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travelweekly.com, 2/28/2011
1. Surging oil costs may harm recovery in travel industry

FHmEE., RITRIEIEICEE

77V 0 EFRROABARL T, JFHAEHES100 28 28 E 2 FH Thm OE AT
eo I N—REIESHMNEmE L /2> 7-,  Carnival Corp 1X, 2 H 11 HDOHH
B $47,63 25 A11.9% FiFC 2 H 24 HIZ $41.96 Z#fFif7-, RCCLI%X, 1 H26 HD
HMfE $49.50 2>5 A12.6% FIFC2 H 23 BIZ $$43.27 #fHi 7=, UA#IZEiE, 2 A
16 HD $27.48 775 2 H 24 HIZA122%KD $24.12 £ 72 o7,

7 No— REFT AN E LR MAnAE OFELE T A2 TREL TR —F v OB AR L
TW5, WHARBELTREZEELS, HEFTHETILEZERLEZVWES > TND,
rZestbix, OO FEE (T 7N MEE) #EEFL, BHoOY—2 % —F xr—
VEEAL, L TEODOEBEMROEEIZHAMN S/C ZEALTWD,  MZESthiL,
BEIHES 2 fE T L TR TW SO T, —JEOE LT RMUITZARITEZ > TWRWES I,
gy $41CRE, HEFIIAERRZDOKITEZRY LD D259,

IN—RTA %, —EORELZ T\ D, K[ESNLOL Y —fiflT, H#EE T
DOZEE S, T EIREVE & E72,  Carnival DA TR~y UE2I1EFE AL EITR- T
WRWDT, 7 —XREH YD OPRIE T +313%HE M3 57259, RCCL I~y
VOMBIZEY 46 1% LML 72NEA S, 7 b— XAk, UM 2 — E il %
A7~ OMRIM SIC AT 5L E->TW5h,  Carnival (T3 $65, RCCL (I3 Lb
$70 TR SIC ZEANTH L FE-oTND,

CRUDE OIL PRICES, MARCH 2010-FEB. 2011
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IATA .com, 3/02/2011
2. Outlook Downgraded to $8.6 Billion - High Oil Price Cuts Airline
Profits by Almost 50 %

IATA 2011 £ R F| 2 RiE L % $8.6bn IZ T HELE

IATA 73, 2011 FE DO ZERFIIE Had Lz | #iEl> $9.1bn 725 $8.6bn (2 FFEIE LT,
UL, 2010 FEOHEEFILE $16bn O A46%IHIE & 725,

HH OB ARZZ L0 BRSNS 1L $100 2 2 7O Bl LOEEOHEE,  #i
O TAIE, NLob $84 & L THEAE L TV e, AEIEIMERIZHIS LT $96 [ZEE
L7z, 2011 FEDOEFBRIME L, +$10bn EFH- LT $166bn & 725 & FHISH TN D,

NLJL $1 OE BT T, MZEERIT $1.6bn D3 X MEERERLS END, kKB, C
DFEE DORIFRIL, MEFEIL +5.6%H . BEWHFEIT +6.1%MHE THELTW15D,

(Y

Global commercial airline profitability
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System-wide global commercial airlines 2007 2008 2009 2010E 2011F 2007 2008 2009 2010E 2011F
EBIT margin, % revenues Net profits, $ billion
Global 3.9% -1.6% -0.7% 5.0% 3.1% 14.7 -16.0 9.9 16.0 8.6
including exceptional items 16.5 -36.1 9.8 16.0 8.6
Regions
North America 5.5% -1.8% 1.2% 51% 4.0% 55 -96 -27 47 32
including exceptional items 7.3 -24.4 27 47 32
Europe 4.0% 0.1% -2.2% 1.7% 1.1% 6.4 0.0 43 14 05
including exceptional items 64 -1.0 -4.3 14 0.5
Asia-Pacific 2.9% -4.7% -1.8% 8.9% 4.6% 30 -47 -27 76 37
including exceptional items 30 -8.7 -26 7.6 37
Middle East 0.0% 1.0% -1.5% 4.6% 3.2% -0.1 -0.3 -06 1.1 07
Latin America 2.0% 2.3% 2.8% 4.7% 2.3% 0.1 -14 05 1.0 03
including exceptional items 0.1 1.7 05 1.0 0.3
Africa 1.0% -0.9% -0.9% 1.1% 0.0% -0.2 -0.1 -0.1 0.1 0.0

Source: ICAO data to 2007-8. IATA estimates for 2009,2010 and forecast for 2011
Exceptional items include revaluations of goodwill associated with restructuring and of ‘mark to market' fuel hedging.

1 H Ol IL. RPK 23+8.2%. FTK 23 +9.1%ZF FL-FH i L=,
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Date: 28 February 2011

Strong January Traffic Growth - Oil is the Emerging Worry

Jan 2011 vs. Jan 2010 RPK Growth ASK Growth PLF FTK Growth AFTK Growth
Africa 14.3% 13.6% 68.7 7.9% 13.4%
Asia/Pacific 5.8% 7.0% 777  6.4% 8.9%
Europe 7.9% 8.8% 73.9 8.6% 9.7%

Latin America 11.0% 12.4% 797 12.7% 4.0%
Middle East 11.7% 11.2% 758 13.8% 14.2%
North America 8.7% 10.0% 77.2 14.1% 15.3%
Industry 8.2% 9.1% 75.7 9.1% 10.9%
2010 vs. 2009 RPK Growth ASK Growth PLF FTK Growth AFTK Growth
Africa 12.9% 9.7% 69.1 23.5% 12.1%
Asia/Pacific 9.0% 3.6% 77.6 24.0% 14.3%
Europe 5.0% 2.5% 794 10.8% 0.6%

Latin America 13.2% 7.9% 76.5 29.6% 20.2%

Middle East 17.8% 13.2% 76.0 27.6% 15.7%

North America 7.4% 3.9% 82.2 22.9% 6.9%
Industry 8.3% 4.6% 78.4 20.8% 9.3%

Oil Crunch | IATA expects global airlines’ fuel bills to increase sharply in 2011

Global commercial airlines’ net profit/loss, in billions  Airlines’ total expenses, in billions
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Note: IATA 2009 estimates and 2010 and 2011 forecasts. Excludes exceptional B Fuel expenses

accounting items and mark-to-market fuel hedging losses from net profits,
Source: ICAO data to 2008
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(1) 7T URADI =X VAT AT OED
Amadeus 28, VYV — > ¥ VAT A T O R FHR~—FT 4V TOFREIZRDSObDHES
STW5S, FLT, 6200V —%/VAT 4 TIHEIZRITEAICEID TV 5,

1. Facebook Facebook ~— V& .6 LIS

2. Twitter ¥eepmae Y A — LA

3. Jm”s HRRBRA LTy P —F A3 T L5281 | ikITEH Web
A FRFBDO_X—Unb ) 7 &85

4. vlogging Google & FB DIRIZ b T 7 4 v 7 D%\ YouTube & 72\ Fid 7
v

5. Forcequare Forcequare DF = v 7 A &, U ¥ a T AOY T —72 EORATRE
DOIRFEHIZEBRT 5725 9

6. LinkedIn BV R A AME DTV D LinkedIn 13, EAFRITIRGEIZ W T
W5

(TravelAgentCental, 2/25/2011)

(2) 7~F 7 Z, 1ATA f=#E EMD 31T 44
Amadeus 7%, GDS TlI#]®H T EMD 1TA A[REIC L7z, Amadeus 25, 7 4 T > KD
FeIT =41 %F LU C IATA 2% EMD (electronic miscellaneous documents) HEpEHEfL %4 B4

T 5, JMAKRHARA2EIZERT 5, (Amadeus.com, 2/28/2011)

(3) Z—FUNBRTNITY XLEE, —# OTA ITH
Google 28, filt, BT /N TV A LEZEHLL “IKMMED Web ¥ 7 (content farms)
DRREN—VT 5L 2RELZ, BREOFA FEIE, BHFTaAyT Y EES
WA FEBWRL TS, ZOT7 NI Y RADZEFE T, Travelpod X° Uptake D JiffT
P A MIRBOWIZE 20 B72< 720\ RIER N7 7 4 v 7 DD ZRERISND
259,
WM ZRAZE Sistrix D, =D Google 7 /L3 U X LAEEDHT%ICIHIT D F—U — FOBERE
RHEIZE D&, LTOITHA FBREREELZ T TND,
Trails A 29,835 position lost A78%
Travelpod A28,513 A68%
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Uptake A 19,655 AS58%
MyTravelGuide A13340 A69%
Destination360 All,167 AT6%
Travelpost A 9412 AT5%
(Tnooz, 2/28/2011)

(4) TVTRKFHEMBA T A VRITIRTE +40%3H

T VT RNEHIR D A T A UFRATARGEDS . AT $51.6bn ITIEL A4 R +30%~
+40% DK Z 72 E A2 BT 57255,  PhoCusWright & Expedia 73, Z OHUDOA > T
A UIRITTHSORMEZ T LTS, Expedia XY Y a oA F&Eiib EiF 5
VUHAR=NDF T A UFRATHSIL, AF F20%H D $1.5bn L7220 AT A bk
FIL20%~25% L 057259, ALKSRIND A > T A AMERIZ, ZHEI 40% & 30%
FREIZELTVWLOT, 7VT7REFEHBOBRENHFFSN D, Expedia (T, Z0
U 2> 5 DILADR AT 2 B THIED 5% 5 10%~20%IZHMT 25 & FHIL TV 5D,
Expedia DHED 7' v A[RFE4EIT $24.3bn TH 5,  Chan Brothers DA 1L, HEHED T
POV A NEEZR N T 7 4 vy I BPEE LTS, 7 A= ML, 7r— KRR
LI VTY Y M= ROERPA T A CRATIRGILRICHE L NT TN D EF o> T
5o ENKITOF T4 VIRFESEMET 5725 9, (channelnewsasia.com, 2/28/2011)

(8) 7I9AATA DT VT RHA

Priceline |X, 2004 A2 Booking.com %, 2005 (21X Booking.com.BV %, 2007 (1%

Agoda #EHIUL7-, Booking.com DEILT, FINEEHOHEHAEZES Z LN TE,

Priceline DR TV THIDOKE REDFEEN /) & 7e o7,  Agoda DHEIICEY, T¥T

ICBWTHOBREREEEZERT D259, TVTHHICEBT 2RI T a O

(21X, Priceline IZLA T D 3 D& IR T H &7,

> AU TA v Web TRITIA, BRESPHEIEZE LT = A AY =7 =4 2D
DTS FIEO Citrip (X, KR E L TRADREEZa— L X —RRHTHEE
ML TW5,

> LYy b I— RFRERLTOARWHEETIE, BARTEIC OV TEERT 50
W%,  HEO Alibaba (&, BEAF DB EZZTIRD ETHIBNWENST 47
Wb A 7 u— (G =FTHIEHIE) Alipay ZH AL TW5,

> HERA R THIUGEEDEINEZEZE X 2 & 7,  ATEEICHE LU F ¥
— ¥ X /L O Yatra X° Kleiner Perkins [d. 4 DA T D kI T3 D Morwest <X°
Cleartrip ® EG0HIC L A7 ¥y MK EZ Z TWDHTEA D,

(Tnooz, 3/01/2011)
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(6) 77U X, WHIHEE., AEBIBIZES
Amadeus @ 2010 4EIR5 (2010 46 4 A €3.2bn IPO W DAERIIE) A3, FHIEF) 28 THIZE
+24% & 72572,  Amadeus X, 2010 KD HAIE%Z EBITDA k2.5 5B A4EERIC 1.5
D S L HEE, BMNET U7 0% ETETLEZREL THhDR, KETO
GDS ¥ =T I FALE 72> TS,  KETIEZ, AAMIZEIZIT AT T7ANT 7 F %
—Z Rt 5 HP N E7 284472, (FT.com, 3/01/2011)

2010 2009 = &
7 —TA ¥ =7 36.7% 36.5% 0.2p.p.
T7 —TA T 382.4 352.4 8.5%
T —TH) 59.2 60.8 -2.6%
FRIEE (H5) 441.6 413.2 6.9%
k&2 372.3 237.5 56.8%
RGN 1,992.2 1,836.3 8.5%
ITY)a—vay 601.4 511.1 17.7%
IWAGFT 2,683.3 2,425.0 10.6%
EBITDA 1,049.9 889.0 14.2%
ik TR 427.4 343.8 24.3
Covenant Net B 1& 2,571.3 3,288.5 -21.8%

(7) FHRIT HHT
Richard Branson O FH{fify Virgin Galactic (6 AFEVD ) 73, 414 18 » A ~2 FELINIZ/NF
kAT 2 BitAT 5, BT $200,000 72, 108.8 ¥ v RZ2 D #ERLE (& [EIHLIE IR &
RVN) O/NFHATC, 4 0~5 HOEE)ZKBRTE S, BEIZ 400 ALLEAT R
U FEHBVIAALTTRNE LTS, ERIRGEREE X Virtuoso DAFRFH kI TIR7E)E,
Space Adventure (%, 27RO Y 22— XFHMTIZ “FHY—U X 8 7 AL FEEA
N—R e AT =T a AT H EF TS, £ LT 2013 E051E, 10 H~12 HEOF
HIT 2B L% $50m CTHRIET S EHEITZ,
NASA X, 6 A D Atlantis ZxEICAL—ZA vy M ZIBRSES,  ThUBIE, &
T DY =X REMABRET 5 FHMIKT Lo 25,  BHIE L
T 10 ORBFHMEIE 2 EITHZ,  Space Exploration Technology, Orbit Science,
Boeing, Masten Space Systems, Sierra Nevada Corporation, Bigelow Aerospace, Blue Origin,
Virgin Galactic, Aramadillo Aerospace, XCOR Aerospace
(USA TODAY, 2/24/2011)

(8) HEIEA—A— Y btuxy (L), F7TY—RTKRITY A b2 b
{L B B HE A — & —Citroen 23, ¥ /LT E— X )LD FRATHLEEY A b Muliticity #3525 _EIF 72,
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WZe, g, SR, BFHE, ¥7v— T2V — NA T EHORRDLE—L LD
FrEEiEfl, =X ~, CO2 HEM B ZAIREICT D, M, AT/, Ny Fr—U0F
Lastminute.com & Go Voyages 73, L > % % —[X National Citer 23 K4 $#2flt3 %,  #@%
DABZY—F FATT 4=, AT 47 A FEFRRY A4 NNTOXAF I
NP T OTRERRICT S, T27 vV —3LRITT 7/ a Y —{E¥ED
Advences 235, Citroen 25, B L WA T A U IRAT /B TR IE T
HMEIMDIFIAHTHD, RILELIZRRTY—=R7DH A & L TiX Travelfusion,

Zoombu, Routebank, 375 EIF 73 T &AL TV 5 Kiwirama M {F7ET 5, (Tnooz, 3/01/2011)

multicity ; B

Votre location de voiture
> 3paticde 22€ fowt

g 2 Livrée chez vous e s & 3

[
ATvbe

by

(9) A—V—Vxzy "BA—V—KYTFT—LbLiF

easylet 75, BFLEIROY A D KT 7 ¢ v 7 ZREIZ, BESY T A0 easylet Holidays
%3 LT, easijetcom TRy 7 —UR VT —ORBEEZHET D, K70,
Lowcostbeds X F/30 7 335, Intuitive Systems (5%) 723, ZDO T AT A%
M35, BRJNTIL, Thomas Cook 23KRIN A KD OTA FXAZ% Gt L. Expedia 7% Venere
ZEIL L CRERO > = 7K Z 0V, PE /B30 Permira & AXA % Amadeus 7> 5 Opodo
EEINLTH Y T4 VIRITREOREZILRK L TW5,  Basylet ® 7 A /3L @ Ryanair
T, Ny —URYTFT—IZIEZFEHLTWARY,  Easylet 1X, XY= v FERT LR
Hotelworld 725, BHIHIO 7 7 7 ¢ ©F 4 —HR5EIE Viator 226 Z N ZEi = T Y &AL
AfLTUW 5,  Ryanaircom TlX, Booking.com ##H CTH7 /L ZREL T 5, (Tnooz,
3/03/2011)

(10) H—=,1")v (¥) OaIvyraryBvy b
Carnival UK 78, RERITSAICKT X=X a3 I v a 02—/ 5%y M5,
P&O, Cunard, Princess @ 2012 sED 7 )L— X b H & 725, Carnival Cruise Lines &
Holland America Line (21338 H & 41720y, Carnival (X, =X v g VR 7 b— B0
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ESIZICFHEN TV LDZM T EHHA L TWD,  SREARGEIZIIEH S 72,
ERTIH I NV—ADaIvyvary b ERPEE L XL TV %, (TravelMarketReport,
3/03/2011)

(11) &K/NFEY RITESNR . ARC O XBEEWIITHHEH %2 5 ER ICEXR
KNGV RITESR (ARTA) 23, GHHEAIT ARC O RUBEGHIT 2 O HLH 2 B5E L7,
ARTA [T, ARC M IRITEA LIS AT AT 2B 7T A ¥ —RKLHE 7T 1
77 L0 Helix 28, /NEY RATHEROBEF 2 EDLH EERL TS,  ARTA I, Helix
PIAMZ % Verified Travel Consultant X°> MarketPlace 7% 1984 4 (Z5% 3. S 4172 ARC D E#K D
HPHZ B URITEZ OB P EZIEHL TVWDH EF > TWWD, (travelweekly.com,
3/03/2011)

= &

[k JN]

(1) K#iZEst, R~y P TEFH

K ZE 4%, WTI O FURiIRSE T~y P LTW5,  KINE T V7 offizesitiz, 71
YETAy LTS, Rt FURMME &Y ey MREMEI O ZERE (7T v« AT
Ly R) BMERLTWS,  WTLiX, 58I A>ThDL +11.6% EH Lz, KEOY
= MRBHE +24%5< b B L7z, &KX, A7 Ly ROIERIZHISE LT, ~v ¥
MG EERTH L ERE Ligo Tz, (FT.com, 3/02/2011)

(2) TAV A UmzEs, RmEEICHE L TigzRBPT5

AA S BRI OB LT, SR E O RS +3.6%H (U 23 TILIAR) 2 A1%P
BhrEEs, AVr—THAGEEZD Yy T LHDIE, DLIZIRWT AA R 2HHERD,
ko 1 H & 2 HDOIUAIL, DFW & ORD O 7 Z 85 7= BRED 4125 L % A$50m
W L7=,  —J5. Southwest CEO Gary Kelly (%, Y= v MEEWR T 12 $3 72 513 &
PHRIETEDEFE-oTWVD,  $330 I EH L7z b, el >y Fafatd oL E-
TW5, 5% B737 5828 E T VEHEN 2020 FIC26RWEAFTERN &I
RNiizEzHLTWD, fHiE, o H. [Southwest 1%, HEHEMEFEOE AL AJRETS) RS L
T, =7 /N Z24EX° Bombardier D 7 A 7N)L A — 1 — % B [XH 7=, (wsj.com, 2/25, 3/02/2011)

(3) 750 TAM @ $3.2bn & 31 H
7T VIV K OMZES . TAM 23, 34 #% (A320 X 32 H+B777-300ER X 2 #§) ORA A
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IZ $3.2bn ZEETH,  THEOEMIX, 2014 F£~2018 FEDOE A, TAM DF 4
M oOFZE X, R$150.6m ($90m) (2 +8%IEHEE & 7oz, T T UND CAAILKD
&7 T UNVOENBRIL, 2010 FEZ 4% L=, iSO & 5EVEE real 1IZX Y
EFERATHEM L T\, 5 U @ Free Trade Tribunal i, TAM & 5 U & LAN O&0f
DFFMEEZBBL TS, HEEHEIZ, LAN + TAM OA 0T X 5 Bk KOM
ZE AL OFEE DN BRI A AE T 5 L FF 2 T 5, (FT.com, 2/28/2011)

4Q XA 4QEBITDAR 4Q F| 2% 2010 F) 2%
3.22bn 507m 150.6m 637.4m
+31% 373.3m 139.6m 1.24bn

(4) TVvoTUME, BEEOEHREH L EMEICER

KIEEE 1T, AL OEELT 2 E R IET 2 HEHEREL RILT 2 A ZMRET L T
W%, LCC Allegiant #itZ2% D A —F—"T& % Allegiant Travel X, Z OHAIRIZxTH &
TV T RIME OETNIHMIET 5 % I2E, BESOEEOME LM T A ABIC
TELEICTOHIMERHDEERELLE, BUETH., MZEHKREEHOEESELIL, M
FICHEEEE L TR EOZINEEZRA LIZRIZITTEDLZ LIZR>T0DENR, &2
DL ZEZE 24 bR EH OEE L AR ITILER L TWO7220, (wsj.com, 3/02/2011)

(5) avFRyZN, BANOER LY LI
COMiZEIX, Y 7 7 AMRBIZIEEI DO A F v 7 (LY b Rrar) s LaH
7%, ZHICEY $25m DX EAHIKTE %, (USATODAY, 3/04/2011)

[BRMN&7 7V H]

(1) TAG2010 & €100m 5 =
International Airlines Group 73, 2010 #=R%HE T €100m OF|E &5t E L 7=,
7T U A NI, BA & IBOEEN. oA —2 3 COEWEELS T2, BRI L
2725 L PRLTWD,  TAG CEO Willie Walsh 1%, TAG O B UEH 13 B4 (L L T 7
WEFES TS, (FT.com, 2/25/2011)

HAZ : Million
A B R i ES
IAG €14,798 (+10%) | €225 (A€910) | €100 (AET77)
(NE) BA £6,683 (A7%) £342 (A£231) | £170 (A£425) |4 A~12 A
IB €4,770 (+8%) AE26 (A475) | € 99 (AE273) | &e74m FrRilihiE
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(2) WER, MEREBOBIME EE

BA, VS, LHR, LGW & 3/ DFF 25 #h23, MBKREICK L TAAD PREICEH EEnhT
WAHMLZERERL (APD) OfE B2 2 Le, % 3 FHIC 3 BE RLiF s
APD /X, EENPL 7 Y XITEDOLGAIT4 NFIREY 7 7 AEH T £240, ZMNOLGAEIX
£340 b5, TANTY RRT T U AOFERITTIE, ANFEBUILII~£15 LoD
BV, 1994 21X, APD X £5 LB ero72,  APD OfFE EiFIE, 2011 4
DOFUUN A £2.2bn VI S5 O T, WEUF A Z OfE BT % fBl 95 naEME i?ﬁb\f:% 76
(FT.com, 3/03/2011)

(3) BENABWBIKIEIC IV MEEEILIFEY 40fELIT LD
BLZEDS . AFERIZEMN CO2 HELMERBIHIE (ETS) ITHAANGND & MZEERIT
€40 fE LIT ESN2D725 95, ZHUIMIT S0 S&P ORFE,  S&PITL D & fiZE
SAEN ETS Oa A N 2FHEZBRICEE L T5HE, CO2D1HEYDaA e €30
E LT, RATHEBEICHE - T 2020 A CICHIZEEE X £4.60~£39.60 OfE LT & 705,
2020 D CO2 = A MI 1 HHYVETS L) THILTFET HDO T, JiUdiELH
TR THDL, BUEMEIL, 140 €15 LTW5, (FT.com, 3/03/2011)

(4) V7 bYW, =a—3— 7812 A380 B2 A
LH #2275 2 H 28 H7)>5 FRA=JFK #1C A380 (F8+C98+Y420=5f 526 i5) Z#H A L 7=,
4 AnslimEEEEMT 5,  JFK I A380 Z#& A L TW A2 1%, Emirates,
AF/KIM IZIRWT 3 4B & 725,  LH X, 54EFIZ SFO T EH A380 ZH& AT 5,  [A
FHIZ, 2015 4 FE TIZ A380X 15 &3 1HT 5, (travelweekly.com, 3/01/2011)

(77 &P K]
(1) =L —IT7HZE, 2010 FRE +$78m F %5 E
MH @ 2010 FRFER +$78m OF|EFt &2 o7, 2009 F13, KR~y Ui
MYRI1.16bn (2 X Y MYR522.9m OF|ZETH o7, 2010 45 4 U112 B737-800 X 3
MEZiE L, SFEICITHEIC 4 80 B737-800 # THD,  F7z 4 AIZiE A330-300X5
HWONOH 522 TE 5, (atw.com, 2/27/2011)
(AL M U %)

A (CE AR GlES
12.98bn 263.8m 237.2m
+14.5% 614.8m 522.9m
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(2) A4 FA T — PR~
TG 2% & Tiger Airways (SQ @ LCC f&1t) 23, # A T Thai Tiger Airways & g% \. 9 %
ZETHEE LR, HEHREILTG49.9% (99.8m /3—=$3.3m). Tiger 39%. Ryan Thai
(Ryanair & BT 203) 10%. 0 O 11%IEX A OBEZMMEAET S, A320-200
TR XS BRIC D . 7T A OEZERMBZFHE L TV 5, (wsj.com, 2/28/2011)

(3) =7 —7 Y7 XA330-200 Ik X 3 BEF&

AirAsia X 723, 2 H 28 H, FKINEEBROHEIRO 72 A330-200 AR X 3 M2 FiE L= &6 E
L7ce 7 UANU—T2014 b Ld, [FfhED A300 OFEFOZ7 Y — NI, Z
NT2HERoT-, SFEPICERT D EGIE, FHEEBY ELTHWD, L —37T
EXREOX TNV EGLRDIEA D, AirAsia X 1T, SEOWNAZMEED 13{EM U v
X0 208D U FITHMSEHFHET7E,  FREEIL. FEED 192 5 AD 270 TN L 72
51249, BEIL. LON, TPE, THR, PAR, SEL, JH. K., M. F#. OOL, MEL,
PER, Mumbai, Delhi @ 14 B&# Z i#fjit L TV 5, (channelnewsasia.com, 2/28/2011)

(4) AV FRVT =27 =7 V7B L &E3HE
AirAsia DA ' K37 24k AirAsia Indonesia 73, 2012 48 FE12 B3 L C $200m %
FET HEHETS, FFEORMEEOEREEREIL 400 TA L2 LIFIZ7T%E 72 o72, 4
O LFIE, 80%LL EXHIFRF S TWD, 7 U — R 208 (P9 16 #8205 A320 LK)
T, 2015 = F TIZHEIZ 14 HOHEEA T7E L T 5, (channelnewsasia.com, 3/03/2011)

(5) Ry F 47 (). FET $8bn DV — X EKIKEHRE

Bombardier Aerospace 2%, "H[E ¢ ICBC (Industrial Commercial Bank of China) Financial
Leasing f:& $8bn (& EAMIZERK Y — A D MOU ER &G Lz, ZOEKIX,
Bombardier @ Q-Series, CRJ Series, C-Series FAEMEEAD 7 7 A T A& ZET 5, BE
. Bombardier 1Z, FEBAFMBITO U —ZEFH L $3.85b D customer financing deal % fifi
FELTUW5D, (wsj.com, 3/04/2011)

(1) =/E—=2 CMACGM REMT 74 F v 2 #EE
I T FUREARDLT 2009 AFITEEESTHTE TIBVWIAE N CMA CGM 23METE L7,
2010 FRFE T, $1.63bn D FLFEAIFILE 2 2R L. 2009 4500 A$1.42bn DIRKN S HE
o7, AT +36%H D $14.3bn L eoiz, WREIMOa T IMT7 Y — e
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35 CMA CGM O A —7F—"T& % Jacques Saade & = DFEEIL, F/L = ® Yildirim Group
25 $500m DEBTEAN (20%DHKA L LHTE 5 DES) #ERFE I 22/ 0 ol
12EOFHEMITEIE L. %D 12EORMO 7 7 1 F 2 A&k L 72, (FT.com, 2/26/2011)

(2) FAYME, TP7IC77 2 F&ERkD 3

RA Y OIERFERDO 7 7 A4 F 2 Az RO CTHESHEEOHRITIZT 7o —F LT
%5, KAYDKG 77y NOEEFHERINPRKIBIZIKTL TS 67, KG 77
Y RIE 2T R EHLLIC 1,700 O A RE LT ¥ — 2 O Maersk Line ° A A
A D Mediterranean Shipping Company °% OO K FEICHNZ Y —A L TW5D, L
2rL, 2009 FOREH OWERN TE DL OMMPEE L, HEZITMAOLRHE B O
BHEZRONONTZ, KG 77 Rk, €52bn DEE&ZEH L TWH2, BXLZ 200 D
77 FBREMANERTICE NN TS b LUTMB Y 2 F 7 D7D OHERmARIZE
VIAEN TS,  FEFEX, €711m OE L& LED i/ - 7z, (2008 4 Tld €2.52bn
#HEDTZ) KG7 7Y RLOEERENHE L o> TNDEDT, KN YOMEITE
SREBELET OTITROTNWD,  Filo, FUTYHEO L IC EGIC LG ZEL
ML TWd, Lol —#Bid. 40 [l 72 40 HADOEER BB L TV H45H
H5KG 77 ROEEZHFFL TWD, (FT.com, 3/032011)

EEEE

(1) 7 —=AA 77 4 —H 4 LHHERE +9%

Dollar Thrifty Automotive Group D5 4 M- HIF|ZE 23, +40%H D $1.25m L7 -7, UL
AN ALI%IE D $349.1m Th o7z,  BHIOFIRRIL 2 (5 O Eh s FE O $131.2m
R L7, L2 UERILALL, $1.55bn 205 $1.54bn (A LTz,  BifE
Federal Trade Commission (%, Avis Budget @ Dollar B UL % 3845 L TV 5, (travelweekly.com,
2/25/2011)

(2) mBE s EEESEHHE

BEHUFIX, LON & Birmingham (SEARAGICIEFICACICHE ) A 5 5 m il 8kl & HS2 &
EORT Yy e avhr—rarz2 2T Bn6BT5,  BUFIL, ZOEE
FEDFEE & AL ORFR AR EICHRT 2 55T\ 5,  HERIE, 2 omdgk
BERERICKH LTS, EFMBEAEEL CTODRZZO £17on 7r Y= 7 MIE
Md DMMEN D DDA I 1?2 %M Th D,  HIEIL, LON & Manchester Z H.0a 2 =
VR RMCEEESTWD,  @EEELGEIC L D REFEME R, WA o6 L 1TE - TE
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FEFAELRY,  ~AMD £130m OBEZRBEITINOITOE,  BINOEHH =R FD
41555, REDE E1ORETLR2UTOME) X, BUFOEK 2 =7 FO £6
WCHE L CTRED 75, WMBEEOHO®RE & L TiL. LON=Manchester [ D REFR$k1E
DIRMEME AT RE TERVDON 2 Z 040 Birmingham % TO £17bn & 1T,
RVICHLEmEE S, (FT.com, 2/27/2011)

(3) %EEEA. £4.5on HBEFIERERE

HERIEE 1L, InterCity Express 7' 12 7' A D—EC, HILIZ Agility Train £L% H C & %]
HAERETDHZ EH2RE L, FRNICHLERNRPINHEI N Ram L7, 1,400 i
£7.5bn OB PITHIT, KIFICH v b SR 500 §fi £4.5on DT =7 hEleotz, 8
B IL, FIRFIZ 2014 4% CTO LON 7> 5 Bristol, Cardiff £ TOEIICHEI Y fTeZ & &
molt, THTEHEREMCREROGRAOHILE o TWeET n Y = 7 M OFET
BT A EREIEE 70572,  HAILIX, County Durham @ Newton Aycliffe (Z B[] .3 %
%3 5., (FT.com, 3/01/2011)

| AT & YV —F |

(1) Zv7 (GE) HINHERE
JESBCREESE 2D H Y ) L B IR —/LdD Rank Group @ 2010 £ F AN 4% &
moloe WUANIZ 5% D £567.8m, BiriHIZE (KRB ERRE ) 13, +10%IE42 D £54.5m
& 7257, (FT.com, 2/25/2011)

(2) V4V 7ok (3E) HIUME

B[E & T AT RIZ 2,300 J52F>T v 7 A—FH—William Hill D 2010 FF]ZE2S, 8
IE 492%D £156m & 72 o7, CEZEFIZRIL £276.8m) UL AL, +7%EED £1,071m TH
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ST, AT A CREEIN AL 424%HE D £251.5m LT, HERY Y B — KRS,
FoTA VNAEREINSEZ, UL UBEIIRIRE o772, 4. Ladbrokes IZ. +20%
B D 2010 FERE & FFK L7z, (FT.com, 2/26/2011)

(3) AFR—FT 4Ry b+ (¥) PHRE 8K

Sportingbet D HERE S, BLATFIZE £19.6m (HE4E 16%) E72-o7-,  UUAIK, +7%H
D £107.9m Thotz, FREMSEZ £0.6 12 +20%HA TS5, FU ¥ &AM U
BUAIRREOBEEZRERIELE, FUvridk, SFERE CICERAIZEAT S,
Sportingbet 1%, ZMOBHINF Y ¥ DBEFIL R DHTEAHH EE>T5H, (FT.com,
2/28/2011)

(4) vL—vTiRLIF ¥

A~ L — 3 T2 KA Legoland (31 ~27 #—)L) MNA—729%, Iskandar Malaysia
ERRENDRBERE DO LW DAL T RF T vaveind, ZORFKIE v
HAR— VD5 50km O FEEENIZERR S 41, Legoland Z# & T 3 DD T —~</3— 7 NEEFR
S5, Disneyland, Universal Studios, Sea World > T\Wb 7 U X DA —F > K3
LTS, Y AR—=VTHE 2 208E Y Y — b (20 1 -2IZ1F Universal Studio
PRRT B TWD) BBEL, FEFIE 1,160 TADA T v RiRE# A LT,
Legoland DR E 1L 720mM U > % T, IDR Resorts 2357 %, (channelnesasa.com,
2/27/2011)

(58) eNVby, HTFUF “F—212" BHE
Hilton Hotel ® kL > F 4 —72# =/ A7 5 v RAT— 77 KHome?2 Suite (118 =)
N —AJ1a 74 F N Fayetville TR L7, ZO#H 7 7> NiL., Homewood Suites
F U HEFEAe T AT Ty RAT—T, 56 ® Home2 Suite 285HH S, S 51230 23
AT CTH D, 2014 FFI2iE 100 Z BT HFHEITZ, (travelweekly.com, 2/28/2011)

(6) FARF AP X, BEEOER KT VARBEIL

Las Vegas Sands 7%, FEFER D G EER IS T 5 a7 a2 il Lz, LVS OUUAIL, LAS
IV~ BFDHFNRKEL o TWED T, LAS D7 pIEL T, IITITEN
RV, FKTLAS T, ay_rya VRGEBMO Y ) L b TV D 2 L bR
LTWo, a 7ok ERNL T, LVS @ Venetian & Palazzo DU 1L +42% 1
Wlic, ERO—HZ RO ETFTCarZEHIb LY FEHLEY 755072 & F
DEl>TWno, LarLary7ofikd ECHY )OI E—F—2 P IE5725
9, (Las Vegas Sun, 2/28/2011)
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(7) FEFBEBIZBES. FARTRAY U AW Y FAX
KAl s Z B2 (SEC) 78 Las Vegas Sands % #}E %% A2 %7 % Jfl& % 2% U 7= Foreign
Corrupt Practices Act EHX DERE TRV HRTWD, TR EIFTRNZFNEE D LVS Z#
HLTWD,  ZOWY P~ L AT, FEEZICRARER 22 < ffJE S 72 Sands China
?D It CEO Steven Jacobs & BfR L T %,  Jacobs (X, R AXINOEH T, ~ I A D
B L TCAREEIZ2 L ALy VOMHAZMELREINTZEFES L TWD, (FT.com,
3/01/2011)

(8) EBEAV Vv EyI7ZBENRAR—YVIIHT I REKELESL
I0C 28, AR—=VZHTHHEEMEE NEREDIENR > TnDHEEE L, £LT, 3
A1 R, FEIZBINOIERWERE 2D T2 OMBEZ i LT,
KETIE EEA V¥ —F% v MBI OBET Gambino 7 7 X U — RS EM O FER STz,
AARTIIMHEONEREDRMBELE > TWND, AU Z—R— UL, BELEM/O 3OO
FAL—3 3 T, 2,000 DEAETEEN A S NE L 6,500 ALL A EHH L $2.3bn O E AT
ZHG% L=, (FT.com, 3/01/2011)

(9) kET, B1F-TNVEE
Hotel & Leisure Advisors DFHAIZ L5 & 2009 F~2010 FIZ72E ST KEHD 431 =7
D 1 FEY ) O GEMA L. 2009 D $90,326 705 2010 A=D $145,348 12 +61%
WLz, TRAZOFEMTHD, (HNN,3/01/2011)

Percentage Change of Average U.S. Hotel Sale Price Per Room

According to Chain Scale

2009 Avg. 2010 Avg. % Change

Economy $26,411 $18,707 -29.2%
Midscale $151,14S $56,758 -62.4%
Upper Midscale $86,409 $85,649 -0.9%
Upscale $108,786 $136,677 25.6%
Upper Upscale $95,863 $174,288 81.8%
Luxury $219,512 $313,348 42.7%
Independent $88,884 $144,212 62.2%

Overall $90,326 $145,348 60.9%

Note: Includes 164 sales in 2008 and 267 sales in 2010
Source: Hotel & Leisure Advisors

(10) X—FT 4 —F—I v 7 (E)., kKB ERKEZMA>
PartyGaming 28, KEDF XL —&% — L ORHEAZ @ U T 4 FFTHTHOR L7 K TBE R %2
HoTWDd, ZFLTKAUIA VEEHRBIEMZHREFL WD, 4 ARITEEND
Bwin & G0FFREEAK T35, Bwin & ORI, HH €55m OV F Y —EERHT
7259,  PartyGaming |, 2010 DR — —UILAD A8%IL T L7-, (EBITDA TiiA
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35%IKTF L7z) WHRAR—D—MHETIE, 4B AWML TEEL TWDXAEOAL
— X — T3 5 PokerStars =° Full Tilt [ZRWNT 6% D> =7 A4 L TW\W5, 2010 FRHE
IXTFFED@Y, (FT.com, 3/03/2011)

A BLATF 2 18R D 3
€357.3m €43.8m 9t b
+15% +24% A4St b

(12) =2—Vx—V—MNBEF, MNFT A EEBEZES

NJ JN%1F Chris Christie 23, 3 H 3 H, MNANOA > T 1 U IEE Z R EET 2 MIER 2 A
L7z, iR, MERSEFICLDA Y T4 VIEHEREEEZ B =23, #EEITZ 0w
BEMEZ S EL TV D, %ﬁﬁ“ i\ 2006 fEIZH T A CREEEIEEZE AL, NJ
INDIF T A HEE 2 AT AU EEEOEH 2NN A > T A U RETEICER > TlalkE 3
6%)1&5’@)')‘[12:7‘@5%7”:07‘:0 ﬂﬁﬁﬂﬁﬁﬁﬂ: WCHE L INE, A v T A v REE O ik
IZ XD INBLOEE I Z KA TN D, LrL, ZOBNWFIEELRWNE S, Towa N
HAEIZ A T4 ‘/ﬁﬂﬁ~%ﬁ¥fi§?‘5{£§§%5‘ﬁ BELE, M7 e ) 2N s
DMBFERRDOMEDFEANZ G L T0D, AV 2 ANMIE, MOES COF T A4 VIR
FEDER L FHERIZKRO TV D, i*y&d\l‘l X, BREWREL LA T A VG %
BEWCBtA LTz, MBIEGROH T, BEHER O Y 7 EBHEZKETD M,
Pennsylvania X° Florida % & & CHIM L TV 5, (wsj.com, 3/04/2011)

(1) 72 ART O INT A AT V—EHETY 7 —2BWET

eMarketer Digital Intelligence (Z K AUiX. Facebook ®F 1 A7 L — L EILA DY Yahoo! D%
% Eal> 7z, (eMarketer Digital Intelligence, 3/01/2011)

[F 4 27 L —R&EIUA]

2009 2010 2011 2012
Facebook 7.3% 13.6% 21.6% 23.8%
Yahoo! 16.6% 16.1% 16.4% 16.3%
Google 3.6% 9.6% 12.6% 16.3%
AOL 6.8% 5.3% 4.4% 3.7%
4 55T 34.4% 44.7% 55.0% 60.6%
4t AV p-1y by =T 11.5% 15.4% 19.5% 22.4%
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[ R IEE XA

2009 2010 2011 2012
Google 70.5% 71.4% 75.2% 76.6%
Microsoft 8.0% 10.2% 10.8% 11.1%
Yahoo! 13.7% 10.4% 8.1% 6.5%
AOL 3.0% 2.3% 1.9% 1.5%
4 55T 95.3% 94.3% 96.0% 95.7%
4 fAvp-1y by =T 45.0% 45.4% 46.2% 46.9%

(2) VETORMAEE

77V J AGOJFEHAERY T, HFERAEPED 2% 8725 H & 160 TN LIV
FELTWD, 2 HRMDDJFEIMAFERS IR L, HEH N7 7 7p & C—E o 23 7B
L7y, RSN TWD, U ETOAMIE, BHIZEMNIZEL N TV,
(nytimes.com, 23/01/2011)

Libya’s Oil Exports

About 85 percent of Libya’s oil exports went to Europe last year; 11
percent went to China and only 3 percent to the United States. But in
addition to 1.5 million barrels a day in petroleum exports, the country
sent 350 billion cubic feet of natural gas to Europe, mainly through a

pipeline to Italy.
4%
BRITAIN TR
15%
FRANCE
\ 2 28%
10% o \ [TALY
SPAIN
- -
\ ’ 5% GREECE
A%
3% TO THE \
UNITED STATES 14% OTHER COUNTRIES
TUNISIA
MOROCCO
ALGERIA LIBYA EGYPT\
2010 Petroleum exports:
1.5 million
barrels a day
11%
TO CHINA
Sources: Energy 1 A ation; Ir ional Energy Agency THE NEW YORK TIMES
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ZEXLEH

[B L2 D LK

HE LCC OFEMMZEN, KIKROME 3 Iz mRcl 4 o E T v — % — & Blih
T 5, 2010 O HFE A, FEE +40.5%8 0 141 77 3,100 A & 720 #EED 243
739,800 NZIRWTEHAA D RREDE 2L oz, HARL JERH OM2E RS

HLILRKLTWD

%mﬁ@ﬂ#l@14%ﬁf AR 297 ., KB FEO 16 Hii: 148 HARA T
W5, B E RIKEASN O #5223 H 513 203 IR A TWD O T, HEAFHEET 648
EICDIXY , FHBBERIT 3 HICH RS LI d,  ZHUCHRBEREMZ S &
WT T OfZEERMEIL, BEICERREBHMEZIZR L TWD,  LaL, RERNH,
AT DMZERLOIE & AL ITHE & EEOMZESLLT,

HRERONAZET LT V7 OFZETSIZ. 4% RERRELZETLH1EA I,
ASEAN /%, 2015 R 2N ofiZZ B lifk (35 3. 2 4. 5 oA M) 2FE8T 5,
Areg 3 » EOBDCHSMEEE (2010 428 H) 1, 3 » EHZRT 2BOLKITE %
A% 5 I 2,600 T ANIC LEEHECT Z 2 HIEICH I L T Z & 2R L T
W%, CAPA L, AHEEDRT U7 3 » [EEDNKIN, A—T 2 ANA & 7RITHEM
SEALEIC2D EFHRILTVWDS, HAOHIZESIEDL, B ZOBBRICBAT L RE
72, (H.U.)

[ B zeigit] (JTB [EESLZERe I 2 H 58 0)

3 W 5K S

P =4 28 fi#

ficH = b 73 f& 11 {# PVG, DLC & H
Jik FH = AR 78 ey v 35s

Al = R 2 f#

fii H = E B 7 1# PVG #H

ik F = K38 22 f#

Ffc = JA N 21 f&

Fifc FH = FT i 4 f#

FfC HH = R 2 f#

FiCH = B 78

P H =0T 28 f#
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¥ H = VR 2R 91 f&

Fic HH = V8 5 10 &

Ffc FH = TR 7 1# R A R 3 e
Ji% FH =& FH 78

i H = 19 %2 6 f&

KBg=dtxt 28 N 7 {f YNT, TAO,#%
K=& 51# DLC #%H
KB = Rl 3 f&# DLC #%H
KB =E 22 fif

KB =N 4 {#

KB = JRIN 7 1%

KB =N 3 &

KR ="rAH ik 3 f# SHE #%
KB = # e 2 f#

Kbx=EM 7% PVG #H
KB =T 2 f#

KB =7 8 f&

KB = 3K 70 f&

KB =% 3 &

KB =TI 11 f# PVG, FOC #%H
KK = 8 3 &

KB =5 3 &

At E = 14 {# N 7 18 TAO %
L E=RF 2 f#

4 = R 78

4 R = K 78

4t B =R M 7 1# PVG #H

L RE=55 78

Ah R =R 42 f#

4R = 2 f#

4 =R 78

AR =1 7% PVG #H
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i i) = bt 11 f&# TAO, DLC #%
e ] = EL 1118

& [i] = J N 3 &

i = B 4 {#

it [if] = R 2R 21 f#

e i) = 5 5 2 f#

i 1] = BB 7 1# PVG #H
FLIRE =k 4 {5

FLIE = Ko 2 f#

FLIE = T 3R 4 f#

fill& =4t 51# DLC, PVG #%
ile=k%*KF 2 f#

fili & =K 2 f#

filis =R 3 &

i B = R 2 f#

PRI =i R 3 f# Ty T AhTy—H—
i [id] = 7HY 3R 4 f#

iy = e AT i 4 f#

Bk =T R 2 f#

/NS =T R 4 f#

B L— R 3 &

B L =i 2 f#

fi] (L =k 3f# DLC #%H
] 111 = R 3 &

] 111 = 7 3R 7 f#

INCESE] 97 51# DLC #%H
INSED N 8 f&

INSESGT 78

A 1L = JR R 2 f#

FellRF = R 2R 2 f#

A L I = VR AR 2 f#

T = VR B 2 f#
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