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A look at the numbers
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Operating Revenues (In millions)
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Operating Expenses (In millions)
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EBITDA - In millions

10.5

38.7
42.7

74.9

107.7

123.9

$0

$20

$40

$60

$80

$100

$120

$140

2000 2001 2002 2003 2004 LTM 09/2005

&'''�. /�0�1'%
����

���

&'''�. /�0�1'%
����

���



8

Operating Income - In millions
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Net Income (loss) - In millions
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EBITDA Margin
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Operating Income Margin
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Net Income Margin 
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Current Assets - In millions
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Long Term Debt - In millions
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Stockholders Equity - In millions
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Debt / Equity Ratio
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Return on Equity
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Return on Assets
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Return on Invested Capital
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Companies Selected
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Companies Selected
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Companies Selected
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Companies Selected
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Companies Selected

�	����
�����	
�����
���	��	
�������	
�
�����	��	
�����	
����	
�����D
	����
8��������������	���
�	
�	
����������
��
�������	�	������	����
��	�������
�
���:�	�����;���	������	�������<
����������������	��	
�����	���
�
������������������	��	
������	���

�	���	���	
������<��������+�����

�����	
�
����	
�����������
�
D
	����8�������

�������
�
�����������������
�C'�
�����
	�	���	
�&G�������������
$	���	������������	���
������
,�����������
�	���	����������
��	������
�����	
����������������
��
�����������
������������	�
��
���
���	
�������������
�����<��	��
�
�������	�
�����������
�	
������+�
	
��
��,��<������	�
��������<����	���
+	��+��������������	������������
��������
���������<�����)��������
:8�����A��#,�����;



Benchmarking COPA
-	
�
�	�� ,�
�����+�



27

Sales (in millions) LTM 9/2005
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EBITDA (in millions) LTM 9/2005

1,268

552

282
196

124
31

$0

$200

$400

$600

$800

$1,000

$1,200

$1,400

SouthWest RyanAir GOL JetBlue COPA AirTran



29

Op. Income (in millions) LTM 9/2005
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EBITDA Margins
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Net Income Margins
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Debt / Equity 
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Return on Equity  
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Return on Assets  
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Return on Invested Capital  
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Multiple Valuation –
Per IPO price range
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Multiple Valuation –
W. Avg Implied Estimated Price
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Market Capitalization (in Billions) 
Per Estimated Avg. WA Price
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Peer Valuation (Based on Multiples)
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