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In the history of modern aviation there has never bee
time when there were so many forces for change?

A Still at least a year until global recovery from CQ\é\n to 2019 levels
A Unprecedented levels of airline deptvith rising interest rates/stagflation
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A Prolonged very high fuel costs

A Emissions reduction costsircraft, SAFs, offsets

A Need to invest in new technology

A Resources, supply chain issues

A Long hauharrowbodyaircraft

A Dominance of lessors

A Dozens of new entrants
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In the history of modern aviation there has never bee
time when there were so many forces for change (=

Passenger profiles
A Business trave] reducedat least20% (ESG, cost savings, online alternatives), with

fundamental impact on airline revenue modeisplong haul
A Preferences: reluctance to fly, clogerhome, VFR in a divided world?

A Tourism infrastructure is run down
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Consumer profiles are changing

How will passengers behave?
- Short term?
- Longer term?



Are passengers
ready to fly again?
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Global airline seat bookings remain well below 2019 levels in most regions

Change in domestic seat bookings vs 2019 Change in international seat bookings vs 2019 Change in total seat bookings vs 2019
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Passenger ticket sales, domestic, international vs 20

Passenger ticket sales, 7-day moving average in %ch vs. 2019
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Domestic bookings

International sales are still
45% below 2019 levels

; COVID surges continue to
Nov 24th: | disrupt recovery

First news about

ternational bookings i
International bookings amicron
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Date of ticket sale (for future travel at any point in time)

Source: lATA Economics using DDS ticketing data (23 Feb 2022)



Lower RPK levels imply shorter trip lengths

RPKs, % change vs. the same month in 2019
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lower than ticket sales
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This implies:
Much shorter stage lengths.

Pax are staying closer to
International RPKs home
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Downc¢ by how much?
20-50%7

. dzi R2Yy XD




The state of the markets



Route recoveryAPae \W-Europe
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Route recovenyMiddle EastAsiaPac
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Emirates Airline: 161,300 seats Source: OAG, CAPA
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Route recoveryMiddle EasW Europe

The Middle EastV Europe
market has recovered to
>60% of AprR019
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Filtered by‘ [all business models] ~ | and viewed by‘ airline v| and | route total (stacked) -

Emirates Airline: 136,833 seats
31.0% of a total of 441,220 seats

Source: OAG, CAPA
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