&K STV 3Z
Yy

fHr 48 S R RIS RS
1099FEEFEIN=E:SE

S5ISHE -

=IERZ

&K TR 454
%:uﬁsz

S8 B

=/ |

528H




i3 &

09:00-09:30

g
=+ &2
5| S M5 (2070 52)
EIBR 2K S FEE

BIMA 2K EMRR SR B

09:30-09:35

09:35-09:55

o A2 A
.%TI'\ [ | ET.I'nHH

(BEEFENEEREY BNSHZRNEE  BETLEE
09551200 EELCLE N

N () SR EERE - BRFTREERS DS - REAR
E8 7
(D)t 4Ei - TRIITBH MM ?

AL




SEwN

 BBBE - RRERRRE
° f'ba?/.al:'_ﬁ_

* ?ﬁl

 BEREEE

+ =
’.£|"|:|

= -l-a
¢ nt.l'nHH

Z B {CiEE

IS

ZEN

fE7[a



2 IB&EE ~ IR ELR IR 3



= IB#RE ~ IR

EIK(FE512020/7/20 F 438537 CEST)
2s2%R6l - 14,348,858 A
S5 : 603,691 A TEESEE T REEEE ;

3/11WHOB T B E 2 B AT A% - RH - &8 - BRT..
4/23 2 EEH =R ERHEE
5/25 A A EH 2 AREESRE

3/19MEHNNORE 7 /1R AR LB RRAT S B
4/8MREED I - WIERE /
________________ st
Jan 31 Feb 29 Mar 31 Apr 30 May 31 Jun 30
REEPERA EIEESIREIE

2020/7/20
&2 Bl : 229,780 A

ERIE : WHO Coronavirus Disease(COVID-19) Dashboard(2020/7/20)



EIBIRR
éﬂir BEXECEHE

- #HZ2020F7H3H - ZEEREZ EKIETCEZER - B - #E - IEREESEKS -
- HU].O?(EEE - MEZBHBBTILIEA - 53IK65% ; SETBUEI7TEAN - 5XIKT71% -

3,000,000

2,739,879
2,500,000
2,000,000
1,496,858
1,500,000
1,000,000
660,231 625,544
>00,000 292004 285268 284541 250103 240961 238511
123 740
61,884 /668 18,213 10 045 44,080 I592{1 l28,368 .34,813 .29,139
0 — — — —
EH R ZEER HE i =7 AT &|B/AF BASF

WEEZAE MIAETAE
ERIEE - Bloomberg, 2020/7/03



EIRIRMN
EKETEBEZ BG4

- RIBWHO#ET - BESRZHEFFIBEREIFE®MR - ol R E IR BREEUNTEMRS -

2IKEIEEREEEZ Rt 25 EE SBE
60000000 10 029,828
50,000,000 8?& ( 9,132,767 .
40,000,000 8K 8i061,757 .
30,000,000 11% 10X 7,039,918 .

12% ( 6080 963 -
Ao 13% 12% ( 5,018,783
140,000,000 81% ( 4 040 372
"N (N 30361 N
1,056,157 2080235 .
ﬂ ]_ I I _

2020/1/14 2020/4/4 2020/4/17 2020/4/29 2020/5/11 2020/5/22 2020/6/1 2020/6/9 2020/6/17 2020/6/24 2020/6/29

EREJE : WHO, 2020/7/02

m © 2020 KPMIG, Tawanpatocip a0 3 memr 17 ofthe KEMG ework o idepancen meme frs st KPMG neaions Cocperative CKPMG rsmtionar). Swss .



AKEERE : IRIFOECDAIIRA - BB _RIFEEE -
Z2VMFEZ ogEEEIFI2019Q4M95% =

A collapse in output followed by a slow recovery
World GDP, index 2019-Q4=100

106 I both scenarios, we won't be back at 2013-Q4 level for at least 2 years
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100 forecasts
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88 | V4 Double-hit scenario
2019-Q3 2020-Q2 2020-Q4 2021-Q3

Source: OECD (2020), "0ECD Economic Outlook No. 107 {Edition 2020/17", OECD Economic Outlook: Statistics and Projections (database).
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IMF IHS Markit OECD EIU
2020.06 2020.05 2020.06 2020.06* 2020.06 2020.06
(2020.04) (2020.01) (2020.05) (2020.03) (2020.05) (2020.01)
2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021

Global -4.9 5.4 -3.2 4.2 -6.0 4.6 -6.0 52 -4.8 4.3 -52 4.2
-3.0 5.8 2.5 2.7 -5.5 4.5 2.4 3.3 4.2 3.7 2.5 2.6
USA -8.0 4.5 -4.8 3.9 -8.1 52 -7.3 4.1 -4.8 2.4 -6.1 4.0
-5.9 4.7 1.7 1.8 -7.3 5.1 1.9 2.1 -4.0 2.4 1.8 1.7
JAPAN -5.8 2.9 -4.2 3.2 -4.9 1.8 -6.0 2.1 -5.2 1.4 -6.1 2.5
-52 3.0 0.9 1.3 -5.5 1.7 0.2 0.7 -5.2 1.4 0.7 0.6
EURO -10.2 6.0 -5.8 2.9 -8.7 3.7 -9.1 6.5 -8.3 5.6 -9.1 4.5
-7.5 4.7 1.4 1.5 -8.6 3.5 0.8 1.2 -8.0 3.8 1.0 1.3
CHINA 1.0 8.2 1.7 7.6 0.5 7.8 -2.6 6.8 1.4 8.0 1.0 6.9
1.2 o.2 6.0 5.9 0.5 7.8 4.9 6.4 1.0 8.0 5.9 5.8

TAIWAN - - - - -1.0 3.3 - - -2.0 1.4 - -

-4.0 3.5 2.5 2.4 -1.3 3.0 - - -1.9 2.3 - -
WORLD -11.9 8.0 -14.6 0.4 - - -9.5 6.0 -22.6 11.9 -13.4 53
TRADE -11.0 8.4 2.3 3.2 - - - - -24.8 20.9 1.9 2.5

Sources: 1. IMF: World Economic Outlook, June 2020 Update (20200624).

2. UN: World Economic Situation and Prospects as of mid-2020 (202005)
3. IHS Markit.(20200615) 4.OECD: OECD Economic Outlook, volume 2020 issuel(2020610)
5. ElIU: EIU Country Forecast World July 2020(forecast closing date:20200615). ElU Taiwan Country Report June(20200603)
6. WB: Global Economic Prospects June 2020.
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Airline industry disruption has far-reaching impact

Seatbelts fastened for turbulent multi-year recovery.

Broader Economy 2019
© > 0 &
$878T §27T $902 B 70M
world GDP of global CDP supported tourism spend Industry supported
(5% decline forecasted) by airline industry employment

[45% decline forecasted)

— |ATA = Moody's Faster Recovery Scenario = Moody’s Slower Recovery Scenario
TO0Y e, =~~~ = = = = = = = = = — m = = = — & m & o o & e e oo m oo e B e S e oo e oo
2
E
o
o
2 B0%
2 Airlines
~ *
% 0% $838 B
Ed
5
£
= 55% - 75% 3-4
v 40% est. decline in years to recover
2 2020 traffic
E
s
=
aﬂn el
% 20%
L.
5
c
E

0%  Est parked aircra

2020 2021
) 2019 Baseline | $190B
MOODY S Broad Category Labor
INVESTORS SERVICE (Est. change in 2020) (-45%)

For more information, visit www.moodys.com/airlines

= = 2019 Baseline Demand

Coronavirus knows no boundaries.
Govemment support a key differentiator for individual airlines.

Europe
X ® 5210/ $97
North America
@ 5265/ $1375 S Middle East
® 517/-523 ®556/532
®-52/-55
Africa
. X 8517/ 566 APAC

o America ®-503/-§2 ®5258 /5129

®539/518 ©35/-529

®-51/-54

@ Revenue 2019 / 2020 (SE)
@ Net Income 2019 / 2020 (5B)

* 2019 Revenue —

Aircraft Aircraft

Leasing Manufacturers
$54 B* $123 B*
35% 51% 80+% 50% - 60% 50% 2024-25
decline in flights decline in passengers rent deferral requests  of requests granted decline in deliveries last to recover
to23M 0228 next 24 months

2022 2023
B %! fir B2 & L ¥
$1888B $123 8 S90B $838B $60B $35B $102 M 915 M Tonnes
Fuel Taxes Services Maintenance Airport Air Traffic ~ Cargo Revenue CO? Emissions
(-56%) Charges Control (+8%) (-37%)

Source: IATA's June 9, 2020 Economic Performance of the Airline Industry and Industry Statistics Fact Sheet June 2020, Moody's estimates, The World Bank
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Phased re-opening of air travel markets
RPKs rising first on domestic markets and later on international in 2020

Global RPKs, billion per month

800 -

700 A

3

3

v -36%

Billions, monthly
M [ B
S 8 8
s
‘\
\
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-
S
1
“
“

0

Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 !_@Qg
IATA

Source: IATA Economics using data from |IATA Statistics
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Demand for air cargo and travel will rise sharply in 2021
Stronger volumes next year but demand remains well below 2019 levels

Global passenger kms (RPKs) and cargo tonne kms (CTKs) flown

110 -

+25% vs 2020
+3% vs 2019

100 - Cargo tonne kilometers flown

90 o

80 -

+55% vs 2020

70 1 -29% vs 2019

60 +

Index to 100in 2019

50 4 Passenger kilometers flown

40 -

30

2007 2009 2011 2013 2015 2017 2019 2021 Jgg
IATA

Source: IATA Economics using data from IATA Statistics 48
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EBRIER PMI RREfryIESE
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World liquid fuels production and consumption balance

million barrels per day
105

world production forecast
100

99 world consumption
90
85
80
75

I

0 o QE‘QS‘EM Q1 QE‘QS‘EM Q1Q2 QS‘EM Q1Q2 QS‘EM Q1 ‘Qz QS‘EM Q1 ‘Qz Q3Q4 Q1 ‘QE‘QS Q4

2015 2016 2017 2018 2019 2020 2021

15
10

2 implied-stock build

) = - BN = — __________-

.5 implied stock draw

’\

source: Short-Term Energy Qutlook, July 2020
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West Texas Intermediate (WTI) crude oil price and NYMEX confidence intervals
dollars per barrel

120
95% NYMEX Bl 3k
West Texas futures price %E /ﬂ\u /E 15\ J: BE
100 Intermediate (WTI) spot price confidence
_.=*? interval
80 ..‘." upper bound

60

STEO forecast $& 38| 5H =
NYMEX C

40 futures price IZ\{\] E40- 502 FEﬁ

95% NYMEX

N

20 “@*++® futures price
confidence s
0 . . . . . . interval FEHEE MR
2015 2016 2017 2018 2019 2020 2021 lower bound

Note: Confidence interval derived from options market information for the five trading days ending Jul
1, 2020. Intervals not calculated for months with sparse trading in near-the-money options contracts.

e
Sources: Short-Term Energy Outlook, July 2020, CME Group, and Bloomberg, L.P. ela')
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Henry Hub natural gas price and NYMEX confidence intervals

dollars per million Btu
7

6

0 . .
2015 2016 2017

2018

2019 2020 2021

95% NYMEX

¢ futures price

TRRI K

confidence interval 1§~ 7|:5EIZ i PR

upper bound

STEO forecast
NYMEX
futures price

95% NYMEX
futures price
confidence interval
lower bound

Note: Confidence interval derived from options market information for the five trading days ending Jul 1,
2020. Intervals not calculated for months with sparse trading in near-the-money options contracts.

Sources: Short-Term Energy Outlook, July 2020, and CME Group
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