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Notes & other Gain on sale ofAIR T INC
non-trade receiv- investment inAnnual Report:
ables-long-term . . . 50,000 314,295 securities . . . . . 18 324 876

Consolidated Income Account, years ended Mar. Return of portion ofOther assets . . . . . . . . 87,968 84,96831 ($): employees’Total assets . . . . . . . . 29,604,247 29,341,337
pension funds . . 1,723 . . . . . . . . . . . . . .Liabilities:2010 2 2009 1 2008

Subsidies received 67 111 142Accounts payable . . . . 2,623,590 3,021,074Overnight air cargo 38,987,899 43,004,164 39,275,518
Gain on sale of hotelAccrued compensationGround equipment

business assets . . . . . . . . . . . . . . . . 132,992to executive . . . . . . . . . . . . . 950,000sales . . . . . . . . . 32,920,571 39,967,180 36,313,032
Compensation forAccrued expenses . . . . 2,059,373 3,135,698Ground support

damage . . . . . . . 273 678 . . . . . . .services . . . . . . 9,168,519 7,696,666 2,810,256 Current portion of
Gain on insurance . . . . . . . 2,869 . . . . . . .Operating revenues 81,076,989 90,668,010 78,398,806 long-term obliga-
Other extraordinarytions . . . . . . . . . . . . 13,573 462,708Flight-air cargo

profit . . . . . . . . 193 132 3,033expense . . . . . . 17,574,982 19,698,138 19,146,933 Total current liabilities 4,696,536 7,569,480
Total extraordinaryMaintenance-air Long-term obligations 7,071 18,619

profit . . . . . . . . 2,274 4,114 139,801cargo expense . . 15,541,888 16,799,529 14,104,894 Common stock . . . . . . 607,831 606,121
Loss on sale of fixedGround equipment Additional paid-in capi-

assets . . . . . . . . . . . . . . . . . . . . . . 736sales expense . . . 24,928,161 29,916,020 27,401,685 tal . . . . . . . . . . . . . 6,234,079 6,045,330
Loss on disposal ofGround support Retained earnings (ac- fixed assets . . . . 877 220 321services expense 6,539,126 5,907,894 2,047,440 cumulated deficit) . . 18,058,730 15,101,787
Impairment loss . . 1,253 . . . . . . . 14,111General & Total stockholders’ eq- Special retirementadministrative uity . . . . . . . . . . . . 24,900,640 21,753,238 benefits . . . . . . . 4,467 660 1,217expense . . . . . . 10,643,656 11,242,304 10,171,711 1 Reclassified to conform with 2010 presentation Loss on sale ofDepreciation &

investments inamortization . . . 415,104 437,744 472,455
securities . . . . . . . . . . . . . . . . . . . 14Operating expenses 75,642,917 84,001,629 73,345,118 ALL NIPPON AIRWAYS CO., LTD.

Loss on investmentsOperating income Annual Report:
in securities(loss) . . . . . . . . 5,434,072 6,666,381 5,053,688

Consolidated Income Account, years ended Mar. revaluation . . . . 644 3,893 3,825Lawsuit settlement
31 (in millions of Japanese Yen): Transfer to reserveincome . . . . . . . . . . . . . . 550,000 . . . . . . .

for potential lossGain (loss) on 2010 2009 1 2008 on antitrustretirement plan Operating revenue 1,228,353 1,392,581 1,487,827 proceedings . . . . 648 . . . . . . . 16,198settlement . . . . . 8,460 dr195,299 . . . . . . . Cost of services . . . 1,049,367 1,124,805 1,114,162 ExtraordinaryInterest income Gross profit . . . . . 178,986 267,776 373,665 depreciation . . . . . . . . . . . . . . . . . 22,331(expense) . . . . . dr16,101 dr104,728 dr171,028 Sales commission Loss on disposal ofInvestment income 129,592 75,291 192,537 expense . . . . . . 72,155 88,736 93,624 the parts forGain (loss) on sale of Advertising aircrafts expectedassets . . . . . . . . . . . . . . . . . . . . . . 109,520 expenses . . . . . . 6,941 10,039 15,076 to retire . . . . . . . . . . . . . . . . . . . . . 11,198Other income
Salaries & bonuses 32,448 32,080 33,149 Adoption of(expense), net . . . . . . . . . . . . . . . . dr8,280
Transfer to allowance accountingNon-operating

for doubtful standard for leases . . . . . . . . . . . . . . 3,823income (expense) 121,951 325,264 122,749
accounts . . . . . . 135 289 184 Antitrust proceedingEarnings (loss)

Transfer to reserve related expenses 856 2,105 . . . . . . .before income
for bonuses . . . . 2,376 2,516 5,516 Other extraordinarytaxes . . . . . . . . . 5,556,023 6,991,645 5,176,437

Retirement benefit losses . . . . . . . . 2,819 1,772 7,326Income taxes . . . . . 1,799,000 2,613,000 1,774,000
cost . . . . . . . . . 3,736 2,625 2,342 Total extraordinaryNet earnings

Depreciation & losses . . . . . . . . 11,564 8,650 81,100(loss) . . . . . . . . 3,757,023 4,378,645 3,402,437
amortization . . . 13,750 12,693 13,756 Income (loss) beforeCommon shares

Other selling, general income taxes . . . dr95,593 dr4,445 115,224Weighted average
& administrative Income, resident &shares
expenses . . . . . . 101,692 111,209 125,629 enterprise taxes 2,796 1,334 84,886outstanding-basic 2,424,763 2,424,152 2,435,195

Total selling, general Income taxWeighted average
& administrative adjustments . . . . dr40,821 dr1,277 dr34,692shares
expenses . . . . . . 233,233 260,187 289,276 Total income taxesoutstanding-diluted 2,445,474 2,424,152 2,435,195

Operating income (benefits) . . . . . dr38,025 57 50,194Year end shares
(loss) . . . . . . . . cr54,247 7,589 84,389 Minority interestsoutstanding . . . . 2,431,326 2,424,486 2,423,506

Interest income . . . 1,133 1,553 3,178 (loss) . . . . . . . . dr181 dr242 887Net earnings (loss)
Dividend income . . 1,539 1,315 1,432per share-basic $1.55 $1.81 $1.40 Net income (loss) dr57,387 dr4,260 64,143
Gain on translation ofNet earnings (loss) Average number of

foreign currencies 1,694 1,126 . . . . . . .per share-diluted $1.54 $1.81 $1.40 shares
Gain on sale ofDividends declared outstanding-basic 2,327 1,945 1,948

assets . . . . . . . . 1,092 15,020 2,426per share . . . . . . $.33 $.30 $.25 Number of shares
Number of full time Investment income outstanding . . . . 2,520 1,945 1,947

employees . . . . . 455 467 460 on equity method . . . . . . . 271 385 Net income (loss) per
Number of common share-basic . . . . dr25 dr2.19 33Other non-operating

stockholders . . . 254 261 266 income . . . . . . . 5,811 6,197 5,173 1 Reclassified to conform with 2009 annual report
Total non-operating1 Reclassified to conform with 2009 presentation Consolidated Balance Sheet, as of Mar. 31(in mil-income . . . . . . . 11,269 25,482 12,5942 Reclassified to conform with 2010 presentation lions of Japanese Yen):Interest expense . . 18,160 14,832 15,049

Consolidated Balance Sheet, as of Mar. 31($): Exchange loss, net . . . . . . . . . . . . . . 1,653 Assets: 2010 2009
Loss on sale ofAssets: 2010 1 2009 Cash & time deposits 13,246 59,668

assets . . . . . . . . 5,660 2,574 2,483Cash & cash Operating receivable 96,833 89,179
Loss on dispositionequivalents . . . . . . . 9,777,587 6,852,713 Marketable securities 180,576 84,483

of assets . . . . . . 7,531 5,419 5,434Short-term investments 2,254,589 1,002,221 Merchandise . . . . . . . 5,545 5,927
Adjustment ofAccounts receivable, Supplies . . . . . . . . . . . 51,365 51,192

difference atnet . . . . . . . . . . . . . 5,601,064 6,253,007 Deferred tax assets . . . 24,715 73,296
retirement benefitNotes & other Other current assets . . 49,982 83,399
system changed 6,423 6,534 6,634non-trade receiv- Less: Allowance for

Investment loss onables-current . . . . . 570,931 292,744 doubtful accounts . . 746 471
equity method . . 204 . . . . . . . . . . . . . .Income tax receivable 467,000 117,000 Total current assets . . . 421,516 446,673

Repair expenses forInventories . . . . . . . . . 6,843,347 9,830,956 Buildings & structures 109,642 104,047
return of leasingDeferred income taxes 404,000 599,000 Flight equipment . . . . 646,100 633,111
machine . . . . . . 1,899 303 4,086Prepaid expenses & Machinery, equipment

Other non-operatingother current assets 360,635 317,153 & transportation
expenses . . . . . . 3,448 3,318 5,121Total current assets . . . 26,279,153 25,264,794 equipment . . . . . . . 26,395 22,814

Total non-operatingProperty & equipment, Tools, furniture & fix-
expenses . . . . . . 43,325 32,980 40,460net . . . . . . . . . . . . . 1,317,290 1,607,840 tures . . . . . . . . . . . . 11,853 13,509

Ordinary incomeDeferred income taxes 372,000 638,000 Land . . . . . . . . . . . . . 51,617 45,836
(loss) . . . . . . . . dr86,303 91 56,523Cash surrender value of Lease assets, net . . . . . 43,796 54,653

Gain on sale of fixedlife insurance poli- Construction in pro-
assets . . . . . . . . . . . . . . . . . . . . . . 2,758cies . . . . . . . . . . . . 1,497,836 1,431,440 gress . . . . . . . . . . . 262,951 206,298
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Total property & equip- Operating profit Income taxes . . . . . . . 424 295
ment . . . . . . . . . . . 1,152,354 1,080,268 (loss) . . . . . . . . 5,733,000 dr8,029,000 7,739,000 Income discont. oper. . . . . . . . 15

Finance charges . . dr1,435,000 dr2,428,000 . . . . . . .Total intangible assets 70,577 62,934 Net income . . . . . . . 739 551
Finance income . . . 588,000 1,416,000 . . . . . . .Investments in securi- Earn com sh:
Net finance incometies . . . . . . . . . . . . . 50,588 54,748 Primary . . . . . . . . . $1.86 $1.40

(charges) . . . . . . dr847,000 dr1,012,000 dr787,000Long-term loans receiv- Fully Diluted . . . . . $1.84 $1.39
Share of profitsables . . . . . . . . . . . 4,223 3,196 Common Shares (in millions):

(losses) ofDeferred tax assets . . . 124,558 81,589 Fully diluted . . . . . . 390 395
associates . . . . . 261,000 dr764,000 1,057,000Other investments & Year-end . . . . . . . . 380 . . . . . . .

Profit (loss) beforeother assets . . . . . . . 35,829 32,546
tax . . . . . . . . . . 5,147,000 dr9,805,000 8,009,000Less: Allowance for DELTA AIR LINES, INC. (DE)Taxation . . . . . . . . dr283,000 1,333,000 dr799,000doubtful accounts . . 1,369 1,073

Interest Sale Completed: On July 1, 2010, Co. soldProfit (loss) for theTotal investments &
Mesaba Aviation, Inc. to Pinnacle Airlines Corp. foryear . . . . . . . . . 4,864,000 dr8,472,000 7,210,000other assets . . . . . . . 213,829 171,006
$62,000,000.Profit (loss)Total fixed assets . . . . 1,436,760 1,314,208

Also on July 1, 2010, Co. sold Compass Airlines, Inc. toattributable toDeferred assets . . . . . . 809 184
Trans States Holdings, Inc. for $20,500,000.owners of CathayTotal assets . . . . . . . . 1,859,085 1,761,065

Pacific . . . . . . . 4,694,000 dr8,696,000 7,023,000Liabilities: DELTA AIR LINES, INC. (DE)
Profit attributable toNotes & operating pay- Joint Venture Development: The chief executive

minority interests 170,000 224,000 187,000able . . . . . . . . . . . . 151,017 148,919 officers of Delta Air Lines, Air France and KLM met with
Weighted averageShort-term borrowings 29,096 46,571 pilot union leaders from their respective airlines to sign a

shares outstandingCurrent portion of six-way Joint Venture (JV) Protocol which recognizes that
- basic . . . . . . . . 3,934,000 3,934,000 . . . . . . .long-term borrow- a cooperative and productive relationship is essential to

Weighted averageings . . . . . . . . . . . . 99,820 81,111 the success of the corporations’ Joint Venture Agreement,
shares outstandingCurrent portion of cor- which was established in May 2009. In signing the
- diluted . . . . . . 3,934,000 3,935,000 . . . . . . .porate bonds . . . . . . 40,000 30,000 agreement, the leaders committed to mutual understanding

Year end ordinaryCurrent portion of lease and information sharing between each other concerning all
shares outstanding 3,933,845 3,932,746 3,940,025liabilities . . . . . . . . 11,859 11,780 aspects of the agreement and recognize that the success of

Year end shares the Joint Venture will provide benefits and opportunitiesAccrued income taxes 2,670 1,349
outstanding . . . . 3,933,845 3,932,746 3,940,025 for all parties.Reserve for bonuses . . 11,382 12,317

Net earnings (loss)Provision for potential
per share - basic 1.19 dr2.21 1.78loss on antitrust pro- FEDERAL EXPRESS CORP.Net earnings (loss)ceedings . . . . . . . . . 16,846 16,198 Annual Report:per share - diluted 1.19 dr2.21 . . . . . . .Other current liabilities 109,923 154,875

Total number of Consolidated Income Account, years ended MayTotal current liabilities 472,613 503,120
employees . . . . . 20,907 21,309 . . . . . . . 31 ($000):Corporate bonds . . . . . 95,000 135,000

1 Restated to reflect the adoption of HK (IFRIC) Inter-Long-term borrowings 628,609 546,975 2010 2009 2008pretation 13 ‘Customer Loyalty Programmes‘Lease obligation . . . . . 37,307 45,799 Revenues . . . . . . . 21,243,000 22,167,000 24,246,000Deferred tax liabilities 406 70 Consolidated Balance Sheet, as of Dec. 31(in Salaries & employeeReserve for retirement thousands of Hong Kong $): benefits . . . . . . . 8,177,000 8,031,000 8,262,000benefits . . . . . . . . . 119,425 116,917 PurchasedAssets: 2009 1 2008Reserve for officers’ re- transportation . . 1,058,000 1,063,000 1,194,000Fixed assets, net . . . . . 65,495,000 66,039,000tirement benefits . . . 517 572 Rentals & landingIntangible assets, net 7,850,000 7,782,000Consolidation goodwill 919 2,056 fees . . . . . . . . . 1,557,000 1,598,000 1,658,000Investments in associ-Other long-term liabili- Depreciation &ates . . . . . . . . . . . . 9,042,000 9,581,000ties . . . . . . . . . . . . . 24,200 84,759 amortization . . . 1,005,000 952,000 933,000Other long-term receiv-Total long-term liabili- Fuel . . . . . . . . . . . 2,652,000 3,281,000 3,785,000ables & investments 5,307,000 4,949,000ties . . . . . . . . . . . . . 906,383 932,148 Maintenance &Total non-current as-Total liabilities . . . . . . 1,378,996 1,435,268 repairs . . . . . . . 1,127,000 1,348,000 1,508,000sets . . . . . . . . . . . . 87,694,000 88,351,000Common stock . . . . . . 231,381 160,001 Impairment & otherLiabilities:Capital surplus . . . . . . 196,635 125,720 charges . . . . . . . . . . . . . . 258,000 . . . . . . .Long-term liabilities . . 40,416,000 43,221,000Retained earnings (defi- IntercompanyRelated pledged securi-cit) . . . . . . . . . . . . . 64,510 123,830 charges . . . . . . . 1,918,000 2,093,000 2,129,000ty deposits . . . . . . . dr5,602,000 dr7,196,000Less: Treasury stock, at Other operatingNet long-term liabili-cost . . . . . . . . . . . . 7,016 6,394 expenses . . . . . . 2,623,000 2,778,000 2,920,000ties . . . . . . . . . . . . . 34,814,000 36,025,000Total stockholders’ eq- Total operatingOther long-term pay-uity . . . . . . . . . . . . 485,510 403,157 expenses . . . . . . 20,117,000 21,402,000 22,389,000ables . . . . . . . . . . . 1,059,000 4,606,000Appreciation on revalu- Operating income 1,126,000 765,000 1,857,000Deferred taxation . . . . 5,255,000 4,831,000ation of investment Interest expense . . . . . . . . . 4,000 19,000Total non-current liabil-securities . . . . . . . . 1,516 1,391 Interest income . . . 15,000 8,000 171,000ities . . . . . . . . . . . . 41,128,000 45,462,000Deferred gain (loss) on Other incomeNet non-current assets 46,566,000 42,889,000hedges . . . . . . . . . . dr13,212 dr82,597 (expense), net . . dr82,000 dr37,000 dr163,000Stock . . . . . . . . . . . . . 947,000 960,000Cumulative translation Total other incomeTrade & other receiv-adjustment . . . . . . . dr262 dr68 (expense) . . . . . dr67,000 dr33,000 dr11,000ables . . . . . . . . . . . 8,161,000 10,647,000Total adjustment for Income (loss) beforeLiquid funds . . . . . . . 16,522,000 15,088,000valuation, foreign income taxes . . . 1,059,000 732,000 1,846,000Total current assets . . . 25,630,000 26,695,000currency translation
Provision (benefit)Current portion of& others . . . . . . . . . dr11,958 dr81,274

for income taxes 408,000 301,000 721,000long-term liabilities 9,023,000 4,556,000Minority interests . . . . 6,537 3,914 Net income (loss) 651,000 431,000 1,125,000Related pledged securi-Total net assets . . . . . . 480,089 325,797
Year end sharesty deposits . . . . . . . dr1,195,000 dr301,000Total liabilities & outstanding . . . . 1.00 1.00 1.00Net current portion ofstockholders’ equity 1,859,085 1,761,065
Number of full timelong-term liabilities 7,828,000 4,255,000

employees . . . . . 1 2 93,000 1 2 93,000 1 2 94,700Trade & other payables 12,965,000 17,722,000
Number of part timeUnearned transporta-CATHAY PACIFIC AIRWAYS LTD.

employees . . . . . 1 2 48,000 1 2 47,000 1 2 50,300tion revenue . . . . . . 8,075,000 8,649,000Annual Report:
Total number ofTaxation . . . . . . . . . . 943,000 2,129,000

Consolidated Income Account, years ended Dec. employees . . . . . 1 2 141,000 1 2 140,000 1 2 145,000Total current liabilities 29,811,000 32,755,000
31 (in thousands of Hong Kong $): Net current assets (lia- 1 As is 2 Approximately

bilities) . . . . . . . . . dr4,181,000 dr6,060,0002009 1 2008 1 2007 Consolidated Balance Sheet, as of May 31($000):Net assets . . . . . . . . . . 42,385,000 36,829,000Passenger services 45,920,000 57,964,000 49,520,000
Share capital . . . . . . . 787,000 787,000 Assets: 2010 1 2009Cargo services . . . 17,255,000 24,623,000 21,783,000
Retained profit . . . . . . 24,704,000 20,010,000 Cash & cashCatering, recoveries
Share premium . . . . . . 16,295,000 16,287,000 equivalents . . . . . . . 512,000 360,000& other services 3,803,000 3,976,000 4,055,000
Investment revaluation Receivables, net . . . . . 1,455,000 1,162,000Total turnover . . . . 66,978,000 86,563,000 75,358,000

reserve . . . . . . . . . . 1,117,000 638,000 Spare parts, supplies &Staff . . . . . . . . . . . dr12,618,000 dr12,428,000 . . . . . . .
Cash flow hedge re- fuel . . . . . . . . . . . . 2 317,000 2 294,000Inflight service &

serve . . . . . . . . . . . dr1,383,000 dr1,712,000 Deferred income taxes 360,000 355,000passenger
Capital redemption re- Due from parent com-expenses . . . . . . dr2,915,000 dr3,336,000 . . . . . . .

serve & other pany & other FedExLanding, parking & reserves . . . . . . . . . 718,000 699,000 subs . . . . . . . . . . . . 839,000 841,000route expenses . . dr10,458,000 dr10,823,000 . . . . . . . Reserves . . . . . . . . . . 41,451,000 35,922,000 Prepaid expenses &Fuel . . . . . . . . . . . dr17,349,000 dr47,317,000 . . . . . . . Funds attributable to other assets . . . . . . . 80,000 82,000Aircraft maintenance dr6,567,000 dr7,643,000 . . . . . . . owners of Cathay Pa- Total current assets . . . 3,563,000 3,094,000Aircraft depreciation cific shareholders . . 42,238,000 36,709,000 Aircraft & related& operating leases dr7,978,000 dr7,211,000 . . . . . . . Minority interests . . . . 147,000 120,000 equipment . . . . . . . 11,640,000 10,118,000Other depreciation & Total equity . . . . . . . . 42,385,000 36,829,000 Package handling &operating leases dr1,103,000 dr1,060,000 . . . . . . .
1 Restated to reflect the adoption of HK (IFRIC) Inter- ground supportCommissions . . . . dr571,000 dr851,000 . . . . . . .

pretation 13 ‘Customer Loyalty Programmes‘ equipment . . . . . . . 2,291,000 2,214,000Other operating
Vehicles . . . . . . . . . . . 1,681,000 1,729,000expenses . . . . . . dr2,940,000 dr3,455,000 . . . . . . .
Computer & electronicOperating expenses dr62,499,000 dr94,124,000 dr67,619,000 CSX CORP. equipment . . . . . . . 754,000 751,000Operating profit Earnings, 6 mos. to Jun. 25 (Consol. $000000):
Facilities & other(loss) before

PP&E . . . . . . . . . . . 3,446,000 3,390,000non-recurring 06/25/10 06/26/09
Property & equipment,items . . . . . . . . 4,479,000 dr7,561,000 . . . . . . . Total revenues . . . . . . 5,154 4,432

at cost . . . . . . . . . . 19,812,000 18,202,000Profit on disposal of Cost & expenses . . . . 3,296 2,885
Less accumulated de-investment in an Deprec., depl. &

preciation & amorti-associate . . . . . . 1,254,000 . . . . . . . . . . . . . . amort. . . . . . . . . . . 458 450
zation . . . . . . . . . . . 10,511,000 9,840,000Operating income . . . . 1,400 1,097Settlement of the

Net property & equip-Interest income . . . . . 3.00 7.00United States
ment . . . . . . . . . . . 9,301,000 8,362,000Interest expense . . . . . 277 280department of

Goodwill . . . . . . . . . . 958,000 903,000Other incomeJustice cargo
(expense), net . . . . . 37 7.00 Other assets . . . . . . . . 776,000 947,000investigations . . . . . . . . . dr468,000 . . . . . . .
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Total other long-term Total current assets . . . 7,284,000 7,116,000 Income tax payable . . 49,497 686,168
assets . . . . . . . . . . . 1,734,000 1,850,000 Aircraft & related Future income taxes . . 318,000 14,000

Total assets . . . . . . . . 14,598,000 13,306,000 equipment . . . . . . . 11,640,000 10,118,000 Current liabilities . . . . 2,322,507 3,051,644
Liabilities: Package handling & Future income taxes . . 557,000 363,000

Current portion of ground support Total liabilities . . . . . . 2,879,507 3,414,644
long-term debt . . . . 12,000 153,000 equipment . . . . . . . 5,193,000 4,960,000 Share capital . . . . . . . 936,006 936,006

Accrued salaries & em- Computer & electronic Retained earnings . . . . 19,985,680 16,479,722
ployee benefits, net 779,000 646,000 equipment . . . . . . . 4,218,000 4,280,000 Accumulated other

Accounts payable . . . . 952,000 835,000 Vehicles . . . . . . . . . . . 3,170,000 3,078,000 comprehensive in-
Accrued expenses . . . . 1,080,000 1,029,000 Facilities & other prop- come . . . . . . . . . . . 956,977 40,901
Due to other FedEx erty & equipment . . 7,081,000 6,824,000 Total shareholders’ eq-

subsidiaries . . . . . . 146,000 144,000 Property & equipment, uity . . . . . . . . . . . . 21,878,663 17,456,629
Total current liabilities 2,969,000 2,807,000 at cost . . . . . . . . . . 31,302,000 29,260,000 Total liabilities &
Long-term debt, net . . 655,000 667,000 Less accumulated de- shareholders’ equity 24,758,170 20,871,273
Deferred income taxes 1,500,000 1,185,000 preciation & amorti-
Pension, postretirement zation . . . . . . . . . . . 16,917,000 15,843,000

GRUPO TMM, S.A.B.healthcare & other Net property & equip-
Annual Report:benefit obligations 786,000 596,000 ment . . . . . . . . . . . 14,385,000 13,417,000

Self-insurance accruals 609,000 607,000 Goodwill . . . . . . . . . . 2,200,000 2,229,000 Consolidated Income Account, years ended Dec.
Deferred lease obliga- Pension assets . . . . . . . . . . . . . 311,000 31 ($thousands of US $):

tions . . . . . . . . . . . . 723,000 725,000 Other assets . . . . . . . . 1,033,000 1,171,000
Deferred gains, princi- Total other long-term 2009 2008 2007

pally related to air- assets . . . . . . . . . . . 3,233,000 3,711,000 Transportation
craft transactions . . 265,000 286,000 Total assets . . . . . . . . 24,902,000 24,244,000 revenues . . . . . . 308,394 362,955 303,256

Other liabilities . . . . . 102,000 114,000 Liabilities: Salaries, wages &
Total other long-term Current portion of employee benefits 79,470 105,850 80,878

liabilities . . . . . . . . 3,985,000 3,513,000 long-term debt . . . . 262,000 653,000 Car hire & other
Additional paid-in capi- Accrued salaries & em- rents . . . . . . . . . 67,431 99,265 84,131

tal . . . . . . . . . . . . . 608,000 492,000 ployee benefits . . . . 1,146,000 861,000 Purchased services 46,082 52,230 50,561
Retained earnings . . . . 6,376,000 5,689,000 Accounts payable . . . . 1,522,000 1,372,000 Fuel, material &
Accumulated other Accrued expenses . . . . 1,715,000 1,638,000 supplies . . . . . . 30,441 39,631 25,118

comprehensive in- Total current liabilities 4,645,000 4,524,000 Other costs . . . . . . 12,961 23,624 13,219
come (loss) . . . . . . . 5,000 138,000 Long-term debt, less Depreciation &

Total owner’s equity 6,989,000 6,319,000 current portion . . . . 1,668,000 1,930,000 amortization . . . 42,493 31,119 25,652
Deferred income taxes 891,000 1,071,000 Total costs &1 Reclassified to conform with 2010 presentation
Pension, postretirement expenses . . . . . . 278,878 351,719 279,5592 Allowance - Spare parts, supplies & fuel: 2009

healthcare & other Income on$175,000,000; 2010 $170,000,000
benefit obligations 1,705,000 934,000 transportation . . 29,516 11,236 23,697

Self-insurance accruals 960,000 904,000 Other operating
FEDEX CORP Deferred lease obliga- income (expenses),

Annual Report: tions . . . . . . . . . . . . 804,000 802,000 net . . . . . . . . . . dr5,745 8,656 dr4,356
Deferred gains, princi- Operating incomeConsolidated Income Account, years ended May

pally related to air- (loss) . . . . . . . . 23,771 19,892 19,34131 ($000):
craft transactions . . 267,000 289,000 Interest income . . . 7,410 13,123 5,647

2010 2009 1 2008 Other liabilities . . . . . 151,000 164,000 Interest expenses . . 95,051 82,986 55,616
Revenues . . . . . . . 34,734,000 35,497,000 37,953,000 Total other long-term Exchange (loss)
Salaries & employee liabilities . . . . . . . . 4,778,000 4,164,000 income, net . . . . dr30,713 145,505 1,435

benefits . . . . . . . 14,027,000 13,767,000 14,202,000 Common stock . . . . . . 31,000 31,000 Financial income
Purchased Additional paid-in capi- (expense), net . . dr118,354 75,642 dr48,534

transportation tal . . . . . . . . . . . . . 2,261,000 2,053,000 Income (loss) before
expenses . . . . . . 4,728,000 4,534,000 4,634,000 Retained earnings . . . . 13,966,000 12,919,000 taxes, minority

Rentals & landing Accumulated other interest . . . . . . . dr94,583 95,534 dr29,193
fees . . . . . . . . . 2,359,000 2,429,000 2,441,000 comprehensive in- Income taxes . . . . . 1,087 20,094 dr844

Depreciation & come (loss) . . . . . . . dr2,440,000 dr1,373,000 Income (loss) before
amortization . . . 1,958,000 1,975,000 1,946,000 Treasury stock, at cost 7,000 4,000 minority interests dr95,670 75,440 dr28,349

Fuel expenses . . . . 3,106,000 3,811,000 4,409,000 Total common stock- Income (loss) from
Maintenance & holders’ investment 13,811,000 13,626,000 discontinued

repairs expenses 1,715,000 1,898,000 2,068,000 operations . . . . . . . . . . . . . . . . . . . dr38,5631 Reclassified to conform with 2010 presentation
Impairment & other Net income (loss) dr95,670 75,440 dr66,912

charges . . . . . . . 18,000 1,204,000 882,000 Minority interest net
GODERICH ELEVATORS LTD.Other operating income . . . . . . . 1,380 507 160

Annual Report:expenses . . . . . . 4,825,000 5,132,000 5,296,000 Majority interest net
Total operating income . . . . . . . dr97,050 74,933 dr67,072Consolidated Income Account, years ended Mar.

expenses . . . . . . 32,736,000 34,750,000 35,878,000 Weighted average31 (in of Canadian $):
Operating income 1,998,000 747,000 2,075,000 shares outstanding 56,894 56,189 56,962
Interest expense . . 79,000 85,000 98,000 2010 2009 2008 Year-end shares
Interest income . . . 8,000 26,000 44,000 Sales . . . . . . . . . . 28,056,135 28,381,148 22,147,533 outstanding . . . . 102,024 55,227 56,933
Other income Amortization . . . . 1,409,203 1,273,607 1,082,189 Income (loss) per

(expense), net . . dr33,000 dr11,000 dr5,000 Selling, operating & share-continuing
Total other income administrative operations-basic dr1.71 1.34 dr.50

(expense) . . . . . dr104,000 dr70,000 dr59,000 expenses . . . . . . 21,076,361 21,628,111 17,540,609 Income (loss) per
Income before Interest on bank share-discontinuing

income taxes . . . 1,894,000 677,000 2,016,000 loans . . . . . . . . 2,667 18,278 90,366 operations-basic . . . . . . . . . . . . . . dr.68
Provision for income Total expenses . . . 22,488,231 22,919,996 18,713,164 Net income (loss) per

taxes . . . . . . . . . 710,000 579,000 891,000 Income (loss) from share-basic . . . . dr1.71 1.33 dr1.18
Net income . . . . 1,184,000 98,000 1,125,000 operations . . . . . 5,567,904 5,461,152 3,434,369

Consolidated Balance Sheet, as of Dec.Common shares(000) Investment income 417,992 387,041 547,042
31 ($thousands of US $):Weighted average Gain (loss) on

shares outstanding disposal of capital Assets: 2009 1 2008
- basic . . . . . . . . 312,000 311,000 309,000 assets . . . . . . . . 1,374 44,345 dr24,535 Cash & cash

Weighted average Total other equivalents . . . . . . . 20,018 39,907
shares outstanding income . . . . . . 419,366 431,386 522,507 Restricted cash . . . . . . 64,226 128,540
- diluted . . . . . . 314,000 312,000 312,000 Income (loss) before Customers receivable,

Year end shares income taxes . . . 5,987,270 5,892,538 3,956,876 net . . . . . . . . . . . . . 2 47,553 2 56,548
outstanding . . . . 314,000 312,000 311,000 Current income Receivables from relat-

Net earnings (loss) taxes . . . . . . . . . 1,659,200 1,773,000 1,131,000 ed parties . . . . . . . . 29 28
per common share Future income taxes 210,000 37,000 92,000 Other accounts receiva-
- basic . . . . . . . . $3.78 $0.31 $3.64 Income taxes . . . . . 1,869,200 1,810,000 1,223,000 ble, net . . . . . . . . . . 7,132 5,793

Net earnings (loss) Net income (loss) for Recoverable taxes . . . 24,724 17,929
per common share the year . . . . . . . 4,118,070 4,082,538 2,733,876 Advances to purchase
- diluted . . . . . . $3.76 $0.31 $3.60 Year end shares materials & supplies 8,578 8,117

Dividends per share $.44 $.44 $.30 outstanding . . . . 320,066 320,066 320,066 Other current assets . . 1,356 3,536
Number of full time Earnings (loss) per Total current assets . . . 173,616 260,398

employees . . . . . 2 3 93,000 2 3 93,000 2 3 223,400 share - basic . . . 13 13 8.45 Concession rights & re-
Number of part time lated assets . . . . . . . 3,120 3,391Consolidated Balance Sheet, as of Mar. 31(in ofemployees . . . . . 2 3 48,000 2 3 47,000 2 3 50,300 Property, machinery &Canadian $):Total number of equipment, net . . . . 688,428 687,740

employees . . . . . 2 3 141,000 2 3 . . . . . . 2 3 273,700 Assets: 2010 2009 Prepaid expenses . . . . 10,817 5,927
Number of common Cash & cash Investments in associat-

stockholders . . . 2 5 14,926 2 4 18,062 2 6 18,589 equivalents . . . . . . . 830,283 82,012 ed companies . . . . . 3,570 4,022
1 Reclassified to conform with 2009 presentation 2 As Investments available Intangible assets . . . . . 25,713 29,256

is 3 Approximately 4 As of July 13, 2009 5 As of July 12, for sale . . . . . . . . . . 7,601,030 2,012,961 Deferred taxes . . . . . . 97,274 97,276
2010 6 As of July 14, 2008 Accounts receivable . . 2,990,184 4,048,609 Total assets . . . . . . . . 1,002,538 1,088,010

Inventory . . . . . . . . . . 3,202,344 4,408,660 Liabilities:Consolidated Balance Sheet, as of May 31($000):
Prepaid expenses . . . . 137,446 103,423 Current portion of

Assets: 2010 1 2009 Future income taxes . . 43,000 59,000 long-term debt . . . . 16,043 21,062
Cash & cash Current assets . . . . . . . 14,804,287 10,714,665 Suppliers . . . . . . . . . . 27,957 33,039

equivalents . . . . . . . 1,952,000 2,292,000 Property, plant & Accounts payable & ac-
Receivables, net . . . . . 4,163,000 3,391,000 equipment . . . . . . . 9,953,883 10,156,608 crued expenses . . . . 44,186 38,828
Spare parts, supplies & Total assets . . . . . . . . 24,758,170 20,871,273 Obligations for sale of

fuel . . . . . . . . . . . . 389,000 367,000 Liabilities: receivables . . . . . . . 7,869 14,976
Deferred income taxes 529,000 511,000 Accounts payable & ac- Total current liabilities 96,055 107,905
Prepaid expenses & crued liabilities . . . . 1,955,010 1,877,602 Long-term debt . . . . . 748,494 680,404

other current assets 251,000 555,000 Bank loans . . . . . . . . . . . . . . . . 473,874 Dividends payable . . . 9,803 9,803

Trans.
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Reserve for pensions & Trade & other receiv- Loss on impairment
seniority premiums 11,947 13,301 ables . . . . . . . . . . . 526,000 628,000 of long-term

Obligations for sale of investmentTaxation recoverable 8,000 . . . . . . .
receivables . . . . . . . 12,047 101,030 securities . . . . . . . . . . . . dr146,578,029 . . . . . . .Derivative financial in-

Other long-term liabili- Loss on disposal ofstruments . . . . . . . . 13,000 49,000
ties . . . . . . . . . . . . . 4,384 4,384 investment . . . . dr35,000,000 . . . . . . . dr11,052,404Cash & cash

Total long-term liabili- Loss on valuation ofequivalents . . . . . . . 844,000 881,000
ties . . . . . . . . . . . . . 786,675 808,922 derivatives . . . . dr5,114,725,043 . . . . . . . . . . . . . .Short-term deposits . . 139,000 11,000

Total liabilities . . . . . . 882,730 916,827 Loss on derivatives dr5,794,528,274 dr40,959,556,750 dr59,067,026Total current assets . . . 1,872,000 1,894,000
Common stock . . . . . . 158,931 117,751 Loss on valuation ofLiabilities:
Less: Treasury shares 3,691 3,691 fixed liabilities dr225,716,715 dr4,238,248,343 dr724,571,267Trade & other payables 989,000 1,112,000
Legal reserve . . . . . . . 15,554 15,554 Loss on disposal ofTaxation payable . . . . . . . . . . . 45,000
Retained earnings (ac- property, plant &Derivative financial in-cumulated deficit) . . dr35,529 61,033 equipment . . . . . dr143,581,139,328 dr166,733,547,677 dr29,133,703,407struments . . . . . . . . 15,000 7,000Premium on convertible Loss on impairmentShort-term loans . . . . . 425,000 289,000obligations . . . . . . . 5,528 5,528 of property, plantLong-term loans dueInitial accumulated & equipment . . . . . . . . . . dr44,215,123,169 . . . . . . .within one year . . . . 106,000 . . . . . . .translation (loss) . . . dr17,757 dr17,757 Loss on valuation of

Total current liabilities 1,535,000 1,453,000Result from conversion dr10,489 dr13,312 inventories . . . . . . . . . . . dr1,773,923,598 dr677,120,295
Net current assets . . . . 337,000 441,000Total stockholders’ eq- Donations expense dr24,269,777,949 dr27,451,594,828 dr16,834,103,461
Total assets less currentuity . . . . . . . . . . . . 112,547 165,106 Miscellaneous

liabilities . . . . . . . . 7,126,000 6,668,000Minority interest . . . . 7,261 6,077 expenses . . . . . . dr15,282,465,680 dr14,403,280,074 dr287,114,861,404
Long-term loans . . . . . 595,000 388,000Total liabilities & Income (loss) before
Receipt in advance . . . 79,000 90,000shareholders’ equity 1,002,538 1,088,010 income taxes . . . dr134,485,443,776 dr2,423,947,797,921 137,462,429,599
Derivative financial in- Income taxes1 Reclassified to conform with 2009 presentation struments . . . . . . . . . . . . . . . 18,000 (expense) benefit 30,688,808,553 506,581,332,639 dr100,209,680,9122 Less allowance for doubtful accounts: 2008 Deferred tax liabilities 311,000 272,000 Net income (loss) dr103,796,635,223 dr1,917,366,465,282 37,252,748,687US$4,001,000; 2009 US$5,202,000
Total non-current liabil- Net income (loss)

ities . . . . . . . . . . . . 985,000 768,000 attributable to
HONG KONG AIRCRAFT ENGINEERING CO. LTD. Net assets . . . . . . . . . . 6,141,000 5,900,000 controlling

Annual Report: interest . . . . . . . dr98,884,985,669 dr1,942,783,811,717 13,050,276,089Share capital . . . . . . . 166,000 166,000
Net income (loss)Reserves . . . . . . . . . . 5,011,000 4,795,000Consolidated Income Account, years ended Dec.

attributable toTotal equity attributable31 (in thousands of Hong Kong $):
non-controllingto the Company’s

2009 2008 1 2007 interests . . . . . . dr4,911,649,554 25,417,346,435 24,202,472,598shareholders . . . . . . 5,177,000 4,961,000
Turnover . . . . . . . 4,045,000 4,901,000 4,619,000 Weighted averageMinority interests . . . . 964,000 939,000
Staff remuneration & shareTotal equity . . . . . . . . 6,141,000 5,900,000

benefits . . . . . . . dr1,980,000 dr1,965,000 dr1,833,000 outstanding-basic 67,534,304 67,534,304 67,534,3041 Reclassified to conform with 2009 presentationCost of direct Weighted average
material & job share
expenses . . . . . . dr921,000 dr1,208,000 dr1,160,000 outstanding-diluted 67,534,304 67,534,304 67,534,304KOREAN AIR LINES CO., LTD.

Depreciation, Year-end sharesAnnual Report:
amortization & outstanding . . . . 67,534,304 67,534,304 67,534,304

Consolidated Income Account, years ended Dec.impairment . . . . dr358,000 dr305,000 dr258,000 Net earnings (loss)
31 (in of Korean Won):Insurance & utilities dr103,000 dr101,000 dr90,000 per share-basic dr1,464 dr28,767 182

Operating lease Net earnings (loss)2009 2008 2007
rentals - land & per share-diluted dr1,464 dr28,767 182Operating revenues 9,660,211,342,804 10,484,449,011,797 9,068,344,698,137
buildings . . . . . . dr129,000 dr116,000 dr82,000 Cost of revenues . . dr8,154,845,344,753 dr9,022,020,629,688 dr6,929,037,353,981 Consolidated Balance Sheet, as of Dec. 31(in ofRepairs & Gross profit . . . . . 1,505,365,998,051 1,462,428,382,109 2,139,307,344,156 Korean Won):maintenance . . . dr121,000 dr154,000 dr136,000 Selling, general &Other operating Assets: 2009 1 2008administrativeexpenses . . . . . . dr88,000 dr134,000 dr112,000 Total current assets . . . 2,757,751,892,407 2,223,310,977,080expenses . . . . . . dr1,330,452,552,668 dr1,506,637,996,974 dr1,412,398,051,401Operating Total quick assets . . . . 2,426,183,027,402 1,962,543,916,157Operating incomeexpenses . . . . dr3,700,000 dr3,983,000 dr3,671,000 Cash & cash(loss) . . . . . . . . 174,913,445,383 cr44,209,614,865 726,909,292,755Other net gains - net 40,000 92,000 31,000 equivalents . . . . . . . 813,539,251,264 579,427,394,965Total non-operatingOperating profit . . 385,000 1,010,000 979,000 Short-term financial in-income . . . . . . . 1,161,317,521,763 975,382,734,037 377,753,401,459Net finance income struments . . . . . . . . 219,289,840,097 132,886,644,722Interest income . . . 43,420,829,222 60,180,006,829 36,592,753,709(charge) . . . . . . dr5,000 7,000 21,000 Short-term investmentDividend income . . 1,593,549,663 2,104,449,587 2,589,079,762Net operating profit 380,000 1,017,000 1,000,000 securities . . . . . . . . 6,671,361,288 2,389,930,000Gain on foreignShare of after-tax Short-term loans re-exchangeresults of jointly ceivable . . . . . . . . . 123,544,449 97,122,260transaction . . . . 351,672,089,888 97,380,443,740 68,339,919,672controlled Trade notes & accountsGain on foreigncompanies . . . . . 420,000 462,000 399,000 receivable, gross . . . 910,061,230,972 704,885,966,105exchangeProfit before Less: Allowance fortranslation . . . . . 638,909,342,900 472,432,298,296 28,674,203,284taxation . . . . . . 800,000 1,479,000 1,399,000 doubtful accounts . . dr9,226,461,993 dr7,033,852,844Reversal ofTaxation . . . . . . . . dr40,000 dr129,000 dr84,000 Less: Present value dis-allowance forProfit for the year 760,000 1,350,000 1,315,000 count . . . . . . . . . . . dr52,156,177 dr71,814,623doubtful accounts 200,654,784 2,171,070,910 436,600,110Profit for the year Nontrade receivable,Gain on valuation ofattributable to the gross . . . . . . . . . . . 62,957,342,390 28,039,042,128using equityCompany’s Less: Allowance formethodshareholders . . . 688,000 1,138,000 1,073,000 doubtful accounts . . dr1,758,832,545 dr66,101,128accounting . . . . 336,482,027 97,122,050,264 105,298,973,696Profit for the year Accrued income, gross 48,725,634,571 72,465,840,112Gain on disposal ofattributable to Less: Allowance forlong-termminority interests 72,000 212,000 242,000 doubtful accounts . . dr459,512,140 dr681,708,739investmentWeighted average Advance payments . . . 128,550,492,166 87,465,777,005securities . . . . . 254,088,839 83,217,882 . . . . . . .ordinary shares Prepaid expenses . . . . 94,925,033,214 62,823,514,353Gain on disposal ofoutstanding - Derivatives . . . . . . . . 41,620,998,579 88,597,344,423equity methodbasic . . . . . . . . . 166,325 166,325 166,325 Current deferred in-investmentWeighted average come tax assets . . . . 111,215,261,267 211,318,817,418securities . . . . . . . . . . . . 3,454,485,000 . . . . . . .ordinary shares Inventories . . . . . . . . . 331,568,865,005 260,767,060,923Gain on disposal ofoutstanding - Merchandise . . . . . . . 14,347,542,459 21,318,959,993property, plant &diluted . . . . . . . 166,325 166,325 166,325 Finished goods . . . . . . 7,440,509,152 4,901,887,446equipment . . . . . 15,815,372,824 2,722,104,959 118,288,312,637Year end ordinary Raw materials . . . . . . 73,092,177,576 57,376,220,879
shares outstanding 166,325 166,325 166,325 Gain on impairment Stored goods, gross . . 232,955,413,552 164,130,318,440

Year end shares of property, plant Goods in transit . . . . . 3,733,222,266 13,039,674,165
outstanding . . . . 166,325 166,325 166,325 & equipment . . . . . . . . . . 41,494,523,820 . . . . . . . Total non-current as-

Net earnings per Gain on valuation of sets . . . . . . . . . . . . 16,044,154,780,481 15,558,287,836,953
share - basic . . . 4.14 6.84 6.45 derivatives . . . . 31,792,221,608 101,989,850,326 2,533,819,266 Investments . . . . . . . . 2,469,246,469,426 2,531,085,608,915

Net earnings per Gain on derivatives 45,985,701,228 64,098,002,507 427,665,279 Long-term financial in-
share - diluted . . 4.14 6.84 6.45 Gain on valuation of struments . . . . . . . . 2,570,810,797 2,157,587,404

Total number of interest rate swap 225,716,715 4,238,248,343 724,571,267 Long-term investment
employees . . . . . 2 12,615 2 12,738 2 11,698 Gain on assets securities . . . . . . . . 112,833,698,611 82,063,849,533

contributed . . . . . . . . . . . . . . . . . . 1,786,777,6991 Reclassified to conform with 2008 presentation 2 As Equity method invest-
Miscellaneousis ment securities . . . . 2,353,841,960,018 2,446,864,171,978

income . . . . . . . 31,111,472,065 25,911,981,574 12,060,725,078 Property, plant &Consolidated Balance Sheet, as of Dec. 31(in Total non-operating equipment, net . . . . 12,290,613,280,457 11,906,487,501,193thousands of Hong Kong $): expenses . . . . . . dr1,470,716,410,922 dr3,355,120,917,093 dr967,200,264,615 Land . . . . . . . . . . . . . 1,995,923,027,626 1,701,343,269,443
Interest expense . . dr616,898,453,695 dr574,608,721,842 dr495,084,598,439Assets: 2009 1 2008 Buildings, gross . . . . . 1,243,229,943,142 1,238,335,872,224
Other bad debtProperty, plant & Less: Accumulated de-

expenses . . . . . . dr2,304,160,762 . . . . . . . dr409,853,680equipment . . . . . . . 4,618,000 4,197,000 preciation . . . . . . . . dr365,996,425,480 dr336,870,816,180
Loss on foreignLeasehold land & land Structures, gross . . . . . 171,653,393,672 169,588,922,649

currencyuse rights . . . . . . . . 317,000 326,000 Less: Government sub-
transactions . . . . dr388,252,783,865 dr394,380,191,424 dr23,796,642,908Intangible assets . . . . . 551,000 545,000 sidy . . . . . . . . . . . . dr210,761,691 dr223,718,795

Loss on foreignJointly controlled com- Less: Accumulated de-
exchangepanies . . . . . . . . . . 988,000 907,000 preciation . . . . . . . . dr60,991,258,763 dr55,797,530,776
translation . . . . . dr119,976,236,704 dr2,025,477,921,340 dr87,708,753,001Derivative financial in- Machinery & equip-

Loss on valuation ofstruments . . . . . . . . 4,000 9,000 ment, gross . . . . . . . 311,298,646,458 304,338,463,792
using equityDeferred tax assets . . . 39,000 32,000 Less: Government sub-
methodRetirement benefit as- sidy . . . . . . . . . . . . dr260,872,559 dr93,854,236
accounting . . . . dr138,173,848,506 dr36,309,443,873 dr1,629,073,003sets . . . . . . . . . . . . 272,000 211,000 Less: Accumulated de-

Loss on impairmentTotal non-current as- preciation . . . . . . . . dr198,674,306,188 dr180,562,100,531
of equity methodsets . . . . . . . . . . . . 6,789,000 6,227,000 Aircrafts, gross . . . . . . 4,971,040,355,989 5,702,843,894,349
investmentStocks of aircraft parts 221,000 130,000 Less: Accumulated de-
securities . . . . . dr10,807,574,401 dr24,422,786,146 dr24,016,864,320Work in progress . . . . 111,000 195,000 preciation . . . . . . . . dr2,600,396,916,620 dr2,529,669,837,951
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Aircrafts & leased en- Capital adjustment . . . dr66,915,955,942 dr66,597,795,812 Current assets . . . . . . . 13,968,262 14,641,337
gine, gross . . . . . . . 7,951,422,403,430 7,124,028,892,321 Accumulated other Total assets . . . . . . . . 26,370,316 24,561,558

Less: Accumulated de- comprehensive in- Liabilities:
preciation . . . . . . . . dr2,271,021,032,391 dr1,884,558,418,431 come (loss) . . . . . . . 760,517,193,815 429,128,450,651 Trade & other payables 1,303,221 816,312

Aircraft supplies, gross 178,994,103,288 170,879,676,508 Retained earnings . . . . dr111,425,950,832 dr915,989,365,343 Deposits received on
Less: Accumulated de- Minority interests . . . . 491,452,484,454 495,329,325,841 sale of properties . . 59,266 269,466

preciation . . . . . . . . dr103,369,969,846 dr96,586,950,021 Total stockholders’ eq- Bank borrowings . . . . 1,416,800 1,994,000
Vessels, gross . . . . . . 2,534,293,921 2,494,746,151 uity . . . . . . . . . . . . 3,549,108,994,904 3,317,387,698,233 Derivative financial in-
Less: Accumulated de- Total liabilities & struments . . . . . . . . . . . . . . . 97,075

preciation . . . . . . . . dr962,044,594 dr338,414,974 stockholders’ equity 18,801,906,672,888 17,781,598,814,033 Provision for employee
Transportation equip- benefits . . . . . . . . . 16,424 28,9481 Reclassified to conform with 2009 presentation

ment, gross . . . . . . . 38,661,265,038 36,156,597,251 Taxation payable . . . . 112,398 185,903
Less: Accumulated de- Current liabilities . . . . 2,908,109 3,391,704SHUN TAK HOLDINGS LTD.preciation . . . . . . . . dr31,231,480,190 dr29,823,033,396 Net current assets . . . . 11,060,153 11,249,633

Annual Report:Tools, gross . . . . . . . . 109,362,859,907 109,322,807,915 Total assets less current
Less: Government sub- liabilities . . . . . . . . 23,462,207 21,169,854Consolidated Income Account, years ended Dec.sidy . . . . . . . . . . . . dr342,973,927 dr196,890,593 31 (in thousands of Hong Kong $): Bank borrowings . . . . 3,752,200 5,244,000
Less: Accumulated de- Convertible bonds . . . 1,441,888 . . . . . . .preciation . . . . . . . . dr97,918,799,186 dr93,967,891,781 2009 2008 1 2007 Deferred tax liabilities 1,001,459 1,048,555Other property, plant & Turnover . . . . . . . 3,229,250 4,350,848 3,318,137 Loans from minorityequipment, gross . . 286,852,178,509 269,189,082,987 Other revenue . . . . 105,298 123,589 165,512 shareholders . . . . . . 849,146 847,743Less: Government sub- Turnover & other Non-current liabilities 7,044,693 7,140,298sidy . . . . . . . . . . . . . . . . . . . dr4,021,862 revenues . . . . . . 3,334,548 4,474,437 3,483,649 Net assets . . . . . . . . . . 16,417,514 14,029,556Less: Accumulated de- Other net income

Share capital . . . . . . . 505,928 564,235preciation . . . . . . . . dr233,952,748,815 dr224,382,912,678 (loss) . . . . . . . . 681,180 dr28,888 23,558
Share premium . . . . . . 6,890,495 6,802,141Leased assets, gross . . 3,687,853,829 3,687,853,829 Cost of inventories
Capital redemption re-Less: Accumulated de- sold or consumed dr1,295,333 dr2,284,761 dr1,005,324

serve . . . . . . . . . . . 100,170 34,254preciation . . . . . . . . dr3,160,235,579 dr2,518,442,029 Staff costs . . . . . . . dr686,612 dr718,200 dr670,343
Capital reserve . . . . . . 14 5.00Other leased assets, Depreciation &
Convertible bonds equi-gross . . . . . . . . . . . 12,792,545,718 26,709,226,064 amortization . . . dr213,343 dr153,959 dr140,551

ty reserve . . . . . . . . 80,397 . . . . . . .Less: Accumulated de- Other costs . . . . . . dr873,061 dr981,854 dr987,048
Legal reserve . . . . . . . 7,818 11,862preciation . . . . . . . . dr9,113,420,828 dr21,883,321,714 Fair value changes on
Special reserve . . . . . . dr151,413 dr151,413Standing timber . . . . . 1,031,251,273 1,031,251,273 investment
Investment revaluationConstruction in pro- properties . . . . . 220,514 dr191,585 121,283

reserve . . . . . . . . . . 42,983 dr20,770gress . . . . . . . . . . . 989,732,405,314 504,015,100,385 Operating profit
Hedging reserve . . . . . 1,394 dr34,531Total intangible fixed (loss) . . . . . . . . 1,167,893 115,190 825,224
Asset revaluation re-assets . . . . . . . . . . . 339,056,840,438 268,496,607,308 Excess of interest in

serve . . . . . . . . . . . 1,225,816 1,404,192Other non-current as- fair value of net
Exchange reserve . . . . 42,996 39,089sets . . . . . . . . . . . . 945,238,190,160 852,218,119,537 assets acquired
Retained profits . . . . . 4,970,903 3,137,820Long-term loans, gross 135,211,011 4,162,889,960 over cost of
Reserves . . . . . . . . . . 13,211,573 11,222,649Long-term advances . . 302,688,257 640,811,897 acquisition of
Proposed dividends . . 378,434 29,340Long-term prepaid ex- subsidiaries . . . . . . . . . . . . . . . . . . 291,177
Equity attributable topense . . . . . . . . . . . 400,385,804,446 215,282,597,512 Finance costs . . . . dr77,040 dr157,888 dr61,145

owners of the Com-Guaranteed deposits . . 148,806,582,628 255,750,704,537 Share of results of
pany . . . . . . . . . . . . 14,095,935 11,816,224Derivatives . . . . . . . . . . . . . . . 1,280,301,304 associates . . . . . 26,046 38,481 283,298

Minority interests . . . . 2,321,579 2,213,332Deferred income tax as- Share of results of
Total equity . . . . . . . . 16,417,514 14,029,556sets . . . . . . . . . . . . 391,797,919,852 370,954,073,550 jointly controlled

Other non-current as- entities . . . . . . . 1,915,891 13,997 22,533
sets . . . . . . . . . . . . 3,809,983,966 4,146,740,777 Profit (loss) before

SWIRE PACIFIC LTD.Total assets . . . . . . . . 18,801,906,672,888 17,781,598,814,033 taxation . . . . . . 3,032,790 9,780 1,361,087
Annual Report:Liabilities: Taxation . . . . . . . . dr97,125 20,201 dr99,279

Total current liabilities 4,684,429,817,767 4,434,462,734,036 Profit (loss) after Consolidated Income Account, years ended Dec.
Short-term borrowings 844,015,301,043 796,161,509,496 taxation . . . . . . 2,935,665 29,981 1,261,808 31 (in millions of Hong Kong $):
Trade notes & accounts Profit (loss)

payable . . . . . . . . . 163,231,505,007 44,540,360,963 2009 1 2008 1 2007attributable to
Nontrade payable, net 141,671,544,529 120,585,682,283 owners of the Turnover . . . . . . . 24,909 24,670 21,553
Advances received . . . 507,791,887,734 278,065,544,238 Company . . . . . 2,873,928 101,360 1,013,548 Cost of sales . . . . . dr12,437 dr12,627 . . . . . . .
Withholdings . . . . . . . 69,046,586,171 85,948,203,135 Profit (loss) Gross profit . . . . . 12,472 12,043 . . . . . . .
Accrued expenses . . . . 239,507,427,763 453,718,677,391 attributable to Distribution costs dr2,969 dr3,016 . . . . . . .
Accrued income taxes 11,833,923,564 28,740,098,982 minority interests 61,737 dr71,379 248,260 Administrative
Current portion of Weighted average expenses . . . . . . dr1,850 dr1,677 . . . . . . .

long-term debt, ordinary shares Other operating
gross . . . . . . . . . . . 1,932,715,110,506 1,612,395,065,409 outstanding - expenses . . . . . . dr320 dr373 . . . . . . .

Less: Discount on basic . . . . . . . . . 2,138,332 2,320,190 2,218,420 Profit on sale of
bonds payable . . . . dr2,693,232,967 dr3,237,251,064 Weighted average interests in jointly

Less: Present value dis- ordinary shares controlled
count . . . . . . . . . . . dr13,987,894,829 dr22,638,502,453 outstanding - companies . . . . . . . . . . . . 1,721 . . . . . . .

Current portion of diluted . . . . . . . 2,188,249 2,372,132 2,306,385 Other net gains . . . 261 278 . . . . . . .
leased liabilities . . . 772,424,714,968 676,190,988,308 Year end ordinary Change in fair value

Unearned income . . . . 4,090,076,620 1,176,329,048 shares outstanding 2,023,711 2,256,941 2,328,310 of investment
Derivatives . . . . . . . . 13,759,043,729 360,833,813,942 Year end shares properties . . . . . 14,406 177 . . . . . . .
Deferred income taxes 1,021,285,909 923,958,765 outstanding . . . . 2,023,711 2,256,941 2,328,310 Impairment losses on
Other current liabilities 2,538,020 1,058,255,593 Net earnings (loss) hotel properties dr267 . . . . . . . . . . . . . .
Total long-term liabili- per share - basic 1.34 .04 .46 Operating profit . . 21,733 9,153 . . . . . . .ties . . . . . . . . . . . . . 10,568,367,860,217 10,029,748,381,764 Net earnings (loss) Finance charges . . dr1,136 dr1,085 . . . . . . .Debentures, gross . . . . 2,832,654,000,000 2,593,175,000,000 per share - diluted 1.32 .04 .44 Finance income . . . 196 173 . . . . . . .Less: Debenture dis- Total number of Net finance incomecount . . . . . . . . . . . dr31,231,058,285 dr48,436,400,230 employees . . . . . 2 3 2,900 2 3 2,880 . . . . . . . (charges) . . . . . . dr940 dr912 . . . . . . .Long-term debt, net . . 3,188,377,716,029 2,929,149,288,863

1 Reclassified to conform with 2008 presentation. 2 As Share of profits lessLong term obligations
is 3 Approximate losses of jointlyunder installment

controlledpurchase, gross . . . . . . . . . . . 160,102,046,870 Consolidated Balance Sheet, as of Dec. 31(in companies . . . . . 624 638 . . . . . . .Less: Present value dis- thousands of Hong Kong $): Share of profits lesscount . . . . . . . . . . . . . . . . . . dr3,048,364,991
losses ofAssets: 2009 2008Long-term obligations
associatedProperty, plant &under capital lease 2,807,771,638,618 3,148,558,729,022
companies . . . . . 2,154 dr2,606 . . . . . . .equipment . . . . . . . 1,943,941 2,031,911Long term debt under-

Profit beforeInvestment properties 3,385,392 3,164,103taken, gross . . . . . . 129,102,589,981 147,762,589,981
taxation . . . . . . 23,571 6,273 . . . . . . .Leasehold land . . . . . . 1,250,672 1,281,418Less: Present value dis-

Taxation . . . . . . . . dr3,407 dr47 . . . . . . .Associates . . . . . . . . . 183,007 220,347count . . . . . . . . . . . dr45,831,857,156 dr56,417,269,081
Profit for the year 20,164 6,226 . . . . . . .Jointly controlled enti-Asset backed liabilities 480,000,000,000 31,499,022,724
Profit attributable toties . . . . . . . . . . . . . 2,829,636 957,352Long-term nontrade

the Company’sIntangible assets . . . . . 365,796 363,393payable in foreign
shareholders . . . 19,917 5,853 26,260Available-for-sale in-currencies . . . . . . . . 175,145,868,822 188,625,000,000

Profit attributable tovestments . . . . . . . . 1,065,804 999,394Long-term withhold-
minority interests 247 373 . . . . . . .Mortgage loans receiv-ings . . . . . . . . . . . . 44,265,166,303 59,793,298,493

Weighted average Aable . . . . . . . . . . . . 14,726 22,972Lease deposits re-
shares outstandingDeferred tax assets . . . 30,561 57,252ceived . . . . . . . . . . 21,837,407,313 21,824,152,205
- basic . . . . . . . . 906 913 . . . . . . .Other non-current as-Retirement & severance

Weighted average Bsets . . . . . . . . . . . . 1,332,519 822,079benefits . . . . . . . . . 954,852,594,387 891,746,403,171
shares outstandingNon-current assets . . . 12,402,054 9,920,221Conversion for pension dr12,882,949,020 dr13,808,484,620
- basic . . . . . . . . 2,995 3,001 . . . . . . .Properties for or underReserve for retirement

Weighted average Adevelopment . . . . . . 8,183,610 8,067,373insurance . . . . . . . . dr360,095,644,346 dr356,993,872,335
shares outstandingInventories . . . . . . . . . 1,002,094 1,969,719Allowance for mileage 279,861,940,400 235,294,496,912
- diluted . . . . . . 906 913 . . . . . . .Trade receivables, otherDeferred income taxes 65,413,027,006 70,777,361,974

Weighted average Breceivables & depos-Derivatives . . . . . . . . 28,958,395,369 18,917,385,805
shares outstandingits paid . . . . . . . . . . 1,171,658 1,857,991Other long-term liabili-
- diluted . . . . . . 2,995 3,001 . . . . . . .Available-for-sale in-ties . . . . . . . . . . . . . 10,169,024,796 11,227,997,001

Year end A sharesvestments . . . . . . . . 15,514 14Total liabilities . . . . . . 15,252,797,677,984 14,464,211,115,800
outstanding . . . . 906 906 916Derivative financial in-Controlling interest . . 3,057,656,510,450 2,822,058,372,392

struments . . . . . . . . 3,918 242 Year end B sharesCapital stock . . . . . . . 366,754,040,000 366,754,040,000
outstanding . . . . 2,995 2,995 3,003Taxation recoverable 4,059 9,362Common stock . . . . . . 359,858,155,000 359,858,155,000

Preferred stock . . . . . . 6,895,885,000 6,895,885,000 Bank deposits, cash & Year end shares
Capital surplus . . . . . . 2,108,727,183,409 3,008,763,042,896 bank balances . . . . . 3,587,409 2,736,636 outstanding . . . . 3,901 3,901 3,919

Trans.



Page 46 MERGENT TRANSPORTATION July 30, 2010

Net earnings per A Minority interests . . . . 846 1,447 reflect adoption of EIC-173, ‘Credit Risk and the Fair
share for profit Value of Financial Assets and Financial Liabilities‘Total equity . . . . . . . . 153,349 136,188
attributable to the 3 Restated to reflect adoption of CICA Handbook Section1 Restated to reflect the adoption of HK(IFRIC)-Int 13
Company’s 3064, ‘Goodwill and Intangible Assets‘ 4 Restated to(Customer Loyalty Programmes)
shareholders - reflect adoption of CICA Handbook Section 3450,
basic . . . . . . . . . 13 3.87 17 ‘Research and Development Costs‘

TRANSAT A.T. INCNet earnings per B Consolidated Balance Sheet, as of Oct. 31(in ofshare for profit Annual Report: Canadian $):attributable to the Consolidated Income Account, years ended Oct.Company’s Assets: 2009 1 2 3 200831 (in of Canadian $):shareholders - Cash & cash
basic . . . . . . . . . 2.65 .77 3.45 2009 3 4 2 2008 1 2 4 3 2007 equivalents . . . . . . . 180,552,000 145,767,000

Net earnings per A Revenues . . . . . . . 3,545,341,000 3,512,851,000 3,045,917,000 Cash & cashshare for profit Direct costs . . . . . . 2,062,626,000 1,933,706,000 . . . . . . . equivalents in trustattributable to the Salaries & employee or otherwise re-Company’s benefits expense 364,642,000 349,746,000 . . . . . . . served . . . . . . . . . . 244,250,000 228,352,000shareholders - Aircraft fuel expense 319,224,000 365,457,000 . . . . . . . Accounts receivable . . 105,349,000 119,852,000diluted . . . . . . . 13 3.87 17 Commissions Income taxes receiva-Net earnings per B expense . . . . . . 177,166,000 174,740,000 . . . . . . . ble . . . . . . . . . . . . . 25,083,000 4,095,000share for profit Aircraft maintenanceattributable to the Future income tax as-expense . . . . . . 89,896,000 97,842,000 . . . . . . .Company’s sets . . . . . . . . . . . . 12,860,000 11,382,000Airport & navigationshareholders - Inventories . . . . . . . . . 9,823,000 11,412,000fees . . . . . . . . . 90,611,000 90,624,000 . . . . . . .diluted . . . . . . . 2.65 .77 3.45 Prepaid expenses . . . . 30,447,000 46,747,000Aircraft rent expense 54,287,000 48,628,000 . . . . . . .Total number of Derivative financial in-Other operatingemployees . . . . . 2 3 75,000 . . . . . . . . . . . . . . struments . . . . . . . . 6,770,000 112,259,000expenses . . . . . . 293,494,000 324,340,000 . . . . . . .
1 Restated to reflect the adoption of HK(IFRIC)-Int 13 Total operating Current portion of de-

(Customer Loyalty Programmes) 2 Approximate 3 As is expenses . . . . . . 3,451,946,000 3,385,083,000 2,907,570,000 posits . . . . . . . . . . . 30,578,000 32,094,000
Income (loss) beforeConsolidated Balance Sheet, as of Dec. 31(in mil- Total current assets . . . 645,712,000 711,960,000

the undernoted . . 93,395,000 127,768,000 136,347,000lions of Hong Kong $): Cash & cash
Amortization equivalents reserved 28,476,000 28,345,000Assets: 2009 1 2008 expense . . . . . . 51,155,000 56,147,000 50,176,000 Investments in as-Property, plant & Interest on long-term set-backed commer-equipment, net . . . . 14,549 17,010 debt & debenture 4,866,000 7,538,000 6,229,000 cial paper . . . . . . . . 71,401,000 86,595,000Investment properties 154,493 134,625 Other interest & Deposits . . . . . . . . . . . 12,014,000 18,526,000Leasehold land & land financial expenses 2,679,000 1,758,000 1,929,000

use rights . . . . . . . . 2,234 2,586 Future income taxes . . 10,454,000 16,097,000Interest income . . . 4,588,000 16,172,000 19,745,000Intangible assets . . . . . 871 867 Property, plant &Change in fair valueProperties held for de- equipment, net . . . . 122,911,000 154,379,000of derivativevelopment . . . . . . . 441 471 Goodwill & other in-financialJointly controlled com- tangible assets . . . . 160,156,000 168,718,000instruments usedpanies . . . . . . . . . . 9,048 8,505 for aircraft fuel Derivative financial in-Associated companies 23,454 18,442 purchases . . . . . 68,267,000 dr106,435,000 26,577,000 struments . . . . . . . . 9,488,000 11,002,000Available-for-sale as- Foreign exchange Investments & other as-sets . . . . . . . . . . . . 392 300 gain (loss) on sets . . . . . . . . . . . . 68,891,000 71,592,000Long-term receivables 9.00 8.00 long-term Total assets . . . . . . . . 1,129,503,000 1,267,214,000Long-term security de- monetary items 135,000 dr2,295,000 3,023,000 Liabilities:posits . . . . . . . . . . . 211 380 Gain (loss) on
Derivative financial in- Accounts payable & ac-investments in

struments . . . . . . . . 450 103 crued liabilities . . . . 266,445,000 282,440,000asset-backed
Deferred tax assets . . . 270 295 Current portion of pro-commercial paper 68,000 dr45,927,000 dr11,200,000
Retirement benefit as- vision for overhaulRestructuring charge 11,967,000 . . . . . . . 3,900,000

sets . . . . . . . . . . . . 210 197 of leased aircraft . . . 21,029,000 23,231,000Gain on repurchaseTotal non-current as- Income taxes payable 4,021,000 6,942,000of preferred sharessets . . . . . . . . . . . . 206,632 183,789 of a subsidiary . . . . . . . . . 1,605,000 . . . . . . . Future income tax lia-Properties for sale . . . 3,272 1,842 Share of net loss bilities . . . . . . . . . . 266,000 14,615,000Stocks & work in pro- (income) of Customer deposits &gress . . . . . . . . . . . 1,428 1,733 companies subject deferred income . . . 251,018,000 293,537,000Trade & other receiv- to significant Derivative financial in-ables . . . . . . . . . . . 3,820 3,767 influence . . . . . . dr24,000 427,000 dr651,000 struments . . . . . . . . 40,243,000 79,831,000Available-for-sale as- Total expenses Debenture . . . . . . . . . 3,156,000 3,156,000sets . . . . . . . . . . . . . . . . . . . 1,888 (income) . . . . . . dr2,415,000 202,750,000 23,438,000
Derivative financial in- Payments on currentIncome (loss) beforestruments . . . . . . . . 14 3.00 portion of long-termthe undernotedCash & cash debt . . . . . . . . . . . . 24,576,000 16,745,000items . . . . . . . . 95,810,000 cr74,982,000 112,909,000equivalents . . . . . . . 2,322 4,146 Total current liabilities 610,754,000 720,497,000Income tax expensesShort-term deposits . . 242 262 Long-term debt . . . . . 83,108,000 133,340,000(recovery) -Total current assets . . . 11,098 13,641 current . . . . . . . dr9,531,000 19,565,000 . . . . . . . Provision for overhaul

Liabilities: of leased aircraft . . . 8,550,000 13,011,000Income tax expensesTrade & other payables 8,865 7,717 (recovery) - future 40,447,000 dr48,440,000 . . . . . . . Other liabilities . . . . . 41,743,000 34,517,000Provisions . . . . . . . . . 7.00 8.00 Total income tax Derivative financial in-Taxation payable . . . . 292 345 expenses struments . . . . . . . . 50,000 10,227,000Derivative financial in- (recovery) . . . . . 30,916,000 dr28,875,000 34,350,000 Future income tax lia-struments . . . . . . . . 20 36 Income (loss) before bilities . . . . . . . . . . 17,937,000 9,692,000Bank overdrafts & non-controlling Total liabilities . . . . . . 762,142,000 921,284,000short-term loans . . . 1,083 2,083 interest in
Long-term loans & Share capital . . . . . . . 216,236,000 154,198,000subsidiaries’

bonds due within one Retained earnings (ac-results . . . . . . . . 64,894,000 dr46,107,000 . . . . . . .
year . . . . . . . . . . . . 1,469 1,668 cumulated losses) . . 165,096,000 104,211,000Non-controllingTotal current liabilities 11,736 11,857 Contributed surplus . . 6,642,000 4,619,000interest in

Net current assets (lia- subsidiaries’ Accumulated otherbilities) . . . . . . . . . dr638 1,784 results . . . . . . . . 3,047,000 3,287,000 737,000 comprehensive in-Total assets less current come (loss) . . . . . . . dr20,613,000 82,902,000Net income (loss) forliabilities . . . . . . . . 205,994 185,573 the year . . . . . . . 61,847,000 dr49,394,000 77,822,000 Total shareholders’ eq-Perpetual capital securi- Weighted average uity . . . . . . . . . . . . 367,361,000 345,930,000ties . . . . . . . . . . . . . 2,326 2,325 shares outstanding Total liabilities &Long-term loans & - basic . . . . . . . . 33,168,000 33,108,000 33,763,000 shareholders’ equity 1,129,503,000 1,267,214,000bonds . . . . . . . . . . . 29,624 29,196
Weighted averageDerivative financial in- 1 Restated to reflect adoption of CICA Handbook Sec-shares outstandingstruments . . . . . . . . 166 274 tion 3064, ‘Goodwill and Intangible Assets‘ 2 Restated to- diluted . . . . . . 33,485,000 33,108,000 34,212,000Deferred tax liabilities 20,303 17,382 reflect adoption of CICA Handbook Section 3450,Year end sharesRetirement benefit lia- ‘Research and Development Costs‘ 3 Restated to reflectoutstanding . . . . 37,728,799 32,678,241 33,628,386bilities . . . . . . . . . . 226 208 adoption of EIC-173, ‘Credit Risk and the Fair Value of
Earnings (loss) perTotal non-current liabil- Financial Assets and Financial Liabilities‘

share - basic . . . 1.86 dr1.49 2.30ities . . . . . . . . . . . . 52,645 49,385
Earnings (loss) perNet assets . . . . . . . . . . 153,349 136,188

share - diluted . . 1.85 dr1.49 2.27 YRC WORLDWIDE INCShare capital . . . . . . . 903 903
Total number of Interest Sale Development: On June 25, 2010, Co.Reserves . . . . . . . . . . 151,600 133,838

employees . . . . . 6,051 . . . . . . . . . . . . . . entered into a definitive agreement to sell a portion of itsEquity attributable to
YRC Logistics business to Austin Ventures. Terms of the1 Restated to reflect the changes of its method ofthe Company’s
transaction were not disclosed.accounting for aircraft overhaul expenses 2 Restated toshareholders . . . . . . 152,503 134,741
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All information contained herein is obtained by Mergent, from sources believed by it to be accurate and reliable. Because of the possibility of human and mechanical error as well as
other factors, however, such information is provided ‘‘as is’’ without warranty of any kind. NO WARRANTY, EXPRESS OF IMPLIED, AS TO THE ACCURACY, TIMELINESS,
COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY INFORMATION IS GIVEN OR MADE BY MERGENT IN ANY
FORM OR MANNER WHATSOEVER. Under no circumstances shall Mergent have any liability to any person or entity for (a) any loss or damage in whole or in part caused by,
resulting from, or relating to, any error (negligent or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analyzing, editing, transcribing,
transmitting, communicating or delivering any such information, or (b) any direct, indirect, special, consequential or incidental damages whatsoever, even if Mergent is advised in
advance of the possibility of such damages, resulting from the use of, or inability to use, any such information.
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