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PhoCusWright, August 2006
1. Corporate Travel Distribution: Key Markets

NE#R EEEAFRITHROBHRK (1)

PhoCusWright @ “Corporate Travel Distribution: Key Markets” 13, >KE & BN & 7 27 K-
PEHUBU AT DIE AT CERZ Y T, ZOR MR XKIETHRBBER LR
EHALNCTHHEEZAMNE LTS, LAR— FOREBRITROKIZ > T D,

%5 1% Corporate Travel Overview

% 2 % Size of the U.S. Corporate Travel Market

%5 3% Leading Trends Shaping the U.S. Corporate Travel Market

%5 4 %  Impact on Corporate Travel Distribution

% 5% European Market

%56 %  Asia Pacific Market

TD fEETlE, ZDOLAR— &, 45 FOEE WL TRBEITT 5, 100 ~—T LI E
DE ) DT, KIBIZELS LT, KMEEZPOLC LT, LiR— FOMEZRETHFIC LI,

% 2F Size of the U.S. Corporate Travel Market
(1%  Corporate Travel Overview [ 3#|% L7=,)

A v H Ry MEROBPRIC X o T, ITOWGERIL, B R>TRTWD, il i

B EEOITa R —FRy MY —E 2N, x>T4 U THASHTND,

B Web (K5 L72 LUy — &, MRRICAWT, PRy — Lol iz RESE TV 5,

B LT MER - VAT ARE - T ar Y UF— g R, A RIS ZRE
DAV, T a—r 7 Fa—FZER L TND,

B 77 u P —OEFRBE AN, BRORDOZERL L | TINS5 HESL A

~ DEALASDRIED 2 ATR & 72> TN D, Table 2.1
Corporate Travel Paradigm Shifts

TS0 5 A F KB, Wl - YT T4 Y — - ot i
SR - ZOMDT LA YT EsTF v 3N | = i T gt
RT—DL T M EFEIE LTS, Z L. B0 Travel menagemen —3w Travel Procurement
%\70 ]//]) 'VF@?IXL%U CE E‘.\/Z‘\X %'3:\‘}1/ CE %@Fﬁi};l‘j Irtermediated distibution | =g Cirectdistribution
ROy a BB SEOBENZAL TS, HE |2 Y Pogen seimizsin
MRITIERT 5T X4 B 27 FRRETNED i 9 Pl s
ffo Oniline adoptian rate =3 fiftzchment @te

Source: PhoCus®right Inc
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KEOKITHSIE, 9-11 LIEEF 2 R EEHIEICHE  Table 2.2
. .. Total U.S. Travel Market Gross
V. 20054213, $224.4bn (25 JK 8,100 {&FH) DOFUE  Bookings, 2004-2008 (Us5E

WL TW A,

K LIRS 72 AT OPLRIZ L W 2004—2005 4 Year Total % Change
Wi, FEE+T%LL ERCE LT 5, 2004 §2093 72%
2006 FLAREIL, B DFER & BRME DO EEEIZ LV | 2005 §224.4 7.2%
WENMELT 27259, ZOXAFIALE, KE 2006 §235.2 43%
DFIREEFEORMNCT 7 TR 2 2 Dt 2007 § 2468 4.9%,
DD, 2008 § 255 26%

Sowrce: PhoCus®right Inc.

Tahle 2.3

Total U.S. Travel Market Growth
Rate, by Channel, 2004-2008
(% Change)*

Table 2.4

Total U.5. Travel Market, by
Channel, 2004-2008 (Rate of
Penetration)®

Year Online Offline 0% —
2004 LRl 2.1% il [~
L0
2005 24.6% 3.8% Al
2006 2113% 7.3% e
2o online
2007 18.5% 8.2% el offine
0% 1 1 1 1 ]
2008 12.3% 7.1% o e e o auE

*Based an total travel gross baakings sEa“d_'qumft:a'::Lﬂﬂﬁ hookings
Source: PhoCusWright Inc. ource: usWWright Inc.

KEATHSGOPERIT, A T4 i@ e, TOMo Web X—2 77 ) ao—3B#d 5
A R_R=2a O L > THEbENTWDS, DF0, U T4 UITHSENKIE
RS B — T, A7 T4 Ui L T b

St 3FMIE. AT A UHITTGORERBEENSEIFFSND0, ZO%IE, TG5O
IZEDE T, EOWBNHMDHIEA S,

AT A ALFRIE, 2007 FEI21E 55%, 2008 1L 60%IT < IZHER ENDHTEA S,

RICTITRIL, L2 AT 4506, 4T VIO BARGTRES 2%, 72
2Ty RF-ATHFR Y O 1A% %R L T\ 5D

Corporate Travel = Managed Travel = [F=72 HBRHIRRIZ IS <VEAFRIT,
Unmanaged Travel = HIEBFEDMFIE L2 WEANRTT, R/ MEZE0 IR, Z © Unmanaged

AT
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KBV R ANATHYEIE, Managed & Unmanaged /1T &
W, FATICEE T 2= X —FT A A b =7 ARy
ADEFTHE SN TS,  FXOIEKR EEZEOH
SR, B VR AT AN SE TV D,

Z OFBUEIL, 2005 2L, FiFFEH+9.1%00$161.6bn (18
JE 5,900 fEM) IZE#ELTW5,  ZOHE+9.1%(%, 2001
AR LRI R DR,

Kt Nird T35 (Managed travel) @ 27 1 2 T30, 2005
AEIZI3$93.7bn (1 JK 800 (&) IZiEL Tz,  HigR#E D
HhnA, ¥%E, a X MORNF U T A RO
&L EHEEETFEORAICHE N DE TN D,
WEDIENEN T PRI —VOBRAMET K7V 3
VR ES5 ) FRIC, Expedia Corporate Travel,
Orbitz for Business, Travelocity Business 72 £ ™ ITMC (2
raveoxaitt 7y ) o roTae—va b,
BTG OYER 2B L LT D,

Corporate Travel Gross Revenue = #F#h HigE % & te
Managed Travel 7>6 DKV 77 A ¥ — (=7 — - KT
Jb e J1—) WA,

ITMC = Internet Travel Management Company =5 A Ji%
ITHSHTER L (LY vy —) 0 T4 UikdTi. 2
ATk LT TMC = Travel Management Company =
American Express, Carlson Wagonlit, BCD Travel 72 & @
{EHEHNE NI TR BRI THE 8 5 6

ZORER, IEAFATICH D DA T A AP EH T
DEIGIE, 2005 FE)25 2008 £ 3 FER ORI,
+12.1%P HEN3 5 &£ RIS b, LT, 2008
I, A T A APNEERGET, 7 T A AP
EH LW CRBLCE TRET 5724 9,
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Table 2.5
Total U.S. Travel Market,
by Segment, 2005 (% Share)

Unmanaged
EusIness

Corporate
42%

Mote: Totak may not equal 100% due bo munding
Source: PhoCistright Inc

Table 2.7
Total .5, Business Travel Market,
2004-2008"* (US$B)

Yoar Tatal % Change
2004 £142.1 5.4%
2005 £161.6 9. 1%
2006 $170.7 5.6%
2007 $178.5 4.6%
2008 £184.2 3%

*Inchides comporaie and inmanaqed busness fraresent bows]
[ar, car, hotel as well & relstsd TEE sxpenses.

Mote: Revised from presiows PhoC us\Wright reports

Source: PholusiWright Inc., Runzheimer Topar bemational,
Anerizan Exprass

Table 2.8
Total .5, Corporate Travel, Gross
Bookings, 2004-2008 (US$B)

Year Tatal % Change
200 1859 f. 2%
2005 1937 9.1%
2006 $98.9 5.5%
2007 £101.9 3.0%
2008 £105.1 1%

Source: PholusWright inc
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Table 2.9

Total .5, Corporate Travel Channel Shift, 2005 & 2008 (3% Share)

2005

"Incluckes THCs and TMCs
Hote: Totak may not equal 1006 due bo munding
Source: PhoCusWright Inc

JERT RIS Do D0 H D05, KAV T A AAEN
ATHSIE. REQREEEZRRSE TS, 2005
£E1213$29.5bn (3 JE 4,000 fEH) DRI EL TV D,

ZORER, AT A AEFIL, 2006 FIT1F 36.3%|7 2
L. 2007 FRZITME -0 iAo T A VIRGEIZ L > ThH®D
BNDFITRDIES D,

OV v —hit{TWeb 1 s =—HFEUF 1 —L @
R ORI, IEA TR — /L & BV Ak
1T Web A hORI=AT v K FrrIh8 %R
— hEDfER (D+Q@) ITL->T, L¥x —RITH,
EVURAATOF T A 7 R aron R
AT TN 5D,

ENFATOT K7 a 3%, 2005 442 40% % H8 2

77. 2008 “EIZiX, 52% LA EDIENIRITO T oY
arvind v IA VT INAFIRDBTEAD,

T 232 (PRl 18 4F 8 H 25 H) 5

- Intemmediary {Ciline)

|:| Intemediary {Cnling]
] vivect ccetine
|:| Diirect {Crire)

Table 2.10
Total U.S. Online Corporate

Travel Market, Gross Bookings,
2004-2008 (US$B)

Yoar Total % Change
2004 1240 27.8%
2005 4705 212.9%
2006 4363 231%
2007 428 17.9%
2008 350.1 17.1%

Source: Phol isWright Inc

Table 2.11
Online Penetration of U.S.
Corporate Travel Market, Gross
Bookings, 2004-2008 (US$B)

Total Cnline ! )
Corporate | Corporate | % Gnline

Yoar | Travel Travel | Panatration
2004 4859 £24.0 27 9%
2005 $93.7 £29.5 31 5%
2006 989 £36.3 e
007 $101.9 £47 2 42.10%
2008 31051 £50.1 47 7%

Source: Aolusingit inc
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DIFD 3o, 8¥DT RFYar®Ey FiFTwnwg, Table 213

o B B U.5. Online Corporate Travel
IV DOEENF T A TR — A, Transactions and Adoption Rate,

F T A REREDUE, 2004-2008

ITMC 47 7 U v 7 OFI A, it Us. Online

Yoar | Transactions (M) | Adoption Rate
2004 412 38 5%

GNEX LY o7 vavw#l(C, 7—% AT 7L

—va VREVRELENT, T I r—opms o] T M

B %—5C, ITMC i3, A 71 > w7 foee 20 i i o

K ORI EE L, ¥ET o — VOSSN 200 60.5 48 2%

IMBEZEIZR ST, T T4 Yv—00 1S L — & 20m 67.5 52.0%

FIEH L, T T A AENFATHIGICEVIAA TV D, sour: prec sitright ne
ZDFRERNTMC O = 7 —[%,2005 D 19.1%0° 5
2008 1% 26.5%IZ 3FIE < IERT H725 9,

Table 2.15
LS. Corporate Travel Transactions by Method of Booking, Online Only,
2005 & 2008*

9.3%

- TMC
I:l ITMC

I:l Direct

2005 2008

"Based on total online tramsadions
Source: PhoCusWright Inc.

Table 2.16

1.5. Corporate Travel Transactions BURER DI, [FAROIEA T 7 A3, On & Off &

by Method of Booking, Online and . . P
{)%ﬂmgr 2004-2008" e At LTCENITTISIC b R b D,

V7IA4F

faar TMC ITHC Direct
2004 773% 3.0% 19.7%
2005 72 1% 4.8% 22.1%
2008 68.0% 9.0% 23.0%
007 61.5% 13.5% 25.0%
2008 57.2% 17.0% 25.8%

* Hmed on fofal tensadion
Source: FhoCustright Inc.
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—lE, I X —OEREEEMIT DL - T
IR E L CAFHTETIL, ITMC v =7 —% kR[> C
W5, ZOHEI, ITMC RNa—k o ¥ —HETS
STWHHEL, FrIF4 Y —1LThoT, KOIELE
WEFED N T oW v a BT HEICEI - T, K
D—J@DY =7 —%PERTHENH KL ELZTRL T
W5,

——5 1 ¥ Corporate Travel Overview #& V) LIRS RE1THi< ——

6 TD #h58=



wsj.com, 8/19/2006
2. Air Safety: What Has and Hasn’t Changed

9-11 LA, MZEEDEX 2 U T 4 —IX EDORITIEILEINTZDH?

YETOT v FHEELOKE 10 B2ME-> T, by hZek
DIRFLBINE Y | EMZESALD AT P a—E ) —< )L
IR LTz, B LWOBSINER DIAB TR OH L L —
ARNEASNT,  CKETIX, TSA BEfREOHD
X-rays fR s & BHds L7z,

A National Guardsman walks through
Logan International Airport in Boston.

B 91D, X2 )T 4 — DAL ENTDTES S 92

T2 IZAIF% S 7= Transportation Security Administration (TSA=IE#a{rZ2R) X, 22 TORM
P ML ORRESE R T 2B oS L R 7 IS Lz, £ LT, KE 0 450 Z29%(C 43,000
ANDORAEE ZBLE L, 2003 FF12121%, ZREF DIEFEMRA D= O DR 7 BB S
i,

B LB AREBENTICRSTHT, 2L T, ZREIT EORITRHLEN D DTE
550

BENFF HIAL T L ARIE Z AT T ORE IR S K-> T\ D, BRERIEL. 7
YELIEODDFMMEREL TND,  ZREFAOBREIEN S TnD CT A%
¥, NFFBIAAL TR S SN FENFFo T D, Lol TSA I,
X-rays OEEED 10 {5695 CT A% ¥ F—DE AL > T\ 5,
WEAELLR, TSA 1T 36 2P| itkas “puffer machines” AR L7z, 20
AR L, R EICERERE AT T, KRS A LW D728 58 7 W & i kn 4
LR, BEX 2 VT —OFEMFEIL, KRO TR LIZAZ AT T AT 1 v 7 R0FH
WV A% “backscatter” B AZHEREL TU 5725, American Civil Liberties Union (2.
FEHY 72 strip search (#RIC L7- B {AfE) LHEHIL T\ 5,
WEIX, Registered Traveler 7'v 77 L& B L S0 5, A vy b Fa T L0,
71 Y Z @ Orland ZE#C, 26,000 ADJRE Z XU Ef SN TN D, ZO7a T A,
San Jose & Cincinnati <° Indianapolis . FENIZBGEEND724 9,

(Registered Traveler = k& D/ 7 75 REFFNZTF = v 7 LT, MEIZARHK LTIRE,
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% L C. Registered Traveler OifiE72Zefit X = V7 ¢ — 7 — MEWAZ AREICT D, 2
DT YT A~OEIMTEE)

-+ UL L7 TSA 2MEE L7 60 BEPEF BIAZ AL AL A D 80%73 T A 2 —,

777 b

- FFEHERY TN ER HIAB TR D X-rays FiacbéasiX, 30,000 ., (345 M) 5, f#

BEOEmW CT Ax ¥ F—1%, HEH" EEM) 5,
BO/NEIR CT AF ¥ =0 I 22H 5,
WEAELLUR, BSIRAE M T - T2/ RBWFFHIALT A T, FIT 21 22T, FRYBERY
DEX=2VT 44— F— MEEIET L TND,

300,000 ", (3,450 M)

1 HY72Y
37,000 fHD T A Z =PI ST 5,

- EENE, AEOT B EHEHFE T, 1 Y720 LZ A0mE /1 (20 {8H) OffFEk A

ZoltrE I TV,

9-11 OFETEIENIR L=, KWL ETFEIL, 2003 £ TRIEEFIZED . 2005 (2
1L, BiEZ+11% FE5 7386 B HAZEZ -, W
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What's next for
airlines?

Mast major airlines
were showing signs of
rebounding prior to the
recent temor amests,
One financial yardstick
is known as “yield,”

16 cents

0f PASSENger revenue

divided by number of

passengers and distance. Sept. 11 attacks B

Yield for some major 8

camiers: P S R U A ROt U YR TR R S A O OO SR U DOSO RO TR PR RO SO TR RO S
2000 201 202 00 200 2005 2006

Terrorists tend to favor other targets...
Intermational terrorist incidents since Sept 11, 2001

Business [NII—sT
Diplomatic [ 216
Government [ 88

And air travel In general is relatively safe
Fatality rates per 100,000 people by mode of transportation

Passenger cars [INIIIET
Pedestrians B0 1.6
Motoreycles [ 1.3

Transportation [ 46 Raiload 0.3
Religious [ 27 Air travel JJ0.2
Airports Recreational

& airlines 20 boating foz
Military | 19 Mass transit 0.1

Sounces: BACK Aviation Solutions; Tarrorism Knosledge Base; Bureau of Transportation Statistics
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TD #fb5%2. 8/28/2006

3. TDR 8 H 28 H 5 DEL

TDR8 H 28 H&5 1%, LLFD 4 >tHEHIE L T\ 5D,
(1) $oRyT 2 MiZE, ¥ +77.9%H 5%
(2) HIER=T 714 v NKE
(3) BTAN, =T T A L GDS B DFEEA E WA IEH
(4) ii76E, X—=VFTA X —E2DOLNVE
LIk 2 0B 2307,

(1) ¥ URTER Mz, E¥H +77.9%HE
Southwest Airlines Rides High On Record Earnings
Q2 2006 numbers buoyed by ““‘Southwest effect”

Z OFREFEE, Southwest MiTZEH3,

O RLE S ORI, 52 DRI R C+87%, W1 C+77.9% DM 2% & 20k L 7= 5,
© ZOHEO—ERIL, 1T ISR DRI E Lt 72N DBIRTZ & 5 9 5,

@ southwest.com O NG, FHTHAEDY A F & ElRl> T b,

FEmATWD, O (PFHRAZLVOT, FERLZRWY,)

(2) HERI=7 74 ANKE
Carriers Can Win Popularity Contest Region By Region
A number of small U.S. Markets are ripe for the taking

%56 » A0, KEFEH T OMESANA T A A4 FOANKE (Compete, Inc.
Regional Airline Brand Score Report) {52 CV 5, % L C.Southwest & jetBlue @ 2 #E73,
ittt & 0 SENTHIBR DA T4 v =TT 4 VT EERLTWAES S5 TWNA, 6
H D% U 751 look-to-book ratio 1L FEDHY ., O (NEAEDZFER LRV,

AirTran 6.2% JetBlue 5.5%
American 6.3% Northwest 2.9%
Continental 7.2% Southwest 12.4%
Delta 4.9% United 4.0%

&4 232 (FRk 184F 8 A 25 H) 9 TD e



(3) BTN, =T T4k GDS BDOFEBENELIBICIER
Hotels Keep An Eye On Airlines, Are Wary Of Stirring The Pot
Hoteliers will choose their battles wisely with GDSs, say insiders

BT R BERY LT BN TCWA T T4 & GDS D 2 7 v MK LA DR T
TICEALTWD, AT /UE, lEEE OREMMEFEL TWDHDT, =7 T4k
TG RIZL TS, =T TA 030y FLER, AT VTR L Ta vy g %
R SF>TND, =T 74 URMBRERIIRE LT, A7V KREF DO
RifsERETrYaA L TWb, REVpar EEHHBEREL— A Fa v v—0 3
OETHEA LTS,  « « <R BT L, IR MOLRWEEY A MERZHEMNLZ
MO TNWDHDT, FERITTT 7 A v L AEOTEEIE 25T D RetEn b5, F7v
21T, BIZEAE R A Y Loy A 8— AR LT\ D, F LT, %< O
LWF7 JaP—RHELTWwW5, O

(4) ¥fTeE, N—YF T4 XN P —E RO LE
Travel Companies Missing The Relevant Service Mark
Data warehousing and intense tracking are crucial

FATERTIE, 450, A=Yl BEO=—RTE S B U Bl 22+ 5
FRRBBROLENTVWD,  ICbMbLT ., ZOEKH~—>7 7 ¢ v 7 %% L T
HIATOSIT D0, ATOSE, WRBRBEEEAERZITA L TWRB 5, ik
LT, RN=YF I be 7 A MEZTZ A=A LTS, BEEDOEZ AL MR
TH—NATHEZIOFI TEEZ L THALFETHD,

BIZIE, IN—AFEE BT AL MET D&, ENEFEOBKIT, —KANCITZFIERT 2
TevarEeEEOFIIRD, ZORRICEDSE, JNA—ASHRERE T AL BT
HoTEREMT D &, 20%DOMR 6 ST 2 FFZUIKT L IR BE L7259 03,
20%DABIZ ULNEETERRAT L7 WEEIZ & - T, BERBOEEGEVZR>TLE Y, £
T, BURA U N CEEARZDT V) 0 D= ~DENNLEL 2D, 70— XD
R D H — REENT, IMEOHARREING, 7V —XHOEARE, KB, 777487 4
—BEETETTHRLTND, ZL—RL, ZOEEREREGRA LI =Y i~ —7r
TA T RFERT HRET,

T TA AT, BIAWIT Y m 27 FERFELTWD, ZORMD, B 774 v —
\ZX T DB RDT KR —U72, L& Forrester O EfEAFSEE Harteveldt 285 - T\ 5,
AT A VAT, BEORKEHMHICE S £ TORKE, RITRHEE, o ror 7

154 232 (FRk 18 4F 8 H 25 H) 10 TD #h58=



AW, ATEMEIEARE, 72 8% FL—ZX LT, RO =— A& ERT 5 0NEN G 5,
BT I —EoT, BEEREMDFEICLY, KVEEO=—XICAILI-AtL T a & 7
MRFEERFREIZR D, (TG 7 —2m B 5,) Foid, B w47 MNPSOS
DY v ARGEVAIREIZ 72 D, Harteveldt |%, 7—% 77 /7 A L CRM OFEDLE
72, lEoTnS, O M

Southwest #TZEENGE “Spirit Magazine” 8 A &
4. Colleen’s Corner “Internal Customer Care”

YURAYTR MiZEtER, 12— 0a—F—]

TD #h382 TlE. southwest.com 757 A 7
TR MiZEHED T2 —vpa—)—) %
LIFLIFBIALTWS,  KET, —EX
EVZESt L U TRPAIZNE VY, Southwest
ZEDOY —ERABENEL D051,
S ClE, “Spirit Magazine” 8 H 525
EnTCng [a)—r a—)F— O RO
BEKETT—" LR — N5,

“Internal Customer Care”

2 < DOt Southwest HTZZ 353k O THIT UL, FILOSHN I AL ~— —EZADEHT
ZOEHNTE T EMEEEZTRIZL TOD EE 2 ERBNVIAITLETT, HAROFE
RING, BEOSHOETTIR, IAF~— P—EARKELINLTVET, FTLT,
Fxlix, BEHEZ, 2 2O 7T —ZHHELTWET, . S COfENERERE
FRIZEEL TV DERTIE S U £ M, FAILDK) 32,000 4 D SouthwesttE  (Employees) 4
B2, #5ok®EEk (External Customers) (DF D HH7ER) 123 L TREDOY—EATEDL
TR LT5F%E, Mz T L0 TnEd, LirL, BxBeRIX thohAx~— 7
N—TThDH, HNOBERE (Internal Customer) (D% Y [FF) HEF>TWDHDTY,
Employee DEESCFS, fiflkit, ¥ B Z L ThaE > T 5,  Colleenid, fhEZ . #E4IiA
¥»CEmployee & FEA TN 5, Customer & [AIERICF v X L& LTV 5,

BOPDITN—T0, HADBFRRIZH-E AT 5 F 2z EoftFe LT0ET, ZLT,

15 232 (FRk 184E 8 H 25 H) 11 TD R E



ZDOWND 1> Internal Customer Care (ICC) Team 1%, £ H —flc=FEA2 L TW\W5, FAZ L
STHRHIZHEIE TCRERIN—TTT, ZOINV—TOWEEIZ6 AED AT, %
HX, AEE BRI AEFEA LTI NTWVET,

ZL T, HEOHFIE THLEREROTYT, HBEOTRATLAOETOY —F—iE,
B EHBOFIEPRRT 200 b IR, JEFIZE > TREREPRFZ, FAUERK L TL
ET, HORFITIE, B, HE, KRR, e EnEEnEd, ICCTF—L4
INEOHRFL FL—A L, FACEKE L, £ L TRIE D EERFT, TOHRFLR
BRL TV DI, REEICRD > TEEEKZ > T<NDHD T, £/, ICC OF
— A0, HTHIE SN TV 5 Southwest BT B G LT LTV ET,

BROZO®EY, ZNFEOEZ ORIUL, DTS E—vaFAzrsTd, LarL, £
%, ICC OF — A0, LELL, BN ZFi-> T, £ L TEEDOTF— LT ol “7r
—” (care) PEHOEWAHAEL T, AFITMVMATHDLEL, FVITESTVET,
6 ADtEEIX, BEOFEMLO.L (Servant’s Heart) D=t~ & LEHEMEL T THDHA
EROTT, HAOXVMAZELIET, Southwest DFEDO—E L LT, LUV TH -
THHEZENI S ZTIED TN TNDHDTT,
LUV =Love, Southwest 23 35 FERTIZHEA L 7= 228, %7 A Love Field @ Love (ZHiI2k LT
W5,  Southwest 1%, SOEEOHEMEE “Love” (ARE) IZEWVWTWD, HAGRE
(ticker) 2% LUV & AT 5,

BT, ZOEFIIREREVE, TLTRLASAEL THEFEZ L TVET, it
BOFBRITHF LWA U N=3FE LTz =a—X Lo, Bid, tHBEIZEDNFAZ TR &I
3. SHOE N2 L— R0 TY, Azl L RFERik LT, E@EOAETEIC
IR LI 813, BANCE I LVE / T,

ICC TEi< AZEIZIX, & THHRBIZRAZREIIKTH H > TWET,  Southwest Way % EEFF L
Z LT, BLo3i (Warrior Spirit) &, LD E, ELTEE (Fun-LUVing attitude) %
FAMHZ TVDAFEROTT, FIHIETHLRVETTN, R, HEO—A—AZZD
< ITESsTWET,

Colleen Barrett
President
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5. Hofo==2—=A

| FATHE TD |

(1) FINV Uy TRIIT~ Y U MREICHkER
ShermansTravel.com 7>5 A B> 7 7 | L7z Sherman’s Travel 73, 47 7 A > OfiffiT~ Y
(ZFF) OFFEICHRE L T 5,  ShermansTravel.com (%, 150 T AD Y% —%H#5L T
W5HA K, (Nielsen/NetRatings )
Sherman’s Travel 1Z, 4> T A VHfITT 4 —/VEHED T, 350 HADYT AT T A N—%55|C
Za—A VEZ—EFITLTWD, ARl T TOIT~ AP E =a— AL X
=DV TR FAN—D 25% % HOLEREE L —S > ML TWD,
JRAT & MERERREE DBIRE 1T, T DMEEDFATICEE M &R > T D, 2000 4RI213, Expedia
& Travelocity 2SRIT~ H Y U HITICRIL TWANBTE,  Fr 74 Uidirar s s
NEZED PhoCusWright 1%, 77 ¥ = U —72fiffT 28 L T\ D AEEIZIE, BEIZZ < ORI THE
FEDMFAET D EEoTWD,  BUE, KETIE, 45D by 7T~ — OArthur
Frommer’s Budget Travel, @Conde Nast Traveler, (3 National Geographic Traveler, @Travel &
Leisure 23F7£9 %,  Sherman’s OHIF|FX, N—~=T t~U A, THUI=a2—A 7
TV RORIEY T —w MK & A RfH& TR %, (nytimes.com, 8/21/2006)

PREMIEREISSUE

Sherman's
Fall 2006 - ShemansTraeelcom Smart Luxury Values

PURE MAUI

The Finest Hotels « The Best Beaches + Hawaiian Adventure

LUXE LIST

15 Deals to Luxurious Destinations

THE PERFECT TRIP
mm,tm Ef e

ws. LEAF PEEPING

" INNEW ENGLAND

Our 101 Guide to
| theBestRullFolage

Sherman’s Travel magazine will focus on value in luxury travel.
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(2) 2—=RfiZE, arTv b 74—~
US fTZEm. AA, UA NW,CO IZIRWT, 2T b 74—350". %, 9 H1HM»D, Al
FBSEFRIBT ¥ RO THRNCHEMA T2 LK LTz, Mo 41L& FERIC, BLiRiETF
¥ X/ Toh 5, Sabre @ Efficient Access Solution, Galileo @ Content Continuity Program,
Worldspan @ Super Access Program, 4=C¢ Amadeus 7' 1 % 7 k. 42 T? G2 SwitchWorks 7
w47 k. Usairways.com, usairwaysvacations.com (Zid, Z D7 ¢ —{(F@#H 47evy,  US
IF AR E CIEHBRGET 2 ITAIZOW T HEEREBT v x5 5T 5, #
JeVRIET v X TIE BHERY A MRS 5 ) T vV EEE G TV arT v
FORMNRIES D, (BfEERY A DY T ¢ —DMRFESLD,) AL, HFLE
YA NOHRTERT A2 —7 v b 7aE—T 3 /o0 TE, USIE, Zoji@Eiciad
% HEMAOHER 2 R LT\ 5, (DTW, 8/22/2006)

(3) 727X ¥ A b, 57 EHREREEG LR

6 HIZINH E3~7- B A FHioD, Farecast.com 73, K 57 Z2HkoD 3 358 & D il A Z A
U ERMT S, LT, 22— —IZ RSS 7 14— R&#Efdtd 5,  Farecast.com
I3 B LOVEE OMEERFEADRA N H A I T RO EROEOFERTEH > THL
5, 1OBOEEIE, I BIF SN ATREMDIROO CTAEAREE Ly, 4
DEITETTRTHEINLDOT, HIAZEZ 20N EE LW, EOBREREMT 5,
ZOYA NI, TRIOBITHIZE DD Web 14 M ERBNT DEERBE =V &3 LT
W5, (DTW, 8/22/2006)

(4) HV VAR, TVT LCC2 L4
Galileo International 73, 7 7 CTAkE L T\ 5 v > R —/ L LCC Jetstar & Valuair @ 2
& Basic Booking Product 225 & #ffk L7z,  Jetstar Ohifilks> £t Jetstar Airways (%) 13,
2004 FELLK Galileo (221 LT 5, (asiatraveltips.com, 8/18/2006)

(5) N=Vr ¥XFI7 T4y IBTANT—Y LA TTFEHRITRE
M2 9 2 -3 FEOFHMITORIEZFHE L TWDHA—T ZL—7D Virgin Galactic
23, Virtuoso % ALk Ok B B IZHEE L7z,  Virgin Galactic (%, Burt Rutan 23B#% L
PR3 72 SpaceShipTwo SFEHif (/S 2w h 2 A+3R% 6 ATEV) % SHERIEL TS,
BAID 2 B, 2007 FERKICHIA S, D7 &b 1R ORBIRITO%, 2008 FOKRD
2009 AEDHIDITIE, HMOFHIRIT (suborbital flight = #EIZIE S 22WRAT) BRAAICHE &
FIFDTE, FCEESNTEES 77 o — bk (15000km) £CTEFL, £Znbnm
Ay Mk, TEEIZEEE 3,000 <A /L (4,800km) THIER2NS 75 <~ /L (120km) HiA
FCHMAS T LRI 25, vy b U UUAEIRE, BEEREIL, BE EFHEO
BA S oHIELHENERD, B, ==2— AF T ail@E@iT 5 3 AMOFHRATAIRR
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IART, R 1N 20 5%, (2,300 HH),  Virgin Galactic 1%, BEIZ$15m (18 {&EH) OF K
Uy hEED TS, (DTW, 8/23/2006)

(6) HEMEHFT., TAV I OFEEHIHTET T UV ADELILEDFHERAT
NYC ORI E AL, Amadeus 72 DR D >7=. AAHTZE0 3.50 ¥, D GDS T4
BHE KT HELIED AR L, ZO#FEX%. Amadeus 1%, [FfEOY 727 T4 R
—IZxF LT, AALZSFA D 350 ¥y AWV &aEfg LT, LU, AR MAfRE & ©
TRDINIONTIEE L LTV, Amadeus (3, NW (ZxF L TH . [FIfEOZELIE®H % NYC
DRPERHIFIC SR LTS, —O#HETSEHEICH S, (DTW, 8/24/2006)

(7) ZKFATEER., aLF R FND 350 ¥, GDS FEBHKI T B KAt
ASTA 28, COTEL TS, ARC M D 3,50 ¥, GDS T OISRt LTV 5,
CO DOFUIFIEI,

O YA DOEH 25 HIZ, BIWIZESHE, ’ITHEO TR OB 2 ARC 12259
%,
BHOH 1VEFEAIZ, ARCIE, 1 U ARA AZfITHEZ e- A — T 5,
ZDHDOEHEEAIC, ARC 1L, HITHEOMT DS GDS ekl 4 HEihg| & %
ELT 5,
@ EYUCTOBWVEVDRIEAE LKL, FRITHIEX. ARC & TIERL T, fizEsth

A fRR S 5,

@
®
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FRATAE, FRATHEORERE LIS TIC8 2% LT oRMEZ L S ->Tnwsb,  Co i, 2
DU TT 1% ASTA IZEHRNTHRR LT o7z,  ASTA X, ARC DA VRA Ak, B
ARNRITTNDT2OIT, FERNEOFEEN IR NE 7 L—A LTS,  FEREOH
Hix, A CHITHAANCERG R OSAEEEDNE D OB L E->Tnd,  FiffTrkiE, Ml
R OBBERE _OTE Y N AEORRIRINEET 2HELZANL TS, (DTW,
8/24/2006)

(8) 7797 Ab—rD M7~ NVR— FNEINFHEET
Blackstone Group /3, Cendant ¢ Travelport EI¥ (43 {&", 5,000 (&) Thexa527T L7,
#1 Travelport 1%, (D Orbitz Worldwide & @ Business Group @ 2 DDA CHERK X415,
2 ODEMIE, RxLLFOFETHR SN TWD,
@ Orbitz Worldwide
AoYou.com, Away Network, CheapTickets.com, eBookers.com, HotelClub.com, Needahotel.com,
Octopus Travel, Orbitz.com, Ratestogo.com, Travelbag
® Business Group
aiRes, Galileo, GTA(Gullivers Travel Associates), Neat Technology Solution, Orbitz for Business,
Shephered Systems, Thor, Travelbound, Travelport for Business, Trust International, WizCom
Blackstone (%, B U L 7= Travelport ® 14%% . Technology Crossover Ventures (Z5¢E19 5,
(DTW, 8/24/2006)

5t Cendant CEO Henry Silverman (65) %, FEHE, A5+$140m

(165 &) DM (compensation) #E-~>TW\5, <L
T, JEH. Realogy (&) & Wyndham Worldwide (72
X UT 4 —) ~O ORI, $62.7m (75 (&) 4
DE—=IFx—var XRXT 4y bEZITR->TND,
I%. Realogy @ CEO (2. & & 1.5 4E[], 4E4E 1 5, TR 5,
IBIA X, AER 90 Aff O = vz o RS LTAER] 100
it (L& 1,500 ) A33hbinsd b, AR & |
BT EOFAELE o R2— Py FOFIHERED S
%, (wsj.com, 8/25/2006)
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(1) N=FUEREED I SDEX

O ZbRVEELRIHEZBIRLA
KIEH D BKEEH ORIOFTFEN DI, b2 0MBEOEE N2, HAEEICHG
LT, A20 ", 75 AL0 "V ZWVERZBGHRDTEA S, WINMTE X, HIEH —KRIEH D
HRPEE LY, ZHEOMHE R E—DEFE L AES IR oN572A 9,
@ 12 iz, ZDOKRMITEMERFRLZEALA
fizEstid, 1 A—3 A OEERS % 12 HI#iT 2, AOEEOWGEE—2131 H 2
ARG Sn D, oL, £higll, XA MEFIIEVUNTLE S,  LDORKINT
TEFHET L 6E, 12 AlZidMzEsEBA LA, £ LT, LON £TRAT, £In
HIERMIN D LCC Z#FIH T 5 HIENA 5,
@ ENEMEHRTINIKESE ROt
EWNHOEEL, AT 10 Br, “F# 12 17 30 77, “F#% 8 RplZ, 1 A 3 [El, #ARITFH 5 FFIC
ARC 26U Y —23h %, FareCompare (%, ARXZEE Y U — 2 10 HZICHNEE % i
Rt 5, BONR—F v H =L, ZOVA Mo s A LT, FiEEFRICORE
LA, ZLT, DIELWEEZRSTZH, Bl CI7§4V A NERHIVTIZE R %
AT ORETE, BT TA A BRITHET A BT Wi, ARCDV Y —2%
3 Rff]— 4 FFfil 2 Il S D,
@ R BLFATEE L THWIFRWN

— U — N—= FEIE, 7 U A~ ZARETEGEHINIR R EOFATE— 7 FRRZ LoNBH L7,
R OMZEREAIL, 3 7 H—4 » ARinbT+4372,  FareCompare (3, ﬁfﬂ#ﬁﬁ]\ L
EORWHZEMLETIND, 17 HAmD 90 HENZITEA LT FRE S 972035,
DR A4 DEPMFNTNLIEE L, RIEE FT AT FREMED SO T %A%ﬁo
T2 MR,
® BENRyTF—VIBREND %2
Ny lr—UF, BTHRARTHL T, BBttty s, LnrL, BEEDNLLKK
LRy —DIFR & DT A, WEPEREZGENRZ VNG, EARNZ, A K
Ty VET, WTRTNVONEET = v 7T 5HEEND72,
® FT7—XTHITLA
LAX=LON /%, 11 AiZix573m ", 3%, FN4 A1 BIZARS L 809 ", Bk B,
L2 L LON 17& 1%, BIGDO A ¥ o — LU O D DN bR & B S B3
FHbH, BohbEE-7T, 7H—8HDT Y Y J Scottsdale DFATIZHE A b DT, K7
JVOEREDIMIIIEHIR A FF > T B,
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@ WESAOTFRIAT 2 — FicREL A

ExpertFlyer.com (X, ~<— v 7 #1499 ", 7L I 7 A H M 9.99 ¥, | 4E[T1E 99.99 ¥, T,
JERGEA X2 b Y —ZiliT D MZESHO TR AT AOTRIAT) 72— R kiE LT\ 5,
ExpertFlyer.com (X, ZOASja— RE ATV ¥ =30 bALTWS, ZAZFHLT,
TRILE D ELTWDEE Y T ANREDRROF LN Ty T T L—RFDF ¥ U ANED
KBWELWET =y 7T HHNPHKD,

eA—V TI7—bEEFRLA

% ORIZESAOIATHEE, ZT 41—V E e XA — /L THIL LTKRD, ZheA—/L ¥
7 — M EFIH L 22WFE D, Lo LRI, W27 4 — LV OFEPRD TIRHILT
WAH7Z,  Spirit Airline © NYC=DTT O4 7 7 —I%, FITHN 5 HEICRE Shi- k.
77— Mo RRTIE, BEIZ 2 AR I TWwWie,  FFP2BIZIE, A LED
\Z7 7 — FRIEBIL TN DERTE,

© =EEEEIZFALA

BB RS 1X. 2 < DML TR IE SHLoo 8 5 23, Southwest & UA TR 7ZHET 5.
UA @ Silver Wing Plus 72 7" 7 A%, 55 ikPA RICHRfE & e 2F55EE T, LAvd 300 5, D
FEI 7 =R TWD,  7'a 7T AN MZEZREAREC 155K 100 ¥, £ T,
ZDOHFF| 7 =R 2R AR S, (wsj.com, 8/21/2006)

(2) YU HR—=NMRZEOREEIRMAEZEN. KED OHIBREEIIEE S

SQ O HIEEFRZE Great Wall Airlines (GWL) EWfiiZettn, Mo E 3 ¥ L3k,
KENS, 4TI A S ERE Lz LT, flEERICfEES Tz, GWL I,
HREO A VIR — B A 422 China Great Wall Industry 7% 51%., SQ & Temasek
Holdings 7% 49% &4 %, 5 AIZERL L7z PEMZEEWimEatt,  GWL X, KENHH
AR — M2 T2 B747 BB 2 B2 R A LTV 2D, KEID D ORiIEFREZ 51T T,
GWL i, BUEEZEZFIEL TS, R 3oBW2EStTHH S SQ 1X. GWL
Zffio T, HEEFCKMOMZEED TG ~DBAZH->TWe,  LH &, PET, [k
DOIZEEWAEFREEERIL TS, GWL &L, SQ O E TOHERKEE,
(FT.com, 8/21/2006)

(3) AV % —3%L, EEM EITFHE

AA, DL, UA ® 3 tEix, HIEHIZ, 77 —AREEVRRA 7T AD 455, OiEEHE Eif %
MRl L7z, M~y F o7 Ukholzizd, v, ZOHSITH RS @k
J G, HOEEME BTN D ISR TR T L7ZiR TRV, &fd, oy an g — o
— R OFEE E BT ECOREE LT OEMAEEREL LS E LTV, 2006
A TOD, Gl TEHEOEE Y O T, KENROEEIL +10%LL HE L i
TWb, LT, AVy—#EL, BIRME ETFOX A I T E2E-STW5, 2005
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LR, 17 B0 JREFH 2 EEE 2B L (2005 45 X 11 5], 2006 4= X6 [=]) . 21 [B]OfE
BFAEE LT 5, (2005 4 X 13 [F], 2006 4 X8 [A]) (wsj.com, 8/22/2006)

(4) FOEHZE, VY a FIVEHA~FEAFLFIEA

DL #TZER, R ) Y a Ul (VY adn Y=y MEXI3HEIZ L VEM SN T D)
DARL—F—PREIZ, FRFAMLEZEAT S, UA NWIE, BEZ, V¥a Tt fEax
NEHIET 57201, BERAMLHZEA LTS, BEFAFLHIOE AL, DL O34t
@ Com Air (Chapter-11 {2%) D= X MFBICHHEZ T 5 F22 57259, (Com Air T
13, HEEEIED =D DOIAEZHENRERNT WD) AFUBA LA T, Com Air 2SELLE
ML TWD 27D 70 ) 2 aF b Y= v b &L < D 50 DS, fdfffifs 2>y FL
TeHALE I L DEE 2O o L alRetEns G 2 F 2 B LT %, (wsj.com, 8/23/2006)

(5) FATERER ERFEHED>, TERETEIN—L TV RVEIIEENLE

T RN = VR FATIRRBGE A IS TTWD, Lo L, FRITRRICIZRRE
NHD, FREDEBRBIRENRT T 7 ar Ll TRRnnbE, HRiE, #
WER LD W ZEROR TV TRV Y Mel) 00 A NZV RLEBEORT IV
ROEFER, ZITIPBVFRATIRIR O ERE-CER R 2 13— L T DFITR > T D,
Lol PREBRIEAIIZEEDS TS, WO, £ ORBRZ 52T )b ki
R0, R Y —iE, BMRENRZ VDR, £ OREE I A—LRV . %o
DOLRBRIL, 722 oW T E LTy, filziE, Total Travel Insurance (2 &
STYARNZFLTWD 24 @ Travel Guard International DR Y 2 —iX, # v XD 6 D>LNT
nDTwTrva RN, KRFEORBREHO 1+ Th % Travel Guard 1%, [Flfto5E E
D 80%% (5D HIEHATIRIRDS . ZOMDRRIZLE RO TND,  THREZMRIILTND
TR E LT, FATHIZERTO 30 A LANIT, FATIEHEN T CHEERICT v 23384 L,
FRATHCD ¥ LISPE S B3 by, DFE D LON TTepEE b e 5T,
PAR 17 & OATOED E LIL, BRIROXR L 1T benonl,  F7-, 4El0 LON 71
FHER O 77— 2 THh | EBICT a 38AE L TR0 D7ED S, LONTE DfffT THh-> T
b, TOMVIE LI, RROR E RS20, Lh, FRIT TR 15 B DAPIZPRER A B
AL TOWARITFIUZ, TaidkRe SNV E S HEE THEET D, LA U TEFL
oA AT T)LDO AR T HEL, Travel Guard (37 2 LRELTWDITHE S, FRKTFE
frtt: Allianz AG @ Access America 7¢ £'% < DRSS HHIL, G EFEEL T D, (BE AR
XTI LRI TV AICH LT THD,)  HERFERUEL, 2TORY »—Nn
“act of war” OBIFMAEZFET TWD DN, REBROXIG L IXENBWEICR D, R
Brattid, 7 H 13 HD b XR T DA A5 AR ~DEAND X YA VDI IR S 7
2RV —D, A AT E L) D ETIE LT, [EREOFEN, N r—C
LU TEED, AU T—ICARIO< & BERE T 10 AL Eind & FlE i
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TWTh, TRLEICIRGE S NIRRT, 2O 77— ZEBROXR L S, NW
DA FEAD 8 H 25 HLUBETESNTWHEIETIE, MRERZEAL TH, ZOMRBIT NW
DRMLETIX—= L7, FEIEFE L TWARER T, BREEZNT oo L FREE
EBRBREAEIZ S > T 5, The U.S. Travel Insurance Association (Z LK 4uiE, 2001 4= 9-11
TuPRE, B BEE 1700 HORITRRAIGE SN TWD EE 9, ZoHud, 9-11
VBTG DR, RBROBEACIT, MO OEEZ 1IN LENAEY Z 572, (wsj.com,
8/22/2006)

Wading Through the Fine Print

Here are some things to keep in mind when purchasing travel insurance:

m Buy early.
Some exclusions kick in if you don't buy your policy within 15 days of making a depaosit on your trip.

® Know what you're buying.
Check out the policy carefully. Does it have terransm protection? What is the hurncane coverage?

W Use a comparison site,
Sites such as www lotalravelinsurance. com and www.squaremouth.com lel you compare the coverage
and exclusions of various policies.

m Consider “Cancel for any reason” insurance,
It's more expensive and will reimburse only 75% of your non-refundable tip cost, but it may be what
you really want,

| Don't buy for things already known.
Once a storm is named, a strike date is set, or State Department wamings are issued, insurance will
exclude coverage for those events. Only “unforeseen” circumstances are covered

(6) =7 — FxA Bt HEEER ES AKEZE W RITS

Air China #1441 China National Aviation Holding i%, 44O anfif7e HEHTH . Air
China #75, L35> 1% 2.80 ARTE (42 1) & FRIDEEICIE, HReAla Hv BTk
MERFIZZS T 2B T % &3 LTz, (wsj.com, 8/24/2006)

(7) 7 —RAUTR MiZE, MHER L EFEREEFEEIR CE LWIIE

NW OEEFREEMAIL. 8 H 25 H2LHFRHEEEL DA (Chaos BEAfT & 8% I XIFA T
WD) ITEATDHLEEE LTS,  A$195m (225 (EH) OHBEHIFICEIIL T\
DIz, NW I, ZO#ELWHHERMRIIIMAZ T, KEOKRFHMOTH & =55 Mz T
W5, NW D7 U— MZiE, DC-10 # (ZD% IIWEICEE I TV D) o, EN#R
IZBRA STV S 160 BELL o> DC-9 AUk (CF-2J4in 35 A7) D RUFTF - 7o L OdRPLIZIE
WVIAEN TN D,

UA=NMEDOT F Y A M, A ME, EOTFELIT TUREAIES T DR, RERIA
AR FENWIZHETHZ LIZRDHEAH ETRALTWS, LT, HEFE2bmS
FHFIT/R D EEEL TS, UL, NW OfERHE (bonds) 1%, /S—LI ETHEBIENT
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WAL, 8 AlZiX, 3 8MTH, HEMFOLDITETENS L /eo723, NW IZH L
GIP @& $13.75bn (1,590 f&H) %?%ﬁtbﬂ\éo BEFEIE. NW OREDD T 2T KAE
FROBERIME (D72 & 2085, =2,300 B & AAES BTV D) 24 TIZ LTV DHERTE,
KAV v —THE— Chapter-11 % HiGiE L TV 720y AA BLZE1E, 2000 4F12 NW O B2 L
TWD,  KRYFN, BiENELRbNS & LT, ZOBINERDRN-T-0, LML,
WEAE 9 HIZiE, US & American West 23 &0f (J2E Y72 America West @ US EIX) 23FF A &
NTWD,  MERTHENR L TO D K2R OBRENHZE L TN L DIZh 56 M&A 12
* 5 S ROREHZHE LTV 5, (FT.com, 8/24/2006)

8 H25H, i  y X rOEHEFEIL, NW OFEFREEDA % H1k (blocked) &
72.  HIEE Victor Marrero |3, SEEPEIRICHE S SAEFRPICH DT, BEEBEEM
ANA MEEATHESRD DO E 5 ORI OV TR, b O LIRS OB NMLETH 5
& LT, —FFYBSATIES] (temporary stay) ZF1TL7c, £ LT, NWIZxFL T, kit
o 2 IO A BEE L, HEE, BEERBEMEDO X M &2 E LIZER TR
. TO—RPHITIERIZ. NW 2 & > THHIZRE / THLHFTTEN R, Dl L
. Hm, A RAEEEHSRT= D705, (wsj.com, 8/26/2006)

Top Gun
A look at Douglas Steenland’s flight to the top
of Northwest Airlines:

B Joined NWA in 1991 as vice president and deputy
general counsel

® Led efforts for NWA's IPO in 1994

= Negotiated long-term joint venture agreement with
KLM Royal Dutch Airines in 1997

B [myohved in settlement of 14-day pilot strike in
1999, negotiating long-term collective bargaining
agreements with employees

B Appointed as president of NWA in 2001

B |mplemented cost reduction programs from 2001-
2004, reducing annual expenses by $1.6 billion

® Mamed CEO on Oct. 1, 2004

Source: the company

Doug Steenland (5
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Northwest Is Smaller ...
aS OF MJUME 30, '06 JUME 30, '05

Employecs’  [INELEA
Mainiine jets

*Full-time equivalent

Its Planes Are Fuller ...
For M:=C0s W 2005

seatssold [N

Its Fares Are Higher...
For Mzoos W 200s

Pricet 13.83 cents

Shannon Wareham, 29, who has been a Northwest flight ik, or cants of revenue for sach

attendant for seven years, says she cannot live on what the ~Passenger flown one mile

airline wants to pay her. And It Is Profitable Again.
FoR Mzcos B 2008

incomes

2006 figure excludes banknuptoy
rearganization costs of S464 million

Sowvca: Northwast Airinas

(8) Fyb—fiEHEhs, N7 I BINEEAGR
CX iz kR, Dragonair BN Z &R L7z, CX X, 6 A, MREDREE S,
Dragonair Ok 82.2%% H$8.22bn (1,230 f&f) THI L, Ea&fafibe LT,
Dragonair BT, CX &, b & 7 EA OFEN 2 #im & EWEIC XD HEORIMEL
—28|Z 20 B SITYER T D, (wsj.com, 8/23/2005)

(9) TAY LU MZERR, HETTS
BEE T v AHEER T 8 H 10 HICKIEME T L7z AA HLZE ORI — B RIE ZEFH 1m0 -
7o, ZTISRTEEZ N DTS, kN—Y Fr— | (YTD = Year-to-date)
FRRE. UA BRfli,  UA X, 2 HI2 NASDAQ (2 B &SN i=7=, +0%Dk AL, 2 A7
LR L TS, 8H25H, AA19.40%,, UA23.72",, (nytimes.com, chart, 8/25/2006)
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AME Daily == Earnings Up & Down ¥ Dividends Splits & 82506
+ a

UALA m— i

+308

+207
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"lﬁwy” 4 lwwﬂ R
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20
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Hillionhs

Feb Mar Apt Mans ok Jul Aug

(10) =7 4~y FHZEDR, FERNT L Z A V2T LERA
Etihad Airways 73, #E-~ 350 FEIC RSB E TV 712 7T A& T B %, Thales
TopSeries 14000 v A7 L&A L, EHROA LT 4~V ROA—FT 4 LT 4%,
Diamond, Pearl, Coral ~/'— > C#&fft3%, Diamond (X, 25 4 > F D LCD B4 27 U —
CEEHELTWD,  Pearl 1315 1 >, Coral 1% 10.4 1 >, (asiatraveltips.com, 8/21/2006)
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(11) EERpIZE. BAA ik %E iR

BA 73, HMR/IT, HEZEEDOBFFEBOMENFTEZERK LIz, £ LT, BAANWAK
WX B FME 2@ N HRfE LT D 202D P72 58 4 2 520 L C % Office of Fair Trading
\Zxf LT, ZOFFA A, Competition Committee & iHiffi S ¥ 25 HA2ERL TS, BA D
CEO Willie Walsh (%, [ HEIRFHEIZHEST LTV VD LHR & Stansted %, Bllx OEZEIZ XY
HEC ST, izttt ERIARE O =— X XV @EUICH ST 2 FENTE D), & F
RLTWD, BAAIL, B2 RO 322 LHR, GTW, Stansted &, A= b7 R 3
72 Glasgow, Edinburgh, Aberdeen & . Southampton @ 7 28k % 5# = LT\ 5, 2005 42
E. B RUFAED 92%, A=y BT 2 RIEEFD 86%DMIZERE . BAA N EE T 528
BEEFHAL TS, BRINEKD LCC Ryanair B, BAA Ol S IRHIOFTEZ ZR LT\ 5,
(FT.com, 8/24/2006)

(12) EF—7 (3®) ». B787-8 Ui~ 8 MR

Monarch Airlines 73, B787-8 AUt 8 #381E L7, (Z OfICHEAMEST & +4 BEDMFAET D)
Zhud, BUA D A330 FUEE X 2 B, A300 T X4 HE. B767 RUEE X L HEO SEHT TR,  E
AlZ, 2010 FEnBAEE S, Monarch (X, 245 O & B HEERIZMEH 35,  Monarch
I%. Luton (ZA4EZ E %, GTW, Luton, Manchester {2z (& < m—a 2 N OEHE L F v
—Z—EDF N —F—, VT AREFUR LRIV LY —RE AT O F ¢
U7 —D 14T, AT, EEE F v — &2 —(ECTHx 2R L T D, 21 OB
Z RPN EEBE SRR CIEAL L T\ D, REREEEIX. dkET U7 OF v — & —fETHE
STV 5, (FT.com, 8/18/2006)

Monarch B757 Filf
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(1) A== N—XN, FTBRADIN—RL 2EBDT T F v A ZKIKGRE
gasyCruise 73, ¥ 71 AD 7 — XA ~_L—H—D Louis plc &, 7T T ¥ A ALK %
fns Lz, O LV easyCruise D7 Y — M, 2011 FFi2i2 8% L 72 5, easyCruise
X, BIEX Y o OEMET Neorion Holdings T 2 4 &&EH GBIM2 £ 7y g U f1&),
Louis & DEKIT, ZOBIE3EL D, (ZOMICAT v arn3ELRD,)
easyCruise (.7 A I\ZHRND 7 7 o F ¥ A A% 47 % @ Boosntra River Line & ###s L.
easyCruisesTwo %26 Eif, BEIC AMS "G4 XL —v g &L Tnsd, (DTW,
8/22/2006)

ISy ed

(1) wvyaV— BAROHGBIRFALEREIUTFL2MHITS
SERCEERAT Macquarie Bank %, B AROHGE THRABEALOT=0OIZ, HGFERDMRAET 2
NHA T TRENICEET DHENAE D EEXH L.,  Ftto CEO Allan Moss 1%, B\
MERFIUE, BHEY BETEM) OREZE L ERWEFE-> TS, Macquarie I3,
WREROFEHER AL —& —T, Ho, g e, HREHORBRER- 220
ZEIL, SITEEEZRG LT, Thad 77 FICLTEY L, BEAEICEE L-A
YIIMBELX e Tr—FEE LTS, HATIE, FBROZ—1Rq 7 L
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FRILU R T A T Z—Z2 A LTS, FESITEEREHRILL, ARTORERS T
JH->TUW 5, (wsj.com, 8/21/2006)

| ATFAE&Y V—} |

(1) vy FUFERA Y T A VEEERE, Xy NAVAR—YEFEEILICH AR BIE
KENIAT BEEA Y T A HEEEE L | BIEBLORMNT
% ZdL7z BetOnSports 1%, KEMIT AL T A LV REHEOE
%A=L LC\W%, & CEO o David Carruthers (5. :
A IE BRI Sz, Jal, 100 51, % S o TR
WEz,  Lpinb, o4 UL, U A7 0355
WK E BTk, 52, BeoOnSports 238 S 4172
BERIZIX, AT A VRIS L, KRE O
BT RAEETe ATV v — IR EEREAIL, A T 1 U RERR
PR LBDTWDEE D, UL, W3z, 8
HIZA- T, ZHFEOKMAR > TRTWD,  HET,
KENEYJEIX, BetOnSports LA DA T A LT & 2558
THEHATNDDIESH 72

David Carruthers, former chief of

BetOnSports, on Wednesday.
Fio, HFREES BB, Rl U T A VB OBEEM A HEE L, BT &0tk o
EeE L L FROWREEZKMIZT D E THESTWDH DA 5 H 2 (nytimes.com,
8/21/2006)
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(2) FAA, FoIRmy Y (R) ZEIX

MRS 7 A X—K =7 A7 ¢1— 77 —20@ Dubai International Capital LLC 7%, Premira
Funds 2>, Travelodge Hotels Ltd.Z 675m & v} (1,350 (&) CTEINTZHFICEE LT,
Whitbread, Starwood Capital, Cinven, BC Partners |X, W\ 11 % Z O BB FOHBGRAL & 72>
72, DIC %, EIX L7z Travelodge % 2010 125 <& 551,  Travelodge i, #fE
T219RT /v, TANT Y RTOH, AA L TIHORT VZHEE LTS, FESE 2
MDY x>y b BTV, DICIE, 2 -3 FLINIC, Travelodge ® 35405, A
7T~ Z—70PremiralX, 200342 —4 Y 7 F = — 1 ¢ Compass 2> 5, Travelodge
Z 700m & /b (1,400 (€M) i< THINL, £0%, 136 OR7 /L% 400m & /1 (800 f&
) T, ME4EIC 1T Travelodge D —5B%y Td - 7= Little Chef 7 7 2 UV — LA b7 > % 52m (104
M) & /b T, RaFRE LTS, (FT.com, 8/18/2006)

(3) A v F—arF, L¥HRE +305%HE%

Fa OB LT T, R RDART L AL — % —0 InterContinental Hotels 73, 48
% bRl % | BAERIILE+30.5%E 28 O 26 RI4E 107 & /1 (215 M) 2Rk Lz, UL,
+16%® 394m & /b (790 (E[) Tholz, IAD 60%I%, EVRAFREIZ LV Ffiz s
NTW5,  TYHLFRENFBAENTWS,  HEET o FEHEsic L 58803, i
AIZIZ LON KN NYC DA h T RIREDINE T, T LABIGHRZAEAL TS EF 9,
BRI, BEFEIZLRELEETS, L IHGIXZE-T\W5, EHMZRT ooE B0
ETIE. B O LREALEL L LTWD A, REREEITIE VR TH D & 388072 fas L
EIRRTWD,  TRrIDE, SBRORNBICEENEASND LR TWDHEE,  IHG
IE. FEEE, BIFED 540,000 F=EI, HliHE +60,000 EE M2 L HEEZFEEL WD, KE
DY — Y ALZHIE, TEZ EOFHS AT FFEOAIN 72 ST 80 2015 4 TITEHE S
% EPHESI TS, (FT.com, 8/22/2006)

(4) YU HR=NDET M DED S$1.35bn ICEE  <SF L3H>
Jones Lang LaSalle Hotels |2 X 5 &, A4 -1
DY HR—=NVDETNVITHT D EEN
S$1.35bn (1,000 {&M) 122 L7z, FEENCIE,
p7a < & H+S$500m (375 fEH) DIBMHRE
HffShTnsd, —FH., 5 DEFRT VDY
FERBPAML, +21% LA LTnd,  FLTHRE
HIZIE, FI2+5%~+10%DME 235 5 & 48
INTW5D,

FF 2 X=X 7% E RIS TN D,
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HEADEOME LAY D721, REIT OFEI VKT T 5725 9 T &b REEMEOE
EADIZEY . REAIIEENED BHERSNL7EA D EHiGOFEMFITATWD
(channelnewsasia.com, 8/22/2006)

(5) BARADI Y /fREE, TIOT BV HBE 2 DB
HAT 2009 4RI2H ¥ MREES LT, HURME & . Z O FEHHT 1 #mio&5E 3
AN T AR AP ESND ATREENA D, LRANDPOTS Ty F ¥ —ENRF > T
Do AEROHY ) HTGA—T L, TIOTDOZOEROHEZML LT LHFICRDLEA
DM, SIN TEHE SN TWDRADY 7 U Y — FBFICIE, KREREEERIEFXRNEA
9, + + « & Merrill Lynch (Singapore) D7 A 7 ¢ —iiAifE Sean Monaghan 7335 >
TWb, iE. BARATRITENDESD 32T RAITIE, 7 & 100 55 (1
JE 1,500 {&1) ovvT g IEENEELETRALTNS, LT, HROALY /O
MWDEEIL, HAANELILT 7OV —Y A KE7bDT, SIN Hith~DFEIT/ NS 7eE
272572459 & TR L TW5, (channelnewsasia.com, 8/25/2006)

(1) AV RFOT U )=V TRER, v a T —BEEEKR
A2 RDOT D RV — 742 ICICI OneSource 3. b7 A V7 R T2 OHDa—Lk
Z—% Belfast 12326 BiF D, £ LT, £ 1,000 AOEFERL KETEMT 5, ICICI
DNy ORI, BEOHIT, 7 LYy hath, ~V RS T =St T EE T A LD
R ZNFEOBEIIKT o — 2 &2k T 5, ICICHZE, KET 3 AT (NYC, Nevada,
New Jersey) T, BEICA Y v a 7—liik A L C\WD, Frva 7 —%LRSE T,
A =RV Ve Vi U [ Y 5 1

A RRROITT D ~NY— 7 7 ))v—70 Tata Consultancy Services (%, FelE T4k
Diligenta 375 L7 T, fREREROBEESGZIH->TD, TOMDELS DA K TU
MY = 7D BN, bk Tk, mETR A —E A =T LTWDS, T U b
=TT a T —)DWT T N = (v a T —) BMEE - T b, (FT.com,
8/20/2006)
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NW DA k23, NYC OHFREFEICLY Ty 7 Sz, L, ZHUCX Y, KEREE
BADR hh3 4L 2k émtpﬂf Xy, ZOEL, BEEAICE S S0 —H1

R BHAILE 2 G RIZ LT, AR NEfTTHONENE S O HliZ, BRI
DMETHDH L Lfﬁ‘ﬁﬂ:!zﬁ‘b L7=D72,

ML, DR L TV DISH ST BOmEOBR A% G 7 v kS5 DIERF
SRR TS S ke UANGAYSR

7212 A, NW @ CEO Doug Steenland (X, #fi EMA A M—4H b O 2FF. K/, 5+
HIEN TR HE R ETH o T (A Vv —% LA F 7 ST REF O B 03E
%LTb\f:)\ REBRAT Y 2a—/VOIRELORESETI, BlHDOT U b Y — A2 5m Y
FHIEmETL, SEOEERFEO A RN L TH Al E )‘f:i&ﬁfﬁé&\
INOREFGFEEERBE L TG T 55> T, LT, Al4{E", (1,650 f&M)
DA M EED VA N TR, SHERRICRAI RO T, —SHiEsikne
ZHORMDEENFELZH O TN D,

D=2 —RA%EBSTNT, RWVIKUIZZ2 D EHN 2 PR B8 Lz, NW 23

BIEA LT, YUHH LD BB LY X M 725 Shnut, 2720 M&A @
F ¥ U ANBIEIND ESHIMEOHLFTH D,
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A4 2 HIZ, UA 23, Chapter-11 72> HEEDL L72FR. KR, [—EoMSEsi#Eaibo=o
([ZIFMZESA R L O SO HBIRED 1 21T/ 5 ), EFNTWz, % LT, UACEO Glenn
F Tilton B &, flitb & OEPFEGE LRV, EiE-> T2,  BH. UA 2 Chapter-11 H
FEOUI ST Ee o7 1O, USHIZE E DA THH S T=DENE, UA L, Jix
AOFCEIGECIIEN > ZIZR > TWAETE,  KYURIEL, ZOATE. BERRENEL
<HARH & LT, A LAed o7z, LT, 2000 FFICH, AA & NW OETF 2GR LT
W5,

FOHF/L . FEFED US & America West DA G2 RO TZARIZ, B & IR, M&A (2%
HxEE B EETNWA EE T,

LU, M4 12 HIZiX, NW & DL 2819 % SkyTeam ORGP 5 ik A
FeB® (anti-trust immunity = ATI) OHFEEZAR L7220 o7, KEFERIZRT 2 REOF|#
PEDIE B XD 6 CKRERFICRT 5 NW & DL OWiiss, i 2815 &Il S zkk 72,
ZLT, *n&x% SMETEARDAKMZE AT EIUTIL, RFIZRBEAZ L TRy, 2
ORIEIZIE, B L SBUROHIMIMER SN D GERHLDEA 5, (HU)

TD b 1232 (UL E )
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