A Z ()L EMZE] ThoTl-,

ERERIL, ROEBRBROHSE A RSN, (F—~NT —~ RO T, T CiR
IR DORHBR S 22 D DONHEL,)

> REGEE T AR IR YITSET RO ?

> EEMERFLEES T, LR, I 0oBRMTEBEBIUILEWN?
> HARREOMEB O X v v TR > TV D,
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> BRAEFIOT S a ZIROMESIL, 74 DX NMIROEFDOEN LITRKE B
STND, WET4VFAJRIE. B L, BEEWT “HE” Z2KFECT
% CTAMMEICMiEZ R L Tnd,

> TAVENREZ =Ty MCEVXRAERMHT R 0I1E, HEOEEL ML R
T D MEND D,

> 2SI, IRRE LT FERE” ZBERL TS, BIROABEMDZRV, AR
DE% T HHBEEICE > THIIRE/ ELTEINTNDDIEA I D2

T TA UFATIREOHR T, ‘= AR = R” L)y R=YF B — g L
M ETAT ABANT L Y=Y alanT 4" LTIV OF
ENZLAZITOND LI TN AR DGFES TWDIFELFEEN X —ET5HL9
REDB LT, (H.U.)

http://www.suntory.co.jp/culture-sports/jisedai/about/index.html
RMARMERICOVT

RERAERE AR L AR ENUELHE " EEIET.
KMARFFRATTIE, FELEHHICHNZHT, FELAY, FELLZTURE, 2L TRIMRNZW
HBES SOV THE - TRV HA TV ET,

FELT-EDREIZVHEDORETDHY, " HRLLOB LY A — T 3HENBETH S LOR
Bict-b, e LHREEZERL T ET,

KR FREZR > THEFICE I T DTl b RARZTHUE L vDh, FELPH RO
MY KR E RAOEHEMRZMET S TN L2 CHRRBZIECREBLTOEET,
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