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FINANCIAL HIGHLIGHTS
(in millions of U.S. dollars, except per share and backlog amounts)

For the years ended January 31 2008 2007

Revenues $17,506 $14,882

EBIT from continuing operations before special items $ 902 $ 577

EBT from continuing operations before special items $ 601 $ 359

Income tax expense $ 122 $ 92

Net income $ 317 $ 268

Earnings per share from continuing operations before special items $ 0.26 $ 0.14

Earnings per share

Basic $ 0.17 $ 0.14 

Diluted $ 0.16 $ 0.14 

As at January 31 2008 2007

Total assets $20,562 $18,577

Shareholders’ equity $ 3,118 $ 2,733

Net additions to property, plant and equipment $ 370 $ 281

Total backlog (in billions of dollars) $ 53.6 $ 40.7

Book value per common share (in dollars) $ 1.60 $ 1.37

Number of common shares

Class A 316,961,957 317,044,051

Class B 1,413,700,636 1,421,575,917
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STOCK MARKET PRICE RANGES
(in Canadian dollars)

For the years 
ended January 31

2008 2007

Class A  

High $7.00 $4.61

Low $ 4.10 $2.69

Close $4.96 $4.48

Class B  

High $6.97 $4.62

Low $4.06 $2.68

Close $4.95 $4.45

BOMBARDIER’S STOCK PERFORMANCE
January 31, 2005 to January 31, 2008

MARKET CAPITALIZATION
$8,570 million Cdn
(as at January 31, 2008)

 BBD

 SPTSX

 S&P 500

* Index: closing price as at January 31, 2005 = 100

All amounts mentioned in this annual report are in U.S. dollars unless otherwise indicated.
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Take off with the 
CRJ1000 NextGen aircraft
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With up to 100 seats and the proven low operating costs 

of CRJ Series aircraft, the CRJ1000 NextGen regional jet 

continues Bombardier’s tradition of innovation. With 

fl exible cabin confi gurations and enhanced comfort, the 

CRJ1000 NextGen aircraft provides operators with best-in-class 

economics and CRJ Series commonality as it takes the world’s 

most successful family of regional aircraft to new heights.

CHALLENGE:

Balance passenger 
comfort with a 
bigger, more 
profi table jet
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The quiet 
green machine
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The Q400 aircraft is an extraordinary advanced technology 

turboprop, offering carriers exceptional economics with jet-like 

speed and comfort. Its low fuel consumption, reduced noise 

and low greenhouse gas emissions make the Q400 turboprop 

an unprecedented advancement in regional air solutions.

CHALLENGE:

Find economical, 
environmental 
alternatives











It was a good year for Bombardier Aerospace. In concert with continued strong demand, 

orders for our business jets and regional aircraft continued to climb, bringing our backlog 

to an impressive volume. And, in order to sustain future growth, we launched new aircraft, 

renewed our commitment to outstanding customer service, increased production rates and 

extended our business presence in key world markets.

AEROSPACE

698 net orders and 361 deliveries, • 

compared to 363 and 326 

respectively for fi scal 2007

Backlog of $22.7 billion• 

Revenue growth of 17% to reach $9.7 billion• 

EBIT of $563 million for a margin of 5.8%• 

Launch of 100-seat • CRJ1000 

and CRJ NextGen aircraft family, 

extending the world’s most successful 

family of regional aircraft

Launch of clean-sheet • Learjet 85 business 

jet, with very strong market acceptance

Resurgence of amphibious aircraft business• 

FISCAL 2008 HIGHLIGHTS
698
Net orders

$22.7
billion
Record backlog

Regional aircraft
As the past year’s healthy demand for Bombardier regional 
aircraft demonstrates, the airline industry continues to rally. 
This led to two production rate increases for CRJ700 and 
CRJ900 aircraft, from one aircraft every fi ve days to the current 
rate of one aircraft every three days. During a year in which we 
celebrated the 15th anniversary of the fi rst CRJ aircraft delivery, 
we launched the 100-seat CRJ1000 regional jet, representing the 
next major step in the evolution of the CRJ Series. And to align 
with the industry’s evolving requirements, we also launched the 
CRJ NextGen aircraft family, further enhancing the passenger 
experience with more comfortable cabins and supporting 
operators with signifi cant operating cost improvements. As for 
our turboprop business, we delivered the 800th Dash 8/Q-Series 
turboprop in June. In use by 20 operators worldwide, our 
fl agship Q400 leads all regional turboprops in speed, range, 
passenger comfort and operating economics, even more so with 
the new Q400 NextGen aircraft, launched in March 2008.

Business aircraft
The fi rst Learjet 60 XR business jet entered into service in 
July, followed in October by the launch of the all-new Learjet 85 
aircraft. Redefi ning the midsize category, this all-composite 
aircraft will set the standard for all competing business jets. 

The new Challenger 605 business jet, offering the widest 
stand-up cabin in its category, also entered into service during 
the past year. In September, we unveiled the Global Vision fl ight 
deck for the Bombardier Global 5000 and Global Express XRS 
business jets, providing their pilots with exceptional situational 
awareness and comfort.

Raising our sights
The signing of a memorandum of understanding (MOU) 
with China Aviation Industry Corporation (AVIC I) for long-
term strategic cooperation in the fi ve-abreast 90- to 149-seat 
commercial aircraft market is expected to result in increased 
competitiveness for both Bombardier’s CSeries and AVIC I’s 
ARJ21-900 aircraft programs, while also supporting our position 
in China. AVIC I’s business units already supply components 
for several Bombardier aircraft. Furthermore, AVIC I plans to 
invest $400 million in R&D, facilities and equipment for the 
Bombardier CSeries aircraft, should the program get the green 
light. Bombardier’s CSeries team continues to optimize the 
aircraft confi guration to meet customers’ requirements for a more 
economical, fl exible and passenger-oriented airliner. Following 
the Authority to Offer (ATO), a launch decision on the CSeries 
is expected during calendar year 2008.

At Bombardier Aerospace, the plan to improve EBIT is anchored by three priorities. To work towards these 

priorities, we have put in place numerous initiatives, the most signifi cant of which are: the Achieving 

Excellence program; talent management; health and safety; the Amazing Customer Experience program; 

lean manufacturing/waste elimination; and supplier development and sourcing initiatives.

PRIORITIES LEADING INITIATIVES FISCAL 2008 ACHIEVEMENTS

Provide an 

amazing 

customer 

experience

Continue to focus on product improvements to enhance • 

product reliability

Continue to expand network of regional support offi ces • 

for regional aircraft customers

Ongoing improvement of business jet interior completion • 

cycle time

Continue parts availability and regional depot inventory • 

optimization plan

Integrated customer response centres in Montréal and • 

Wichita for business aircraft customers with Aircraft on 

the Ground (AOG)

Inaugurated new spare parts depots in Brazil and Japan• 

Reduced cycle time and improved on-time delivery on • 

most aircraft programs

Improved overall parts availability and • 

delivery performance

Reduce 

operating costs 

through lean 

manufacturing/

waste elimination

Further deploy and integrate lean manufacturing • 

principles at pilot facilities in Belfast, Saint-Laurent 

and Mirabel

Deploy joint multidisciplinary teams with suppliers• 

Establish on-site intervention teams to help suppliers • 

recover from supply diffi culties when needed

Created a multi-site supplier development team for • 

commodities presenting high operational risk

Continued to invest in new technologies to increase • 

productivity and quality, and reduce costs

Signed long-term agreements with suppliers to limit • 

Bombardier Aerospace’s exposure to price fl uctuations 

and to ensure supply availability

Engage all 

employees and 

provide a safe 

and rewarding 

workplace

Achieve Bronze level certifi cation for 100% of work cells, • 

and Silver level qualifi cation for 90%

Hold ongoing talent management discussions as part of • 

Aerospace’s succession planning and governance process

Reduce accident frequency ratio to 1.1 per 200,000 hours • 

worked and severity ratio to 32 days lost time per 

200,000 hours worked

Increased Bronze level certifi cation from 62% to 94% of • 

all employees in Achieving Excellence program

Improved initiatives to streamline the Annual Leadership • 

Review process and increased focus on talent discussion

Reduced accident frequency ratio to 1.23 per • 

200,000 hours worked, from 1.53 last year (was 5.28 

in 2000; best in class is 0.3)
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JEAN-LOUIS FONTAINE
Vice Chairman of the Board of Bombardier Inc.

Westmount, Canada

Director since 1975 • Not independent

Mr. Jean-Louis Fontaine joined Bombardier in 1964 as Vice President, 

Production, of the Ski-Doo division. He subsequently held various 

senior management positions before becoming Vice Chairman of 

Bombardier Inc. in 1988. He also serves on other boards.

DANIEL JOHNSON
Counsel

McCarthy Tétrault LLP

Montréal, Canada

Director since 1999 • Independent

A former Prime Minister of the Province of Québec, Mr. Daniel 

Johnson was a member of the National Assembly of Québec for 

more than 17 years and held numerous positions in the provincial 

government. He also serves on the boards of other companies.

JEAN-PIERRE ROSSO
Chairman of World Economic Forum USA Inc.

New York City, United States

Director since 2006 • Independent

Retired Chairman and former CEO of CNH Global N.V., Mr. Rosso also 

served as Chairman and CEO of Case Corporation. Prior to that, he 

was President of Honeywell’s Home & Building Control Business, and 

President of its European operations. He also serves on other boards.

FEDERICO SADA G.
President and Chief Executive Offi cer

Vitro, S.A. de C.V. 

Garza, Mexico

Director since 2003 • Independent

Mr. Federico Sada G. joined Vitro, S.A. de C.V. in 1974, and 

was appointed President and CEO in 1994. He serves on other 

boards and sits on the International Business Council of the 

World Economic Forum, and the World Business Council for 

Sustainable Development.

ANDRÉ NAVARRI
President of Bombardier Transportation

Executive Vice President of Bombardier Inc.

Paris, France

Director since 2004 • Not independent

Mr. Navarri was President of Operations, Alcatel, a supplier of 

telecom equipment; Chairman and CEO at Valeo, an automotive 

parts maker; and President of the Transport Sector of Alstom. Since 

2004, he has been the Chairman of the Association of the European 

Railways Industries (UNIFE).

HEINRICH WEISS
Chairman and Chief Executive Offi cer

SMS GmbH

Düsseldorf, Germany

Director since 2005 • Independent

Dr. Weiss is Chairman of the Foreign Trade Advisory Council to the 

German Secretary of Economics and Labour; is a Board member of 

the Asia Pacifi c Committee of German Business; and sits on the Board 

of the East-West Trade Committee. He also serves on other boards.

JANE F. GARVEY
Executive Vice President and Chairman,

Transportation Practice

APCO Worldwide, Inc.

Washington, D.C., United States

Director since 2007 • Independent

Ms. Jane F. Garvey has been Executive Vice President and Chairman 

of the Transportation Practice of APCO Worldwide, Inc. since 2003. 

She was the fi rst ever fi ve-year term administrator of the US Federal 

Aviation Administration (FAA) between 1997 and 2002. She also 

serves on other boards.

JEAN C. MONTY
Corporate Director

Montréal, Canada

Director since 1998 • Independent

Former Chairman of the Board and Chief Executive Offi cer of Bell 

Canada Enterprises (BCE Inc.), Mr. Jean C. Monty retired following 

a 28-year career at BCE Inc., Bell Canada and Nortel Networks. 

In recognition of his achievements, he was named Canada’s 

Outstanding CEO of the Year in 1997. He also serves on other boards.

CARLOS E. REPRESAS
Chairman of the Board

Nestlé Group México

Mexico City, Mexico

Director since 2004 • Independent

Mr. Carlos E. Represas has been Chairman of Nestlé Group México 

since 1983. In 2004, he retired from his executive responsibilities 

at Nestlé, where he had worked for 36 years in seven different 

countries. He serves on other boards and is a member of the Latin 

American Business Council (CEAL).

You will fi nd detailed biographies of our Directors on 

our website at www.bombardier.com and in the 2008 

Management Proxy Circular.
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Violence affecting families is a problem that has considerable 
repercussions on communities. During the past year, the 
J. Armand Bombardier Foundation paid particular attention 
to organizations working with women and children who are 
victims of violence:

Maison l’Escargot• 
La Traversée• 
L’Autre escale• 
Trêve pour elles• 
Horizon pour elle• 
La Maison Marguerite de Montréal• 
Le Parados• 
Maison Secours aux femmes de Montréal• 
West Island Women’s Shelter• 
Répit Providence• 

Commitments totalling $646,000 Cdn over the next 
three years. Among them:

Fondation du maire de Montréal pour la jeunesse•  – Grants 
promoting entrepreneurship amongst young Montrealers
Old Brewery Mission•  – Programs aimed at reducing the 
number of itinerants and helping the homeless

Centraide – United Way
For several years, the Foundation, in concert with the 
Bombardier family, has been supporting the efforts of 
Bombardier employees who collect funds for the annual 
Centraide – United Way campaigns. This year, more 
than $1.5 million Cdn was remitted to the following 
regions: Greater Montréal, Estrie, Laurentides, Portage-
Taché, Greater Toronto and Kingston-Frontenac-Lennox. 
The funds will help some 850 Canadian organizations.

Contributions of $1.5 million Cdn to 17 organizations, 
including:

Corporation de l’Observatoire du Témiscouata• 
Saint Joseph’s Oratory Foundation• 
Montreal Museum of Fine Arts Foundation• 
Fondation du Théâtre du Nouveau Monde• 
Fondation du Théâtre du Rideau Vert• 

Contributions of $1.1 million Cdn to 17 organizations and 
health care institutions, including eight hospitals. Among them:

Fondation Armand-Frappier• 
Fondation du Centre hospitalier universitaire de Québec• 
Fondation Hôtel-Dieu de Saint-Jérôme• 
Sherbrooke Geriatric University Institute – CSSS• 

Commitment to contribute nearly $1.5 million Cdn 
to health care over the next four years will include:

Sherbrooke University Hospital Centre• 
Douglas Mental Health University Institute Foundation• 

Arts and culture 
A collective wealth

$1.5 million Cdn

Health 
A commitment for life

$1.1 million Cdn

Bombardier has supported the J. Armand Bombardier Foundation since its inception and this year 

donated $5 million Cdn. Philanthropy is not the only aspect of the vision Bombardier has of what makes 

a good corporate citizen. Labour standards, the environment and anti-corruption are other examples 

of spheres which Bombardier considers important, as demonstrated by our signing the United Nations 

Global Compact in spring 2007.

That same year, we also made a formal commitment to develop a strategic approach to advance 

Bombardier’s economic viability, environmental stewardship and social responsibility. Our commitment 

rests on three pillars: excellence, people and environment.

We intend to publish a fi rst report giving a detailed portrait of Bombardier’s commitment to corporate 

responsibility by the end of 2008.
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1989 2001 today…

Throughout the 1980s, 

the company acquires 

rail assets in Europe, 

the world’s largest rail 

market, as well as in 

North America. As a 

result of these and other 

strategic acquisitions, 

Bombardier developed 

two distinctive 

businesses — in 

rail transportation 

and aerospace, 

complementing 

its recreational 

products business.

The launch of the 

50-seat Canadair 

Regional Jet (CRJ) 

program revolutionizes 

regional air travel. 

In subsequent years, 

Bombardier launches 

70-, 86- and 100-seat 

versions to build 

the world’s most 

successful regional 

aircraft program. 

Bombardier makes 

strategic acquisitions 

in aerospace, starting 

with aviation pioneer 

Short Brothers in 

Northern Ireland (1989), 

which celebrates its 

100th anniversary in 

2008. It adds legendary 

American business jet 

maker Learjet to its 

portfolio (1990), and 

follows with the Dash 8 

regional turboprop 

(now the Q-Series) 

Canadian manufacturer 

de Havilland (1992). 

The strategy pays 

off, as Bombardier 

soon vaults into third 

place among civil 

aircraft manufacturers.

With the acquisition of 

German rolling stock 

manufacturer Adtranz, 

Bombardier becomes 

the world’s rail industry 

leader, growing its 

worldwide presence and 

completing its product 

portfolio. Bombardier 

is now able to compete 

in every industry 

category, offering 

customers a full range 

of integrated solutions.

With two equal-size 

businesses in aerospace 

and rail transportation, 

Bombardier continues 

to attract customers 

with its cutting-edge 

ideas and technologies. 

To date, Bombardier 

has delivered more than 

2,200 world-leading 

regional aircraft, 

3,400 business jets, and 

100,000 rail vehicles — all 

backed by extensive 

customer service. As for 

tomorrow… stay tuned!

A PASSIONATE BUILDER

LAURENT BEAUDOIN, C.C., FCA

Chairman of the Board 

and Chief Executive Offi cer 

Bombardier Inc.

Early training as an accountant has served Laurent Beaudoin exceedingly well. For the passion 

he applied to building Bombardier was always tempered with prudence. The numbers added 

up, the risks were well calibrated. But ultimately it was his vision that drove everything — and 

everyone — forward.

Now, as Laurent Beaudoin retires as CEO after 45 years at Bombardier, it is worth recalling 

that his greatest passion has always been for products that work well, for the marvels of 

engineering and craftsmanship that are Bombardier’s celebrated planes and trains.

A man of few words, Laurent Beaudoin prefers to express himself through the bold action 

of an entrepreneur. He has faith in young people—he was, after all, just 24 when he joined 

Bombardier. He believes that customers deserve the best. And he has an infectious and abiding 

confi dence in Bombardier’s employees and its products. An ardent builder, Laurent Beaudoin 

ranks among the visionary pioneers of Canadian business.
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The Consolidated Financial Statements and Management 

Discussion and Analysis (“MD&A”) of Bombardier Inc. and all 

other information in this Annual Report are the responsibility 

of Management and have been reviewed and approved by its 

Board of Directors.

The Consolidated Financial Statements have been prepared 

by Management in accordance with Canadian generally accepted 

accounting principles. The MD&A has been prepared in accordance 

with the requirements of securities regulators.  

statements and MD&A include items that are based on best 

estimates and judgments of the expected effects of current events 

and transactions. Management has determined such items on a 

reasonable basis in order to ensure that the  statements 

and MD&A are presented fairly in all material respects. Financial 

information presented elsewhere in the Annual Report is consistent 

with that in the Consolidated Financial Statements.

Bombardier’s Chief Executive  (“CEO”) and Chief 

Financial  (“CFO”) have designed disclosure controls 

and procedures, or have caused them to be designed under 

their supervision, to provide reasonable assurance that material 

information related to the Corporation has been made known 

to them and has been properly disclosed in the Consolidated 

Financial Statements and MD&A. Bombardier’s CEO and CFO 

have also evaluated the effectiveness of such disclosure controls 

and procedures as of the end of  2008 and believe that they 

effectively provide reasonable assurance that material information 

related to the Corporation has been disclosed in the Consolidated 

Financial Statements and MD&A. Bombardier’s CEO and CFO have 

also designed internal controls over  reporting, or have 

caused them to be designed under their supervision, to provide 

reasonable assurance regarding the reliability of  reporting 

and the preparation of  statements for external purposes 

in accordance with Canadian GAAP. In compliance with MI 52-109, 

Bombardier’s CEO and CFO have provided a  related 

to Bombardier’s annual disclosure to the Canadian Securities 

Administrators, including the Consolidated Financial Statements 

and MD&A.

The Board of Directors is responsible for ensuring that 

Management  its responsibilities for  reporting 

and is ultimately responsible for reviewing and approving the 

Consolidated Financial Statements and MD&A. The Board of 

Directors carries out this responsibility principally through its 

Audit Committee.

The Audit Committee is appointed by the Board of Directors 

and is comprised entirely of independent and  literate 

directors. The Audit Committee meets periodically with Management, 

as well as with the internal and external auditors, to review the 

Consolidated Financial Statements, external auditors’ report, 

MD&A, auditing matters and  reporting issues, to discuss 

internal controls over the  reporting process, and to satisfy 

itself that each party is properly discharging its responsibilities. 

In addition, the Audit Committee has the duty to review the 

appropriateness of the accounting policies and  

estimates and judgments underlying the Consolidated Financial 

Statements as presented by Management, and to review and 

make recommendations to the Board of Directors with respect 

to the fees of the external auditors. The Audit Committee reports 

its  to the Board of Directors for its consideration when it 

approves the Consolidated Financial Statements and MD&A for 

issuance to shareholders.

The Consolidated Financial Statements have been audited 

by Ernst & Young LLP, the external auditors, in accordance with 

Canadian generally accepted auditing standards on behalf of the 

shareholders. The external auditors have full and free access to the 

Audit Committee to discuss their audit and related matters.

 

Laurent Beaudoin, FCA Pierre Alary, CA

Chairman of the Board and Senior Vice President and  

Chief Executive   Chief

(Signed by) (Signed by)

 Financial 

April 2, 2008

TO THE SHAREHOLDERS OF BOMBARDIER INC.

We have audited the consolidated balance sheets of 

Bombardier Inc. as at January 31, 2008 and 2007 and the 

consolidated statements of shareholders’ equity, income, 

comprehensive income and cash  for the years then 

ended. These  statements are the responsibility of the 

Corporation’s Management. Our responsibility is to express an 

opinion on these  statements based on our audits.

We conducted our audits in accordance with Canadian 

generally accepted auditing standards. Those standards require 

that we plan and perform an audit to obtain reasonable assurance 

whether the  statements are free of material misstatement. 

An audit includes examining, on a test basis, evidence supporting 

the amounts and disclosures in the  statements. An 

audit also includes assessing the accounting principles used and 

 estimates made by Management, as well as evaluating 

the overall  statement presentation.

In our opinion, these consolidated  statements present 

fairly, in all material respects, the  position of the Corporation 

as at January 31, 2008 and 2007 and the results of its operations and 

its cash  for the years then ended in accordance with Canadian 

generally accepted accounting principles.

Ernst & Young LLP

Chartered Accountants

Montréal,

(Signed by)

 Canada

April 2, 2008

MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL REPORTING

AUDITORS’ REPORT
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CONSOLIDATED  
FINANCIAL STATEMENTS

CONSOLIDATED BALANCE SHEETS
(in millions of U.S. dollars)

As at January 31 2008 2007

Assets

Cash and cash equivalents $ 3,602 $ 2,648

Invested collateral (Note 11) 1,295 1,129

Receivables (Note 5) 1,998 1,789

Aircraft  (Note 6) 626 1,042

Inventories (Note 7) 3,548 3,961

Property, plant and equipment (Note 8) 2,980 2,936

Fractional ownership deferred costs 500 390

Deferred income taxes (Note 20) 935 813

Accrued  assets (Note 25) 924 461

Derivative  instruments (Note 4) 458 39

Goodwill (Note 9) 2,533 2,286

Other assets (Note 10) 1,163 1,083

$ 20,562 $ 18,577

Liabilities

Accounts payable and accrued liabilities (Note 12) $ 6,919 $ 6,826

Advances and progress billings in excess of related costs (Note 7) 4,159 2,443

Fractional ownership deferred revenues 631 487

Long-term debt (Note 13) 4,393 5,080

Accrued  liabilities (Note 25) 1,066 995

Derivative  instruments (Note 4) 276 13

17,444 15,844

Shareholders’ equity 3,118 2,733

$ 20,562 $ 18,577

Commitments and contingencies (Note 26)

(1) Refer to Note 3 for impact of new accounting policies related to financial instruments, effective February 1, 2007.

The accompanying notes are an integral part of these Consolidated Financial Statements.

On behalf of the Board of Directors,

Laurent Beaudoin L. Denis Desautels

Director Director

 

(Signed by) (Signed by)

(1)
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FINANCIAL HIGHLIGHTS
(in millions of U.S. dollars, except per share and backlog amounts)

For the years ended January 31 2008 2007

Revenues $17,506 $14,882

EBIT from continuing operations before special items $ 902 $ 577

EBT from continuing operations before special items $ 601 $ 359

Income tax expense $ 122 $ 92

Net income $ 317 $ 268

Earnings per share from continuing operations before special items $ 0.26 $ 0.14

Earnings per share

Basic $ 0.17 $ 0.14 

Diluted $ 0.16 $ 0.14 

As at January 31 2008 2007

Total assets $20,562 $18,577

Shareholders’ equity $ 3,118 $ 2,733

Net additions to property, plant and equipment $ 370 $ 281

Total backlog (in billions of dollars) $ 53.6 $ 40.7

Book value per common share (in dollars) $ 1.60 $ 1.37

Number of common shares

Class A 316,961,957 317,044,051

Class B 1,413,700,636 1,421,575,917
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188 Investor information

STOCK MARKET PRICE RANGES
(in Canadian dollars)

For the years 
ended January 31

2008 2007

Class A  

High $7.00 $4.61

Low $ 4.10 $2.69

Close $4.96 $4.48

Class B  

High $6.97 $4.62

Low $4.06 $2.68

Close $4.95 $4.45

BOMBARDIER’S STOCK PERFORMANCE
January 31, 2005 to January 31, 2008

MARKET CAPITALIZATION
$8,570 million Cdn
(as at January 31, 2008)

 BBD

 SPTSX

 S&P 500

* Index: closing price as at January 31, 2005 = 100

All amounts mentioned in this annual report are in U.S. dollars unless otherwise indicated.
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