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Crude Oil Prices
January 2005 ïPresent

Note:  WTI crude represents closing prices for the first nearby contract. 

Sources:  BofA Merrill Lynch Airline Research and Bloomberg.
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1 Month LIBOR
January 2005 ïPresent

Sources:  BofA Merrill Lynch Airline Research and Reuters.
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Merrill Lynchôs High Yield Index
January 2005 ïPresent

Note:  Merrill Lynchôs US High Yield Master II Index (H0A0) comprised of 1,868 issues as of 9/29/2009.

Sources:  BofA Merrill Lynch Airline Research and Bloomberg.
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World Market Cap
January 2005 ïPresent

Sources:  BofA Merrill Lynch Airline Research and Bloomberg. 

$20

$25

$30

$35

$40

$45

$50

$55

$60

$65

Ja
n 

20
05

M
ay

 2
00

5

Sep
 2

00
5

Ja
n 

20
06

M
ay

 2
00

6

Sep
 2

00
6

Ja
n 

20
07

M
ay

 2
00

7

Sep
 2

00
7

Ja
n 

20
08

M
ay

 2
00

8

Sep
 2

00
8

Ja
n 

20
09

M
ay

 2
00

9

Sep
 2

00
9

T
ri
lli

o
n

s



6

BofA Merrill Lynch - GDP Growth Forecasts

Sources:  BofA Merrill Lynch Economics Research and EIU.
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Air Freight and Premium Travel

Source: IATA.
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Domestic Capacity Growth
Industry Domestic Capacity Growth 1950 ï2010E

Sources:  BofA Merrill Lynch Airline Research and Air Transport Association.
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International and Domestic RASM
12 Months Ended August 2009

Sources:  BofA Merrill Lynch Airline Research and Air Transport Association.
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Latin America RASM
12 Months Ended August 2009

Sources:  BofA Merrill Lynch Airline Research and Air Transport Association.
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2009 IATA Industry Loss Forecast
September 2009 vs. June 2009

Source:  IATA.
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Market Capitalization
Americas

Source:  BofA Merrill Lynch Airline Research and Bloomberg.
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Market Capitalization
Global Carriers

Source:  BofA Merrill Lynch Airline Research and Bloomberg.
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- Macroeconomic

- Competition

- Regulatory

- Infrastructure

- Safety / Security 

- Transparency

- Labor

- Liquidity

Concerns / Risks for Investors
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expressed in this research report accurately reflect my 

personal views about the subject securities and issuers.  

I also certify that no part of my compensation was, is, or 

will be, directly or indirectly, related to the specific 

recommendations or view expressed in this research 

report.



16

Important Disclosures
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