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AIR T INC Notes & other Gain on sale of
Annual Report: non-trade receiv- investment in
Consolidated Income A nt . nded Mar ables-long-term 50,000 314,295 securities ... .. 18 324 876
a1 geoeated Income Account, years ended Mar - other assets ........ 87,968 84,968  Return of portion of
@) Total assets . ....... 20604247 29,341,337  employees
2010 212009 12008 Liabilities: pension funds .. 1,723 ...
Overnight air cargo 38,987,899 43,004,164 39,275,518 Accounts payable . . . . 2,623,590 3,021,074 Subsidies received 67 11 142
Ground equipment Accrued compensation Gain on sale of hotel
sdes ......... 32,920,571 39,967,180 36,313,032 toexecutive ......  ....... 950,000 businessassets .. ....... ....... 132,992
Ground support Accrued expenses . . . . 2,059,373 3,135,698 Compensation for
services ...... 9,168,519 7,696,666 2,810,256 Current portion of damage ....... 273 678 .......
Operating revenues 81,076,989 90,668,010 78,398,806 long-term obliga- Gainoninsurance  ....... 2869 .......
Flight-air cargo tions . ........... 13,573 462,708  Other extraordinary
expense . ..... 17,574,982 19,698,138 19,146,933 Total current liabilities 4,696,536 7,569,480 profit ........ 193 132 3,033
Maintenance-air Long-term obligations 7,071 18,619 Tota extreordinary
cargo expense .. 15541,888 16,799,529 14,104,894 Commonstock . .. ... 607,831 606,121 profit ..... oy 2,274 4,114 139,801
Ground equipment Additional paid-in capi- Loss on saleof fixed
sdlesexpense ... 24,928,161 29,916,020 27,401,685 tal ... 6,234,079 6,045,330 8SSEfS L ... 736
Ground support Retained earnings (ac- Loss on disposal of
servicesexpense 6,539,126 5,907,894 2,047,440  cumulated deficit) . . 18,058,730 15,101,787 , fixedassets ... 877 220 321
Genera & Total stockholders' eq- Impairment loss 1,253  ....... 14,111
administrative UIY oo 24,000,640 21,753,233 Specid retirement
expense ... ... 10,643,656 11,242,304 10,171,711 MReclssifi ) ; benefits . ...... 4,467 660 1217
Depreciation & eclassified to conform with 2010 presentation Losson sale of
amortization 415,104 437,744 472,455 investmentsin
Operating expenses 75,642,917 84,001,629 73,345,118 ALL NIPPON AIRWAYS CO., LTD. securities ... Lo L 14
Operating income Annual Report: Losson investments
(loss) ........ 5434072 6,666,381 5,053,688 . in securities
Lawsuit settlement Consolidated Income Account, years ended Mar. revaluation 644 3,803 3,825
income ....... ....... 550,000 ....... 31 (in millions of Japanese Y en): Transfer to reserve
Gan gfgn?fg)l - 2010 2000 @08  forpotential loss
Operating revenue 1,228,353 1,392,581 1,487,827 :
seftlement . .. ... 8460 dr195299 ....... Costof services ... 1049367 1124805 1114162 . Proceedings.... 648 ... 16,198
Interest income Gross profit 178986 267776 373665 codinay
(expense) .. ... dr16101 dr104,728 drl171.028 oy Clonmission " ’ ' depreciation ...  .......  ....... 22,331
Investment income 129,502 75291 192,537 expense 72155 88.736 03624 Lossondisposal of
Gain (loss) on sale of Adve'::'tising """ ’ ’ ’ the parts for octod
BSSEMS .. ... e e 109,520 arcrafts ex|
Other income EXPENses . .. . .. 6,941 10,039 15,076 to retire . .? .................. 11,198
(expense), net .. ....... ...l drg2g0 SAlaries& bonuses 82448 32080 33149 Adoption of
Non-operating Transfer to allowance accounting
income (expense) 121,951 325264 122,749 for doubtful standardforleases ... ....... 3,823
Earnings (loss) accounts .. .... 135 289 184  Antitrust proceeding
before income Transfer to reserve related expenses 856 2105 .......
taxes . ........ 5556023 6,991,645 57176437 _ forbonuses .... 2,376 2,516 5516 Other extraordinary
Incometaxes . . . . . 1,799,000 2,613,000 1,774,000 Retirement benefit losses ........ 2,819 1,772 7,326
Net earnings cost ......... 3,736 2,625 2,342 Total extraordinary
(loss) . ....... 3,757,023 4,378,645 3,402,437 Depreciation & losses ........ 11,564 8,650 81,100
Common shares amortization . . . 13,750 12,693 13,756 Income (loss) before
Weighted average Other selling, general income taxes . . . dr95,593 dr4,445 115,224
shares & administrative Income, resident &
outstanding-basic 2,424,763 2,424,152 2435195 expenses ... ... 101,692 111,209 125,629 enterprise taxes 2,796 1,334 84,886
Weighted average Total selling, general Income tax
shares & administrative adjustments . . . . dr40,821 dr1,277  dr34,692
outstanding-diluted 2,445,474 2,424,152 2,435,195 expenses ... ... 233,233 260,187 289,276  Total income taxes
Year end shares Operating income (benefits) .. ... dr38,025 57 50,194
outstanding .... 2431326 2424486 2,423,506 (loss) ........ cr54,247 7,589 84,389  Minority interests
Net earnings (l0ss) Interest income . . . 1,133 1,553 3,178 (loss) ........ dr181 dr242 887
share-basic $1.55 $1.81 $1.40 Dividendincome . . 1,539 1,315 1432  Netincome (loss) dr57,387 dr4,260 64,143
Net earnings (loss) Gain on tranglation of Average number of
per share-diluted $1.54 $1.81 $1.40 foreign currencies 1,694 1126 ....... shares
Dividends declared Gain on sale of outstanding-basic 2,327 1,945 1,948
ae ... $.33 $.30 $.25 assets . ... .. 1,092 15,020 2,426  Number of shares
Number of full time Investment income outstanding . . .. 2,520 1,945 1,947
employees . . ... 455 467 460 onequity method  ....... 271 385 Netincome (loss) per
Number of common Other non-operating share-basic . ... dr25 dr2.19 33
ockholders e 254 261 266 Toltr;lc?wrgrf operating 5811 6,197 5173 [JReclassified to conform with 2009 annual report
1 ifi i i - i i i
Regggsa?egfg c:)%fgsmnf\?vrim zv(\)/:ll_tg przéggna{:i)roensema“ on income ....... 11,269 25,482 12,504  Consolidated Balanf:e Sheet, as of Mar. 31(in mil-
; . Interest expense 18,160 14,832 15,049 lionsof Japanese Y en):
Consolidated Balance Sheet, as of Mar. 31($): S 1653 Asseis 2010 2009
Assets: 2010 2009 Lossonsaeof Cash & time deposits 13,246 59,668
Cash & cash aSSelS L. 5,660 2,574 2,483 Operating receivablo 96,833 89,179
equivaents . ...... 9,777,587 6,852,713 Losson disposition Marketable securities 180,576 84,483
Short-term investments 2,254,589 1,002,221 of assets ...... 7531 5419 5434  Merchandise ....... 5,545 5,927
Accounts receivable, Adjustment of Supplies .. ......... 51,365 51,192
net ............. 5,601,064 6,253,007 differenceat Deferred tax assets . . . 24,715 73,296
Notes & other retirement benefit Other current assets . . 49,982 83,399
non-trade receiv- system changed 6,423 6,534 6,634  Less: Allowance for
ables-current ... .. 570,931 292,744  Investment loss on doubtful accounts . . 746 471
Income tax receivable 467,000 117,000 equity method . . 204 ..o Total current assets . . . 421,516 446,673
Inventories ......... 6,843,347 9,830,956 Repair expenses for Buildings & structures 109,642 104,047
Deferred income taxes 404,000 599,000 return of leasing Flight equipment . . . . 646,100 633,111
Prepaid expenses & machine ...... 1,899 303 4,086 Machinery, equipment
other current assets 360,635 317,153  Other non-operating & transportation
Total current assets . . . 26,279,153 25,264,794 expenses . .. ... 3,448 3,318 5121 equipment ....... 26,395 22,814
Property & equipment, Total non-operating Tooals, furniture & fix-
net ............. 1,317,290 1,607,840 expenses .. .... 43,325 32,980 40,460 tures . ... .. 11,853 13,509
Deferred income taxes 72,000 38,000 Ordinary income Land ............. 51,617 45,836
Cash surrender value of (loss) ........ dr86,303 91 56,523 Leaseassets, net . . ... 43,796 54,653
life insurance poli- Gain on sale of fixed Construction in pro-
cies ............ 1,497,836 1,431,440 S i e i 2,758 gress ........... 262,951 206,298
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Total property & equip- Operating profit Incometaxes ....... 424 295
ment ........... 1,152,354 1,080,268 loss) ........ 5,733,000 dr8029000 7,739,000 Incomediscont.oper.  ....... 15
Total intangible assets 70,577 62,934  Finance charges dr1435000 dr2428000 ....... Net income ....... 739 551

Investments in securi- Financeincome . . . 588,000 1,416,000 ....... Earn com sh:
ties............. 50,588 54,748  Net finance income Primary ......... $1.86 $1.40

Long-term loans receiv- (charges) ...... dr847,000 dr1,012000 dr787,000 Fully Diluted .. ... $1.84 $1.39
ables ........... 4,223 3,196  Share of profits Common Shares (in millions):

Deferred tax assets . . . 124,558 81,589 (losses) of Fully diluted .. . ... 390 395

Other investments & associates . . ... 261,000 dr764,000 1,057,000 Year-end ........ 380 ...
otherassets . .. .... 35,829 32,546 Prtt)fit (loss) before 5147000 GrOB5000  8.009.000

Less: Allowance for A ,147, 9,805, ,009,
doubtful accounts . . 1,369 1,073 Taxation ........ dr283,000 1,333,000 dr799,000 DELTA AIR LINES, INC. (DE)

Total investments & Profit (loss) for the Interest Sale Completed: On July 1, 2010, Co. sold
other assets . . . .. .. 213,829 171,006 year ......... 4,864,000 dr8472,000 7,210,000 Mesaba Aviation, Inc. to Pinnacle Airlines Corp. for

Total fixed assets . . . . 1,436,760 1,314,208  Profit (loss) $62,000,000. .

Deferred assets . . . . . . 30! 184 attributable to Also on July 1, 2010, Co. sold Compass Airlines, Inc. to

Total assets ........ 1,859,085 1,761,065  ownersof Cathay Trans States Holdings, Inc. for $20,500,000.

Liabilities: Pecific ....... 4,694,000 dr869%6,000 7,023,000 pETA AIR LINES, INC. (DE)

Notes & operating pay- Profit attributable to Joint  Venture Development: The chief executive

€ ... 151,017 148,919 minority interests 170000 224000 187,000  cfficers of Delta Air Lines, Air France and KLM met with

Short-term borrowings 29,096 46571 Weighted average pilot union leaders from their respective airlines to sign a

Current portion of shares outstanding six-way Joint Venture (JV) Protocol which recognizesthat
long-term borrow- -basic . ....... 3,934,000 3934000 ....... a cooperative and productive relationship is essential to
ings ............ 99,820 81,111 Weighted average the success of the corporations’ Joint Venture Agreement,

Current portion of cor- shares outstanding which was established in May 2009. In signing the
poratebonds . . . ... 40,000 30,000 -diluted ... ... 3,934,000 3935000 ....... agreement, the leaders committed to mutual understanding

Current portion of lease Year end ordinary and information sharing between each other concerning all
liabilities ........ 11,859 11,780 sharesoutstanding 3,933,845 3,932,746 3,940,025  5gpects of the agreement and recognize that the success of

Accrued income taxes 2,670 1,349 Year end shares the Joint Venture will provide benefits and opportunities

Reserve for bonuses 11,382 12,317 outstanding .... 3933845 3932746 3,940025 for 4l parties.

Provision for potential ' ' Net earnings (loss)
loss on antitrust pro- per share - basic 1.19 dr2.21 1.78
ceedings . ........ 16,846 16,108 Net earnings (loss) FEDERAL EXPRESS CORP.

Other current liabilities 109,923 154,875 per share - diluted 119 dar221  ....... Annual Report:

Total current liabilities 472,613 503,120 ot nlumber of 20.907 21309 Consolidated Income Account, years ended May

Corporate bonds . . . . . 95,000 135,000 employees .. .. . 07 S09 31 ($000):

Long-term borrowings 628,609 546,975 Restated to reflect the adoption of HK (IFRIC) Inter-

Lease obligation .. . .. 37.307 45,799  pretation 13 * Customer Loyalty Programmes 2010 2009 2008

Deferred tax liabilities 206 70 X X Revenues ....... 21,243,000 22,167,000 24,246,000

; Consolidated Balance Sheet, as of Dec. 31(in  sgaries& emplo

Reserve for retirement . ] ployee
benefits 119,425 116017 thousandsof Hong Kong $): barggs ....... 8,177,000 8,031,000 8,262,000

Reserve for officers re- ' ' Assets: 2009 2008 Purd )
tirement benefits . . . 517 572 Fixed assets, net . . . .. 65495000 66,039,000 R;{"aﬂ‘g@gﬁ on g 1,058,000 1,063,000 1,194,000

Consolidation goodwill 919 2,056 Intangible assets, net 7,850,000 7,782,000

Other Iong—terr% liabili- Investments in associ- Defperefasqatlon& -+ 1,557,000 1,598,000 1,658,000
ties........ e 24,200 84759 _aes ... . 9,042,000 9,581,000 Depredation & 1005000 952000 633,000

Total long-term liabili- Other long-term receiv-

[ 906,383 932,148 _ ables& investments 5,307,000 4,949,000 rﬂugméhéric'e' AR 2,652,000 3,281,000 3,785,000

Total liabilities . .. ... 1,378,996 1,435,268 Total non-current as- A

Common stock . . . .. . 231,381 160,001 SetS L ........... 87,694,000 88,351,000 repars ... 1,127,000 1,348,000 1,508,000

Capital surplus . ... .. 196,635 125,720 Liabilities: Impﬁl rment & other 258,000

Retained earnings (defi- IF_zglng—etderrlr‘l eldi aggities .. 40,416,000 43,221,000 lm‘; g’o ?nespan y 0
Cit) ... 64,510 123,830 ated pledged securi-

L%:)Treasury stock, at ty deposits .. ..... dr5,602,000  dr7,196,000 charges ....... 1,918,000 2,093,000 2,129,000
COSt . oinannn 7,016 6,394 Net long-term liabili- Other operating

Total stockholders eg- Olﬂsl ............. 34,814,000 36,025,000 TO%PSESE; g 2,623,000 2,778,000 2,920,000
uity ... 485,510 403,157 er long-term pay-

Appr)éciaiion on revalu- €5 .......... 1,059,000 4,606,000 expenses . ... .. 20,117,000 21,402,000 22,389,000
ation of investment Deferred taxation . . . . 5,255,000 4,831,000 Operating income 1,126,000 765,000 1,857,000
securities . ....... 1,516 1,391 Total non-current liabil- Interest expense .. ....... 4,000 19,000

Deferred gain (10ss) on N ities ............ %’éégvggg ﬁyggg’%g g»}ﬁ?‘.tngﬁrge L 15,000 8,000 171,000

€S ... ... dr13,212 dr82,597 €t non-current assets 3 ) 3 ,

Cumulgativetransl aion S‘?ﬂ‘ SEPEIRTEITE 947,000 X TO&xgﬁgzre)ih r;;.tmé dr82,000 dr37,000 dr163,000
adjustment ... .... dr262 dreg  Trade & other receiv-

Totaf adjustment for les . .......... 8,161,000 10,647,000 expense) . .... dr67,000  dr33,000  drl1,000
valuation, foreign Liquidfunds ....... 16,522,000 15,088,000 Income (loss) before
currency translation Total current assets . . . 25,630,000 26,695,000 incometaxes ... 1,059,000 732,000 1,846,000
&others . ........ dr11,958 dr81,274  Current portion of Provision (benefit)

Minority interests . . . . 6.537 3914 long-term liabilities 9,023,000 4,556,000 for income taxes 408,000 301,000 721,000

Total nétassets . . . ... 480,089 325,797 Related pledged securi- Net income (loss) 651,000 431,000 1,125,000

Total liabilities & ty deposits ... .... dr1,195,000 dr301,000 Year end shares
stockholders’ equity 1,859,085 1,761,065 Net current portion of outstanding . . . . 1.00 1.00 1.00

long-term liabilities 7,828,000 4,255,000 Number of full time
Trade & other payables 12,965,000 17,722,000 N embplo ?% i [1[293,000 [(1[2193,000 [1[2194,700
CATHAY PACIFIC AIRWAYS LTD. Unearned transporta- umber of part ime
Annual Report: tionrevenue .. .. .. 8,075,000 8,649,000 _ employees . .. .. [1[2148,000 47,000  [D[2150,300
. Taxation .......... 943,000 2,129,000 Total number of
Consolidated Income Account, years ended Dec. Tota current liabilities 29,811,000 32,755,000  employess .. ... 141,000 140000  [)(21145,000
31 (in thousands of Hong Kong $): Net current assets (lia- @Asis EApproximately
2009 12008 2007 bilities) ......... dr4,181,000 dr6,060,000 . .

Pessenger services 45920000 57.964.000 49,520,000 Netassets . .. lll. 42,385,000 36.829.000 Consolidated Balance Sheet, as of May 31($000):

Cargo services 17,255,000 24,623,000 21,783,000 Sharecspital ....... 787,000 \ Assets: 2010 [12009

Catering, recoveries Retained profit ...... 24,704,000 20,010,000 cash & cash
& other services 3,803,000 3976000 4,055000 Sharepremium...... 16,295,000 16,287,000 equivalents . ... ... 512,000 360,000

Total turnover . ... 66,978,000 86563000 75358,000 !Nvestment revaluation Receivables, net . .. .. 1,455,000 1,162,000

Staff ... dri2618000 dri2428000 ....... resarve . ... 1,117,000 638,000  spare parts, supplies &

Inflight service & Cash flow hedge re- fuel ... [21317,000 [21294,000
passenger sgr\;le cdrntion e dr1,383,000 dr1,712,000 peferred income taxes X 355,000
expenses . .. ... dr2915000 dr3336,000 ....... Capital r aﬂm' onre Due from parent com-

Landing, parking & serve & other 718,000 699,000 pany & other FedEx
routeexpenses .. drl0458000 dr10,823000 . ...... R EServes ......... 41451000 35.999'000 subs ... 839,000 841,000

Fuel ........... dri7 49000 dr47317000 ....... P ributablets 451, 1922, Prepaid expenses &

Aircraft maintenance  dr6567,000 dr7,643000 ... ... oo of Gty Pax other assets . ... . . . 80,000 82,000

Aircraft depreciation ovane;ﬁ o ehol day Total current assets . . . 3,563,000 3,094,000
& operating leases  dr7,978000 dr7,211,000 ....... Cific snarenolcers . . 42,238,000 36,709,000 Aircraft & related

Other depreciation & ¥' nority Interests - .- - w2 %gg-ggg . gggvggg equipment ....... 11,640,000 10,118,000
operating |eases dr1,103000 dr1,060,000 . ...... otal equity ........ »389, 829, Package handling &

Commissions .... dr571,000 dr851,000 ....... [1Restated to reflect the adoption of HK (IFRIC) Inter- ground support

Other operating pretation 13 * Customer Loyalty Programmes' equipment . ...... 2,291,000 2,214,000
expenses .. .... dr2,940000 dr3455000 ....... Vehicles . .......... 1,681,000 1,729,000

Operating expfens& dr62499,000 dr94,124000 dr67,619000 cSX CORP Computer &telectronic 754000 751,000

Operating profit f : _ . equipment . ...... x X
PGOS) ggore Earnings, 6 mos. to Jun. 25 (Consol. — $000000): Fosilition & other
non-recurring 06/25/10 06/26/09 PP&E ........... 3,446,000 3,390,000
items ........ 4,479,000 dr7,561,000 ....... Total revenues .. .... 5,154 ,432  Property & equipment,

Profit on disposal of Cost & expenses 3,296 2,885 atcost .......... 19,812,000 18,202,000
investment in an Deprec., depl. & Less accumulated de-
associate . .. ... 1,254,000 ....... ... amort. .......... 458 450 preciation & amorti-

Settlement of the Operating income . . . . 1,400 1,097 zation . .......... 10,511,000 9,840,000
United States Interestincome .. ... 3.00 7.00 Net property & equip-
department of Interest expense . . . .. 277 280 ment ........... 9,301,000 8,362,000
Justice cargo Other income Goodwill .......... , 03,000
investigations ..  ....... dr468,000 ....... (expense), net . . ... 37 7.00 Otherassets ........ 776,000 947,000
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Total other long-term Total current assets . . . 7,284,000 7,116,000 Incometax payable .. 49,497 686,168
S e 1,734,000 1,850,000 Aircraft & related Futureincome 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 . . 57,000 63,000

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 Sharecapital ....... 36,006 936,006

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’ eg-
subsidiaries . ..... 146,000 144,000 Property & equipment, Uity ... 21,878,663 17,456,629

Total current liabilities 2,969,000 2,807,000 atcost .......... 31,302,000 29,260,000 Total liabilities &

Long-term debt, net 55,000 67,000 Lessaccumulated 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
healthcare & other Net property & equip- GRUPO TMM, S.AB.

Selt;endit obligationsal 786,000 596,000 mgnt W 14,385,000 13,417,000 Annual Report:

-insurance accruals 609,000 607,000 Goodwill .......... 2,200,000 2,229,000 :

Deferred |lease obliga- Pensionassets ...... = ....... 311,000 31%&1?&@52 oflrljfsorg)e' Aocount, years - ended - Dec.
tions............ 723,000 725,000 Otherassets ........ 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 Totalassets ........ 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
ta .. 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 Othercosts ...... 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 e(;urr$t_ portion . ... 1,668,000 1,930,000 a;mrtization 42,493 31,119 25,652
[Reclassified to conform with 2010 presentation ~Deferred income taxes 91,000 1,071,000 Totd costs&

Allowance - Spare parts, supplies & eud: 2009 Pension, postretirement EXpenses . .. ... 278,878 351,719 279,559

$175,000,000; 2010 $170,000,000 healthcare & other Incomeon

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: etfionzd. ........... 804,000 802,000 net .......... dr5,745 8,656 dr4,356
i Deferred gains, princi- Operating income
Slc(gggg')'.da‘ed Income - Account, years ended May "R 4 % Joed to air- (1059 . vrrnn.. 23771 19892 19341
: craft transactions 267,000 289,000 Interestincome . .. 7,410 13,123 |
2010 2009 (12008  Other liabilities ... .. 151,000 164,000 Interest expenses . . 95,051 82,986 55,616

Revenues ....... 34,734,000 35,497,000 37,953,000 Tota other long-term Exchange (loss)

Salaries & employee liabilities ........ 4,778,000 4,164,000 income, net . ... dr30,713 145,505 1,435

its....... 14,027,000 13,767,000 14,202,000 Commonstock ... ... 31,000 31, 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 Retainedearnings . ... 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 comprehensivein- Incometaxes . .. .. 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 1 assifi i i operations .....  ....... ....... dr38,563

Impairment & other [Reclasdified to conform with 2010 presentation Net income (Ioss) aro5670 75440  dre6.912
charges ....... 18,000 1,204,000 882,000 Minority interest net

Other operating GODERICH ELEVATORS LTD. income ....... 1,380 507 160
expenses . .. ... 4,825,000 5,132,000 5,296,000 Annual Report: Majority interest net

Total operating i income ....... dr97,050 74,933  dr67,072
expenses . ... .. 32736000 34750000 35878000 31 (ot Comenlian gy CCoUM vears ended MAT - \yhied average

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 44000 Sades .......... 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 drl.71 134 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
incometaxes . .. 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 . ... drl.71 1.33 dr1.18

Net income . 1,184,000 98,000 1,125,000 operations . . ... 5567,904 5,461,152 3,434,369 .

Common shares(000) Investment income 417,992 387,041 547,042 Consolidated  Balance  Sheet, as  of  Dec.

Wi ghted a\,eragg Ga(ij n(l gg) Ofn . 31 ($thousands of US $):

ares outstanding isp of capit .
“basC ... 312000 311,000 309,000 &SRS ........ 1374 44345 24535 e 2009 /2008

Weighted average Total other equivalents 20,018 39,907
shares outstanding income ...... 419,366 431,386 522507  Restricted cash . . . . . . 64,226 128540
-diluted ... ... 314,000 312,000 312,000 Income (loss) before Customers receivaple, ’ ’

Year end shares incometaxes . .. 5,987,270 5,892,538 3,956,876 net " 47 553 [2156.548
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 37,000 000 ther accounts receiva
-basic........ $3.78 $0.31 $3.64 Incometaxes .. ... 1,869,200 1,810,000 1,223,000 ble, net 7132 5793

Net earnings (loss) Net income (loss) for Recoverable taxes 24724 17'929
per common share theyear .. ... .. 4118070 4,082,538 2,733,876 A vancesto purchase ’ ’
-diluted ... ... $3.76 $0.31 $3.60 Year end shares materials & supplies 8578 8117

Dividends per share $.44 $.44 $.30 outstanding . . . . 320,066 320,066 320,066  Other current assets 1356 3536

Number of full time Earnings (loss) per Total current assets 173616 260,398
employeses . . . .. [3193,000 93,000 share - basic . 13 13 845  concession rights &re ’ ’

Number of part time " | h . inof _ laedassets ....... 3,120 3,301
employees . . ... [2[E48,000 [2[E47,000 [2[E50,300 c C(;g_so ggued Balance Sheet, as of Mar. 31(in of Property, machinery &

Total number of anadian $): P
employees . . . . . [2)[E141,000 B0 pcss 2010 2009 Prgg;'g'&eg&g 688,428 687,239

Number of common y f it ’ ’

Cash & cash Investments in associat-
stockholders ... [@IEI14926 [II18062 [E18589 ““oyivdents .. ... .. 830,283 82012  edcompanies .. ... 3,570 4,022

. Reclfied to conform with 2009 presentation [ZAs  |nvestments available Intangibleassets . . . .. 25,713 29,256

is AljﬂaprOXI mately [4lAs of July 13, 2009 ElAsof July 12, forsale .......... 7,601,030 2,012,961 Deferred taxes ... ... 97,274 97,276

2010 [6lAs of July 14, 2008 Accounts receivable . . 2,990,184 4,048,609 Tota assets . ....... 1,002,538 1,088,010

f . Inventory .......... 3,202,344 4,408,660 Liabilities:
Consolidated Balance Sheet, as of May 31($000): Prepaid expenises . .. 137446 103423 Current portion of
Assets: 2010 [112009 Futureincometaxes . . 43,000 59,000 long-term debt 16,043 21,062

Cash & cash Currentassets . . . . . .. 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
fue ...l 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-termdebt ..... 748,494 680,404
other current assets 251,000 555,000 Bankloans ......... ....... 473,874 Dividends payable . .. 9,803 9,803
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Reserve for pensions & Trade & other receiv- L oss on impairment

seniority premiums 11,947 13,301 ables ........... 526,000 628,000 of long-term
Obligations for sale of Taxation recoverable 8,000 ....... investment

receivables . ... ... 12,047 101,030 Derivative financial in- securities .....  ....... dr146578029 .......
Other long-term liabili- struments . ....... 13,000 49,000 Losson disposal of

ties............. 4,384 4,384 Cash & cash investment . dr35000000 ....... dr11,052,404
Total long-term liabili- equivalents . ...... 844,000 881,000 Losson valuation of

ties............. 786,675 808,922  short-term deposits 139,000 11,000 derivatives dr5147503 ... L
Total liabilities . . . ... 882,730 916,827 Total current assets . . . 1,872,000 1,894.000 Lossonderivatives — dr5/M5824 driSE60  dr59,067,026
Commonstock ... ... 158,931 117,751 Liabilities: Loss on valuation of
Less: Treasury shares 3,691 3,691  Trade & other payables 989 000 1,112,000 fixed liabilities dr225716715 dr4238248343  dr724,571,267
Legal reserve ....... 15,554 X Taxation payable ! 45000 Lossondisposa of
Retained earnings (ac- Derivative financid in- ! property, plant &

cumulated deficit) . dr35,529 61,033 struments 15,000 7,000 equipment . . ... dri5eL1038  dris7e506m  dr29133703407
Premium on convertible Short-term loans . . . . 425 000 289000 LOSSonimpairment

obligations . ...... 5,528 5,528 Long-t I due ’ ’ of property, plant
Initial accumulated A oS cue 106.000 & equipment ...  ....... driZs B8 ...

translation (loss) . . . dr17,757 dr17,757 V‘gl in onelygl c S s L oss on valuation of
Result from conversion dr10,489 dri3;zi2 ot current liabi ities 1,535,000 1458000 “Snventories ... ....... dri 39858 dr677,120295
Total stockholders eg- Net current assets . . .. 337,000 441,000  ponationsexpense  dr%07Y9  dr2sLi88  dri6gdIn3de

Uity ... 112,547 165,106 Total assetslesscurrent Miscellaneous
Minority interest . 7,261 6,077 liabilities ........ 7,126,000 6,668,000 expenses . .. ... drBA G0 dridB007  dr T iA%L A
Total liabilities & Long-termloans . .. .. 595,000 388,000  |ncome (loss) before

shareholders’ equity 1,002,538 1,088,010 geqe' gtt_ln ?dvanqzl L 79,000 90,000 incometaxes ...  dri3i548T6 dr2WIQl 13746242959

erivative rinancia in- Income taxes
iiReclasdfied to conform with 2000 presentation  ~griments ........ ... 18,000  (expense) benefit  0GBH08553 SGBLLLEN  driNABEID
US$4,001,000; 2009 US$5,202,000 Deferred tax ||ab|||_t|e$ 311,000 272,000 Netincome (loss) drio3o66623  drideaeee  37,252,748,687
e Total non-current liabil- Net income (loss)
ities . ........... 985,000 768,000 attributable to
HONG KONG AIRCRAFT ENGINEERING CO. LTD. Netassets .. ........ 6,141,000 5,900,000 controlling
Annual  Report: Sharecapital ....... 166,000 66,000 interest ....... dro88si9s660  dri%meis  13,050,276,089
Consolidated Income Account, years ended Dec. Reserves .......... 5,011,000 4,795,000  Net income (loss)
31 (in thousands of Hong Kong $): Total equity attributable attributable to
to the Company’s non-controlling
2009 2008 (12007 shareholders .. . ... 5,177,000 4,961,000 interests . ..... drd 911649554  25417,346435  24,202,472,5%8
Turnover ....... 4,045,000 4,901,000 4,619,000 Minority interests . . .. 964,000 939,000 Weighted average
Stai)fefzrll’gfrr:unerallon & dr1,980,000 dr1,965000 dr1,3833,000 Totdl equity ........ 6,141,000 5,900,000 Sh?ga ding-basi 67,534,304 67,534,304 67,534,304
Cost of :jlsrect """ 1,530, rLI%, rLess, [TReclassified to conform with 2009 presentation ngtéhtg z;\r,'gagagc A DA D
material & job share

expenses .. .... dr921,000 dr1,208000 dr1160,000 KOREAN AIR LINES CO., LTD. outstanding-diluted 67,534,304 67,534,304 67,534,304
Depreciation, Annual Report: Year-end shares

amortization & . outstanding .... 67,534,304 67,534,304 67,534,304

impairment .... dr358,000 dr305,000 dr258,000 Consolidated Income Account, years ended Dec. Nt earnings (l0ss)

Insurance & utilities ~ dr103,000 dr101,000 dr90,000 31 (inof Korean Won): per share-basic dr1,464  dr28,767 182
Operating lease 2000 2008 2007 Net earnings (loss)

rentals - land & Operating revenues 9602130280  10MH400UT 9083601y Per share-diluted dr1464  dr28,767 182

buildings . .. ... dr129,000 dr116,000  dr82,000 . .
Repairs & 805 of re;/_enu% - ?%%gugg%“ﬁ ?{g;ﬁg@gﬁ% ?ﬁ%gég%ﬁggé Consolidated Balance Sheet, as of Dec. 31(in of

maintenance ...  dri21,000 dri54,000 dri36,000 Sé‘l’isrfgp’ge'r:ed g ORERL LRSI GSIER T Korean Won):

Other operating administrative Assets: 2009 [12008

Oporatine dr88,000 dri34,000 drll2000  openees” .. OrMES  dri6EEY drlo®ES  Total currentassets ... 275TBLERAN 2223310977060
expenses dr3700000 dr3.983000 dr3,671,000 Opleranng income é?taShGI gu(l:(;gasets e 2,426,183,027,402 1,962,543,916,157

Other net gains - net’ 40, 000 31,000 (loss) ..... B 174913445383 Ccréd209614865  726,909,292,755 s

Operating profit 382000 1016000 95000 Tota non-operating equivalents . . . . ... 813530251,264  579,427,394,965

Net finance income ' e ' income ....... LIBL3T521763 975382734037 377753400459 Short-term financial in-

(charge) ...... dr5,000 7,000 21,000 Interestincome ... 4342082922 60180006829 36592753709 Shgtrrtl_lgrergtism-/éméh . 219289840097 132,886,644,722
Net operating profit 380,000 1,017,000 1,000,000 DIYIdend income . . 1593549663  2,104,449,587  2,589,079,762 securities 6.671.361.288 2.389.930.000
Shareo diter ax Gain on forcign Srorttermioansre. o PEROR

Lﬁ{r‘;.‘;}"' ntly transaction BLOL0NES  THEATO BRI gg“/ab{e % aoccu - 123,544,449 97,122,260
oy ompanies ... 420000 462000 399,000 GEp on foreion eceivable, gross -, SI00GLZ0ST2 704885966105

taxation . .. ... 800000 1479000 1,399,000 _ transation ..... 6B AmREze e LESS Allowance for T
Taxation ........ dr40,000 dr129,000 dr84,000 Reversal of Less: Present value dis. EOTS A
Profit for the year 760,000 1,350,000 1,315,000 alowance for count dr52.156.177  dr71.814.623
Profit for the year doubtful accounts 200,654,784  2,171,070910 436,600,110 Nontrade receiv. éﬁlé' e 190 O

attributable to the Gainonval uation of gross 62,957,342,390  28,039,042,128

Company's using exuity Lk Allowancsfor RO

shareholders ... 688000 1138000 1073000  method doubtful accounts .. dr1758832545  dr66,101,128
Profit for the year gleounting .- 0482027 GT1200264 IBZBTEE  Accrued income, gross 48725634571 72465840112

attributable to aln on disposal ol Less: Allowance for e T
wéné?m?égya\'/gtrgg eds 72000 212000 242000  longterm doubtful accounts ..  dr459512140  dr681,708,739

s T S TR - i

outstanding - 166325 166305 166305 e ondisposd of Derivatives ........  AL620998579 88597344423
W hted """" i » g iercl‘vegment Current deferred in-

e'% a‘s’ﬁfage it 2.454.485,000 cometax assets . . . . 1121526167 211318817418

or t's't‘af Bé. ares Ganondiewosd ot BRI Inventories ......... 331,568,865005  260,767,060923

Shancing - an on disposal ol Merchandise ....... 14347542459 21,318,950,993

iluted .. ... .. 166,325 166,325 166,325 property, plant & Finished goods 7,440,509,152 4,901,887,446
Y ear end ordinary equipment .. ... 15815372824 2,722104,959  118,288,312,637 Raw materials . . . ... 7'3 092' 177' 576 5’7 37é 220’ 379

shares outstanding 166,325 166,325 166,325 Gain on impairment Stored goods, gr6§ T 230 058 413 552 164 130 318 440
Year end shares of property, plant Goodsin transit 3733222266  13,039,674,165

outstanding . . . . 166,325 166,325 166,325 & equipment ...  ....... 41494523820 ... .. .. Total non-current as- e e
Net earnings per Gain on valuation of SEtS ... 1604154780481 15,56.267,836.953

share - basic 414 6.84 6.45 derivatives 31792221608 101989850326 2533819266 |y estments 2.460.246,469,426 2531,085,608.915
Net earnings per Gain on derivatives 45985,701,228  64,098,002507 427,665,279 Long-term financial in- B R

share - diluted . . 4.14 6.84 6.45  Gain on valuation of struments 2570810797  2,157,587,404
Total number of interest rate swap 225716715 4238248343 724571267 | ong-term investment R e
employees . . . ... 212615 [£12738 (11,698  Gain on assets securities . ... ... 112833698611  82,063,849,533

[[Reclassified to conform with 2008 presentation ZIAs M%égln buted .... ... L L7867776%9  Equity method invest-
is [ aneous m riti e 2,353,841,960,01 2,446,864,171,97

) ) income ....... 31111472085 25011981574 1206075078  prg en: Seﬁl;ntt Py 35884190018 HBERALTLITE

Consolidated Balance Sheet, as of Dec. 31(n 1o non-operating perty, p!
thousands of Hong Kong $): equipment, net 1220613280457 11,906,487501,193

expenses .. .... drimuiean®  dr3¥Bindums  drdTBE5  Land L. .. ... ... ... 1,995,023,027,626 1,701,343,269,443

Assets: 2009 12008 Interest expense drel6gBE36E  driTeeTLs  dri%®i%dd  Buildings, gross ... .. 1,243,229,943142 1,238,335,872,224
Property plant & Other bad debt Less: Accumulated de-

uipment ....... 4,618,000 4,197,000 expenses ...... dr2304160762 ... 409,853,680 preciation ........ dr365,996,425,480 dr336,870,816,180

Leasehold land & land Loss on foreign Structures, gross . . . . . 171,653,393,672 169,588,922,649
userights ........ 317,000 326,000 currency Less: Government sub-

Intangible assets . . . .. 551,000 545,000 transactions . ...  dri2ess  driB0LL  dr23Toeeu8 sdy ............ dr210,761,691  dr223,718,795
Jointly controlled com- Losson foreign Less: Accumulated de-

panies .......... 988,000 907,000 exchange preciation ........ dr60,991,258,763 drb55,797,530,776
Derivative financial in- trandation . .. .. dri9ge26is  drolBamuid  dreriem0l  Machinery & equip-

struments .. ...... 4,000 9,000 Losson valuation of ment, gross . ... ... 311,298,646,458 304,338,463,792
Deferred tax assets . . . 39,000 32,000 using equity Less: Government sub-

Retirement benefit as- method sidy ............ dr260,872,559  dr93,854,236
sets ... 272,000 211,000 accounting driB 1388506 dr3630943873  dr1629073008 Less: Accumulated de-
Total non-current as L oss on impairment preciation ........ dr198,674,306,188 dr180,562,100,531
............ 6,789,000 6,227,000 of equity method Aircrafts, gross . . .. .. 4,971,040,355,989 5,702,843,894,349
Stocks of aircraft parts 21,000 30,000 investment Less: Accumulated de-
Work in progress . ... 111,000 195,000 securities .. ... dri0gorsidl  dr2442786146  dlr24016864320 preciation . ....... drr2,600,39,916,620 dr2,529,669,837,951
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Aircrafts & leased en- Capital adjustment . . . dr66,915,955,942 dr66597,79%5812 Currentassets . . ... .. 13,968,262 14,641,337
gine, gross . ...... 7,951,422,403,430 7124028892321  Accumulated other Total assets ........ 26,370,316 24,561,558
Less: Accumulated de- comprehensive in- Liabilities:
preciation ........ dr2271,021,032,391 dr1884,558418431 come(loss) ....... 760,517,193,815 429128450651  Trade & other payables 1,303,221 816,312
Aircraft supplies, gross 178,994,103,288 170,879,676508  Retained earnings . . . . dr111,425,950,832 dro15989365343  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 dr%,586950021  Total stockholders eg- Bank borrowings . . . . 1,416,800 1,994,000
Vessels, gross ...... 2534293921 2,494,746,151 Uity ... 3549108994904 3317387698233  Derivative financial in-
Less: Accumulated de- Total liabilities & Sruments .. ......  ....... 97,075
. preciation ........  dr962044594  dr338414,974 stockholders’ equity 18O0L906672888 1778159881403  Provision for employee
ransportation equip- T ico ; ; its ...
) m enAt gr°$|' S 3661265038 36,156,507, 251 [1lReclassified to conform with 2009 presentation Tagztﬂ?)frlwtys)ayable o ﬁg‘g%g 1%2832
ess: Accumulated de- iabi liti
preciation . . . ..... dra3L480190  dr298230333% SHUN TAK HOLDINGS LTD. Gurrent liabilities ... TN S e siet
Tools, gross ........ 109,362,859,907 109,322,807,915 Annual Report: et ! ! ! ’
Less: Government sub- Toltaalbalssets less current
o g Consolidated Income Account, years ended Dec. iabilities ........ 23,462,207 21,169,854
sidy ...l dr342973927  drl968%0598 31 i 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 012007 Deferred tax liabilities 1001459 1,048,555
Other property, plant & Turnover ....... 3,229,250 4,350,848 3,318,137 Loans from minorit e
equipment, gross 286,852,178,509 269,189,082987  Other revenue . . . . 105,298 123,589 165,512 sharehold Y 849,146 847,743
Less: Government sub- Turnover & other areholaers . . . . .. g
SAY L dr4,021,862 revenues .. .. .. 3334548 4474437 3.483.649 Non-current liabilities 7,044,693 7,140,298
Less: Accumulated de- Other net income e T A Netassets . ......... 16,417,514 14,029,556
preciation .. ...... drongUess  dr24RIReB  (loss) .. ...... 681,180  dr28,888 23558 Sharecepital ....... 505,928 564,235
Leased assets, gross . . 3687,853829  3,687,853,829  Cost of inventories Share premium . . .. .. 6,890,495 6,802,141
Less: Accumulated de- soldorconsumed  dr1,205333 dr2,284761 dr1,005324 Capital redemption re-
preciation ........ dr3160235579  dr2518442029  Staff costs . .. .. .. dr6s6,612 dr718,200 dr670,343 _ SeIVE ........... 100,170 34,254
Other Iea%d assets, Depreciation & Capital reserve . . . .. - 14 5.00
gross . .......... 12792545718 26700226064  amortization ... dr213,343 dri53,959 dr140,551 Convertible bonds equi-
Less Accumulsted de- Other costs .. .. .. dr873,061 dr981,854 dr987,048 tyreserve ........ 80397  .......
preciation . ....... dr9113420828  dr2188332L714  Fair value changes on Lega reserve ....... 7,818 11,862
Standing timber . . ... 1,031,251,273  1,031,251,273 investment Special reserve ... ... dr151,413 dr151,413
Constructi onin pro- properties . . ... 220514 dr191585 121,283 Investment revaluation
........... 989,732,405,314 504,015,100,385  Operating profit reserve .......... 42,983 dr20,770
Totd in intangible fixed (10SS) ........ 1,167,893 115190 825224 Hedgingreserve .. ... 1394 dr34,531
assets . ... 339,056,840,438 268,496,607,308  Excess of interest in Asset revaluation re-
Other non-current as- fair value of net serve ..., 1,225,816 1,404,192
sets ... 945,238,190,160 852,218,119,537 assets acquired EXChange reserve .. .. 42,996 39,089
Long-term loans, gross 135,211,011 4,162,889,960 over cost of Retained profits ... .. 4,970,903 3,137,820
Long-term advances . . 302,688,257 640,811,897 acquisition of Reserves .......... 13,211,573 11,222,649
Long-term prepaid ex- subsidiaries . ... ....... ....... 291,177 Proposed dividends 378,434 29,340
pense ........... 400,385,804,446 215282597512 Financecosts . . .. dr77,040 dr157,888 dr61,145  Equity attributable to
Guaranteed deposits . . 148,806,562,628 255,750,704,537  Share of results of owners of the Com-
Derivatives ........ ....... 1,280,301,304 associates . .. . . 26,046 38,481 283,298 pany ... 14,095,935 11,816,224
Deferred income tax as- Share of results of Minority interests . . .. 2,321,579 2,213,332
sets ... 391,797,919,852 370,954,073,550 jointly controlled Total equity ........ 16,417,514 14,029,556
Other non-current as- entities . ...... 1,915,891 13,997 22,533
S e 3,809,983,966 4,146,740,777  Profit (loss) before
Total assets ........ 18800906672088  17,781,598,814,033 taxation ...... 3,032,790 9,780 1,361,087 SWIRE PACIFIC LTD.
T L;Iabilitiesl_ab_l_ ) Jp— Py Taxation ........ dr97,125 20,201  dr99,279 Annual  Report:
otal current liabilities 684,429,817, 434,462,734, Profit (loss) after i
Shorttorm borrowings  SMOIWLOE  T6ILESdE | mion) o 2035665 20981 126L80B 31 melinsof Hang kong g, YEUS ended Dec.
Trade notes & accounts Profit (loss) :
payable ......... 163,231,505,007 44,540,360,963 attributable to 2009 112008 2007
Nontrade payable, net 141,671,544,529 120,585,682,283 owners of the Turnover ....... 24,909 24,670 21,553
Advancesreceived . .. 507,791,887,734 278,065,544,238 Company ..... 2,873,928 101,360 1,013,548 Costof sales ... .. dr12,437 ar12,627 .......
Withholdings ....... 69,046,586,171 85948203135  Profit (loss) Gross profit . .... 12,472 12,043 .......
Accrued expenses . . . . 239,507,421,763 453,718,677,391 attributable to Distribution costs dr2,969 dr3016  .......
Accrued income taxes 11,833,923,564 28,740,098,982 minority interests 61,737 dr71,379 248260  Administrative
Current portion of Weighted average expenses . ... .. dr1,850  dri677 o .......
long-term debt, ordinary shares Other operating
gross . ...l 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 dr3237,251,064  Weighted average interests in jointly
Less: Present value dis- ordinary shares controlled
count ........... dri3gsTeMes  dr26%8502458  outstanding - companies . ...  ....... 1721 L
Current portion of diluted ....... 2188249 2,372,132 2,306,385 Other net gains . .. 261 278 ... ..
leased liabilities . . . 772,424,714,968 676,190,988,308 Y ear end ordinary Changein fair value
Unearned income . . . . 4,090,076,620 1,176,329,048 sharesoutstanding 2,023,711 2,256,941 2,328,310 of investment
Derivatives ........ 13,759,043,729 360,833,813942  Year end shares properties 14.406 177
Deferred income taxes 1,021,285,909 923,958,765 outstanding . . . . 2023711 2256941 2328310 |mpairment| 0sses on TR T e
Other current liabilities ,538,020 1,058,255,593  Net earnings (loss) hotel properties dr267
Total long-term liabili- per share - basic 134 04 46 Operating profit 21,733 9153 [..l...
[T 105837860207 100978BLT8  Net earnings (10se) o &1 g L
Debentures, gross . . . . 2,832,654,000,000 2,593,175,000,000 per share - diluted 1.32 04 44 Financeincotgne 196 73
Less: Debenture dis- Total number of Net fi e T S e
count ........... dr31231,058285  lrd8 436400230 employess . . . . . @E2880 ....... hors income re40 are12
Long-term debt, net 3IBINTGNN  20910BH &l (charges) . .. . .. r o1z ...
Long term obligations Reclassified to conform with 2008 presentation. [2lAs  Share of profitsless
under ingtallment is [BlApproximate losses of jointly
purchase, gross . ... ....... 160,102,046,870 Consolidated Balance Sheet, as of Dec. 31(in controlled 624 638
Less: Present value dis- thousands of Hong Kong $): Shoompfame? AT
COUNt oo e dr3,048,364,991 are of profitsless
Longc-jterm o_bglglati ons or Q}?}%’s plant & 2009 2008 Lg:??a%d
LOLI’l% Ig r(]:qagléb ' u?]agg ) 2,807,771,638,618 3,148,558,729,022 equiprent .. 1,043,941 2,031,911 companies . . . .. 2154 dr2.606 .......
taken, gross .. .... 120102589981  147,762589,981 Investment properties 3,385,392 3,164,103  Profit before
Less: Present value dis- Leaseholdland . .. ... 1,250,672 1,281,418 taxation ...... 23,571 6273 .......
count ........... drésgLesT156  drsAlr 260081 Associates ... .. 183,007 220,347 Taxation ........ dr3,407 drdz ...
Asset backed liabilities ,000,000, 31,499,022,724  Jointly controlled enti- Profit for the year 20,164 6,226 .......
Long-term nontrade ties............. 2,829,636 957,352  Profit attributable to
payablein foreign Intangibleassets . . . .. 365,796 363,393 the Company’s
currencies . ....... 175,145,868,822 188625000000 Available-for-salein- shareholders . .. 19,917 5,853 26,260
Long-term withhold- vestments ........ 1,065,804 999,394  Profit attributable to
ings ............ 44,265,166,303 50,793,208,493 Mortgage loans receiv- minority interests 247 373 ...
L ease deposits re- able ............ 14,726 22,972 Weighted average A
ceived .......... 21837407313 21,824,152205 Deferred tax assets . . . 30,561 57,252 shares outstanding
Retirement & severance Other non-current as- -basic........ 906 913 .......
benefits ......... 954,852,504,387  891,746,403,171 Sels ...l 1,332,519 822,079  Weighted average B
Conversion for pension dr12,882,949,020 dr13808484620 Non-current assets . . . 12,402,054 9,920,221 shares outstanding
Reserve for retirement Properties for or under -basic........ 2,995 3001 .......
insurance ........ dr360,005,644,346 dr356,993,872,33% development . ... .. 8,183,610 8,067,373  Weighted average A
Allowance for mileage 279,861,940,400 235294496912  Inventories ......... 1,002,094 1,969,719 shares outstanding
Deferred income taxes 65,413,027,006 70,777,361,974  Trade receivables, other -diluted ... .. 906 913 .......
Derivatives ........ 28,958,395,369 18,917,385,805 receivables & depos- Weighted average B
Other Iong -term liabili- itspaid .......... 1,171,658 1,857,991 shares outstanding
............. 10,169,024,796 11,227,997,001  Available-for-salein- -diluted ...... 2,995 3001 .......
Total liabilities ... ... 15,252,797,677,984 14,464,211,115,800 vestments . ....... 15,514 14  Year end A shares
Controlling interest 3,057,656,510,450 2822058372392  Derivative financial in- outstanding . . .. 906 906 916
Capital stock ....... 366,754,040, 366,754,040,000 struments . ....... 3,918 242 Year end B shares
Common stock . 359,858,155,000 359,858,155,000  Taxation recoverable 4,059 9,362 outstanding . . .. 2,995 2,995 3,003
Preferred stock . 6,895,885,000 6,895,885,000 Bank deposits, cash & Y ear 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
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Net earnings per A
share for profit
attributable to the
Company’s
shareholders -
basic......... 13

Net earnings per B
share for profit
attributable to the
Company’s
shareholders -

3.87 17

2.65 77 3.45

basic.........
Net earnings per A

share for profit

attributable to the

Company’s

shareholders -

diluted ....... 13
Net earnings per B

share for profit

attributable to the

Company’'s

shareholders -

diluted 2.65 a7
Total number of

employess . .. .. [2][3175,000

[1lRestated to reflect the ajopuon of HK(IFRIC)-Int 13
(Customer Loyalty Programmes) [2Approximate BlAsis

Consolidated Balance Sheet, as of Dec. 31(in mil-
lions of Hong Kong $):

Assets: 2009 112008
Property, plant &

equipment, net . ... 14,549 17,010
Investment properties 154,493 134,625
Leasehold land & land

userights ........ 2,234 2,586
Intangible assets . . . .. 871 867
Properties held for de-

velopment ....... 441 471
Jointly controlled com-

panies .......... 9,048 8,505
Associated companies 23,454 18,442
Available-for-sale as-

Sets ... 392 300
Long-term receivables 9.00 8.00
Long-term security de-

posits ........... 211 380
Derivative financial in-

struments . ....... 450 103
Deferred tax assets . . . 270 295
Retirement benefit as-

sets ... 210 197
Total non-current as-

Sets ... 206,632 183,789
Properties for sale 3,272 1,842
Stocks & work in pro-

[0 4=> S 1,428 1,733
Trade & other receiv-

ables ........... 3,820 3,767
Avai Iabl e-for-sdleas

................... 1,888
Da’lvallvefmanual in-

struments ........ 14 3.00
Cash & cash

equivalents . ...... 2,322 4,146
Short-term deposits 242 262
Total current assets . . . 11,098 13,641

Liabilities:

Trade & other payables 8,865 7,717
Provisions ......... 7.00 8.00
Taxation payable . ... 292 345
Derivative financial in-

struments ........ 20 36
Bank overdrafts &

short-term loans . . . 1,083 2,083
Long-term loans &

bonds due within one

year ............ 1,469 1,668
Total current liabilities 11,736 11,857
Net current assets (lia-

bilities) ......... dr638 1,784
Total assets less current

liabilities ........ 205,994 185,573
Perpetual capital securi-

i 2,326 2,325
29,624 29,196
166 274
ties 20,303 17,382
Retirement benefit lia-

bilitles .......... 226 208
Total non-current liabil-

iti 52,645 49,385

153,349 136,188
903 903
es 151,600 133,838
Equity attributable to
the Company’s
shareholders .. .... 152,503 134,741

Minority interests . . . . 846 1,447
Total equity 153,349 136,188

[IRestated to reflect the adoption of HK (IFRIC)-Int 13
(Customer Loyalty Programmes)

TRANSAT A.T. INC
Annual Report:

Consolidated Income Account,
31 (in of Canadian $):

years ended Oct.

2009 2008 [ =100
3545341000 3512,851,000  3,045917,000
2,062,626,000  1,933,706,000

Directcosts . . .. ..
Salaries & employee
benefits expense
Aircraft fuel expense

Commissions
expense

Aircraft maintenance
expense

Alrport & navigation

364,642,000
319,224,000

349,746,000
365,457,000

177,166,000 174,740,000

89,896,000 97,842,000

90,611,000
54,287,000

90,624,000
48,628,000

Alrcraft rent expense
Other operating

293,494,000 324,340,000

Total operating
expenses . .. ...
Income (loss) before
the undernoted . .
Amortization
expense
Interest on long-term
debt & debenture
Other interest &
financial expenses
Interest income . . .
Changein fair value
of derivative
financial
instruments used
for aircraft fuel
purchases
Foreign exchange
gain (loss) on
long-term
monetary items
Gain (loss) on
investmentsin
asset-backed
commercial paper
Restructuring charge
Gain on repurchase
of preferred shares
of asubsidiary . .
Share of net loss
(income) of
companies subject
to significant
influence . .....
Total expenses
(income)
Income (loss) before
the undernoted
items
Income tax expenses
(recovery) -
current
Income tax expenses
(recovery) - future
Total income tax
expenses
(recov
Income (loss) before
non-controlling
interest in
subsidiaries
results . . ......
Non-controlling
interest in
subsidiaries
results . . ......
Net income (loss) for
theyear .. ... ..
Weighted average
shares outstanding
- basic

3,451,946,000 3,385,083,000 2,907,570,000

93,395,000 127,768,000 136,347,000

51,155,000 56,147,000 50,176,000

4,866,000 7,538,000 6,229,000
1,758,000

16,172,000

1,929,000
19,745,000

2,679,000
4,588,000

68,267,000 dr106435000 26,577,000

135,000 dr2,295000 3,023,000

dr45,927,000

dr11,200,000
3,900,000

68,000
11,967,000

dr24,000 427,000 dr651,000

dr2,415,000 202,750,000 23,438,000

95,810,000 cr74,982000 112,909,000

dr9,531,000 19,565,000

40,447,000  dr48,440,000

30,916,000  dr28,875,000

64,894,000  dr46,107,000

3,047,000 3,287,000 737,000

61,847,000 dr49,394000 77,822,000

33,168,000 33,108,000 33,763,000

Weighted average
shares outstanding
- diluted
Y ear end shares
outstanding . . ..
Earnings (loss) per
share- basic ...
Earnings (loss) per
share - diluted . . 1.85
Total number of
employees . . ... 6,051
[IIRestated to reflect the changes of its method of
accounting for aircraft overhaul expenses [2JRestated to

33,485,000 33,108,000 34,212,000

32,678,241
dr1.49

dr1.49

37,728,799 33,628,386

1.86 2.30

227

reflect adoption of EIC-173, ‘Credit Risk and the Fair
Value of Financia Assets and Financial Liabilities'
[3]Restated to reflect adoption of CICA Handbook Section
3064, ‘Goodwill and Intangible Assets' [4Restated to
reflect adoption of CICA Handbook Section 3450,
‘Research and Development Costs'

Consolldated Balance Sheet, as of Oct. 31(in of
Canadian

Assets: 2009 2008
Cash & cash

equivalents . ...... 180,552,000 145,767,000
Cash & cash

equivalentsin trust

or otherwise re-

served .......... 244,250,000 228,352,000
Accountsreceivable . . 105,349,000 119,852,000
Income taxes receiva-

ble ............. 25,083,000 4,095,000
Fulure income tax as-

............ 12,860,000 11,382,000

| nventon e ......... 9,823,000 11,412,000
Prepaid expenses . . .. 30,447,000 46,747,000
Derivative financial in-

struments . ....... 6,770,000 112,259,000
Current portion of de-

posits ........... 30,578,000 32,094,000
Total current assets . . . 645,712,000 711,960,000
Cash & cash

equivalents reserved 28,476,000 28,345,000
Investmentsin as-

set-backed commer-

cia paper ........ 71,401,000 86,595,000
Deposits . .. ... ... .. 12,014,000 18,526,000
Future income taxes . . 10,454,000 16,097,000
Property, plant &

equipment, net . . 122,911,000 154,379,000
Goodwill & other in-

tangible assets 160,156,000 168,718,000
Derivative financial in-

struments . ....... 9,488,000 11,002,000
Investments & other as-

Sets ... 68,891,000 71,592,000
Total assets . ....... 1,129,503,000 1,267,214,000

Liabilities:
Accounts payable & ac-

crued liabilities . . . . 266,445,000 282,440,000
Current portion of pro-

vision for overhaul

of leased aircraft . . . 21,029,000 23,231,000
Income taxes payable 4,021,000 6,942,000
Future income tax lia-

bilities . ......... 266,000 14,615,000
Customer deposits &

deferred income . . . 251,018,000 293,537,000
Derivative financial in-

struments . ....... 40,243,000 79,831,000
Debenture ......... 3,156,000 3,156,000
Payments on current

portion of long-term

debt ............ 24,576,000 16,745,000
Total current liabilities 610,754,000 720,497,000
Long-termdebt ..... 83,108,000 133,340,000
Provision for overhaul

of leased aircraft . . . 8,550,000 13,011,000
Other liabilities . .. .. 41,743,000 34,517,000
Derivative financia in-

struments . ....... 50,000 10,227,000
Future incometax lia-

bilities .......... 17,937,000 9,692,000
Total liabilities . .. . .. 762,142,000 921,284,000
Sharecapital ....... 216,236,000 154,198,000
Retained earnings (ac-

cumulated losses) . . 165,096,000 104,211,000
Contributed surplus 6,642,000 4,619,000
Accumulated other

comprehensive in-

come(loss) ....... dr20,613,000 82,902,000
Total shareholders’ eg-

uity ... 367,361,000 345,930,000
Total liabilities &

shareholders' equity 1,129,503,000 1,267,214,000

[IRestated to reflect adoption of CICA Handbook Sec-
tion 3064, ‘ Goodwill and Intangible Assets' [2|Restated to
reflect adoption of CICA Handbook Section 3450,
‘Research and De\/dopment Costs [3]Restated to reflect
adoption of EIC-173, ‘Credit Risk and the Fair Vaue of
Financial Assets and Financial Liabilities'

YRC WORLDWIDE INC

Interest Sale Development: On June 25, 2010, Co.
entered into a definitive agreement to sell a portion of its
YRC Logistics business to Austin Ventures. Terms of the
transaction were not disclosed.
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