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Aviation's Future Fuels|

Future energy consumption in aviation differs dramatically in BloombergNEF's
climate scenarios

u Oil Bioenergy Hydrogen & Electricity

Economic Transition Scenario Net Zero Scenario

2020 2050 2020 2050

Source: BloombergNEF
oy Ve &S oyl LSy Suhwl GBS i sbwlsy CSO
Rl Sl gCSsw a4 Yors Jlo B 1) 395 Cogw Bpas )
o plais

53 CSjb 5 LISy Wlolko b (g 53 Hlenlsd S5 ol
SLlSew wdgi NgSs b WS (0 ¢y)Ker Power Investment
WU Gy cwlio 430 b 1y 2190 b

L Br slogydes wils Cuys 9 Bl Gl gHliul SO U Guz

U2 | s59Ls



o FSL Lo guw Ay ¢lp Bedw qsdadys> 3yl dmwsi
25 ls8 Hll slaesw ¢l Hube Cuwluw S 51091 w9
St B 9 W8l B & S Suz ded b S8 uz
IS aalgs 6y138,50

3 oolatul Olygiwd Guasd 5 Lgyl 9 Wily p codota OV 31 Gu
0L o) glacudlsd 4z ST cuul 0ile 3b (lsn Sb Glotsgw
L) s Sl 5 ol o9l &S U (0

slowlss Gaolol Slon sl (536 4 Comac iz (9o &Ssb
Sogiw 3 Rlgd JIl gCSgw ) edldiwl b ) 595 CI4
(W90 Godily ailS 4 .3ls plad] ()9dS Cuds oYL (s 553
wsl odsl ez alind sosilse oyll sslr Jle algl
555 Ul S gur Jituns oS aali S5 @y 1y 5190 Culs®

dlgo (g9 wiwd 35 9 PIyuad &350 Ol bl 3 Wlsi e (uz
B9 Sy pRgy Wb lul LS gw ddgi $lx 3L 3590 4l
O3l 90 Cdpden @l ) o Jl s (a9 99b dieoyy coud odlitwl
D18 slas) 5o die)

U2 | s59Ls

VBl ya35040 | V¥ a)ladds | pguw Jluw



\4

9 oM uwyr QLA dueawy a
K< K jya alagyl

205 oo Oihlel 53 Blpo 93 L 1) 395 GHKes S Sid (wyg
Jgen 39iS () GLLES jeax 9 Cud @ly 1y o)y B odld Jifus
b Wyl wad 3 KIS K 9o Glyglive 50 Jlo gued yd LS
Gluoygls gjlo U1y Jbo glalslup) (oMl o sg0 uy 0
WSS s sl il g Sy iy Oolw GiylS @
o Ol 4 1y (DEM) (3 Jb ,l3L 9 (ADX) ubgsl eyes
SLESS b g 05938 395 Cawpgd b oud aslis Hloly Elygl
KIS Sao 0wl Gipdy gl W ol Wl 58 oud &

DS Cuwlgs

U2 | s59Ls

VBl ya35040 | V¥ a)ladds | pguw Jluw



A

Cuwygd @ |y (Tadawul) gogw yuyge XS Ko 30 aidS Jlw
W23 Ol G dluoygls SLOCSL 4 plu8) Gl 9 9938) 355
g Cud KIS K o b

Colos gl S Sad (wy99 polie GO ouidd HLis dswgs ()
Sle Oz by Jlo 5o @bl g 3 59 0 LESS )
Caliso OIS dlopw OBGL 45 Cowl SIS S byl 31 ool
D98P Dgue ez 9 (2wl

o9 9 dholro LB Fodio SO a5 09 (wyg uiwdd SKUS K
2055 ola 35 diluoysls plaw OF 3y b 1y (ETE) go9ma biuus
oS &b

Sid 4 Lilgd 0uSiull Ko (FSDC) o Slods dzwss (§lyed
Olellhs S0 G9me GUIoe b S S Ol @ 1) SIS
Wl pldl (ol (o yg0l 9 dluoygls Loyl 3590 5 ke
s Jlail ph SO Yl w |y SIS Wwie Cuxog U ol
b Gdate )18 wlopw slogHliul 4 & - ol o asdlhs
Sy U WS e SuS KIS i 4y - 30 03l Ml IS Jsol
WS Ol iy ol 9 1) G Sl 9 dlow

ke duogs YV 31 i Yo V¥ Sl 3l clle Silods dawg (&lyed
) oy ddyndu W3l 31 0y90 18P &S Cuwl 03,5 &Syl 9o @
ol o ygel il pdlel 35 Gillo eShal o ULl 350
Ol 33 GoY Oaali 8 F,0 b o 4 b ardls g pSedie C sy
O)S Wlg Wiy Joyd VY AVl VeV Jlu B g g Joud

U2 | s59Ls

VBl ya35040 | V¥ a)ladds | pguw Jluw



qQ

b1y Glaabiddlys aziiS Jlw oSS Kin o Slods dzwss (§lyed
39)0 Jal g 055 Lasl gogmw Gl (o idy avwgd doly
Wb parass SIS 50 g% Ol 5 3 by dzd98

Ow Olbls)l Jads gy @ob) Side gleolsy (3813 ol » ogie
Sad il 395 digh 4 &S 01 0979 GO9Rw Ol g KIS Ko
555 Sblgt Coolli duly SG Glois 4y 1y S

SR el W 4 &S S b Obss dzwsi glisd
Cowl a8l oS LT dluss dS Cowl Lus S & dusw gjluslel;
iz 9 Gulsd eaal Glp Sysien 9 W Oluyed 3 (b 9
2i9al (0 fids SLES

U2 | s59Ls

VBl ya35040 | V¥ a)ladds | pguw Jluw



\o

Sl aljlal &g O <l JIguua ol
09<sli 05gys sjlailol)

Lodde diluwygls 4 i 39y 4 )9y Gz SSlWesd LS
02 Gz Sdygd 3l Ut (SIPESS Jlwz ISl 9 Wedioo
2945 331y 395 Jgil,S HeSkew 0393 gl Cawl (o 45 03,5 p¥ls]
&S gjilely Slbol

Jlo 55 OsSlee Gidlpae 4l & Jlwz (Gskly Gl 4
Mubadala Investment Co) dslw yld8dlomw S b 0)Sldo
Py S dlel dlez 31 09dll sl S uy 1 Sz (PJSC
Buliod 30 53585 4 Wld &S Sl dilais 5 dz)lSs (SeSbew
D9 i Gl JeilS GoSabaw WloS 9 dzwgd 9

U2 | s59Ls



)]

O a1y S5 95 sladesazon ) Gw $3I0)8 (50 ole 4o
gy Laol &y Olylol OeSubewily g &l

M5 P B Y 5S0le b Olilel woS(e Jlpuiz 0pe Ol
$lr Sl Ghild Jl 3 sudygs ¢35 Wy deily Colw
B o9l 9 3yl Sy wlidle 5> Sllggd slaoliy,s Slus
Sy Jowiz 02 9 LG Caow 4y CSy> dy y9dS () dyud
el 03)S uslize ol 4o Gyl iS o w

sl o Vore J G &S Sl 03,5 edel Silslol g
OF) @2y Sjldeo Yoo B g 0315 (i3l plp dw d |y pdodsdes
SIS dlop (31 4 y9dS ounlid 5l Gl sl (Y b
g6 Jlgs

S5 039z 3o JIxd gl lS j &S 035 el ] oz CJgo
RBLURS G55 geigy 10 CSHlie Gl y9dS b Oluwgs g
SLoygdiS 15 LlgghS Jeaks ¥ 5l i 0ud uad Cudpbs £ gazo b
WS (o Colex (20

INlede 3> dlwygls Gg38li9y Caedl ouiddglis Sxely (v
9 Olsld Grub e j) & Cwl Gl plinass glagsy
Saol g g0 iU dibaio ol 30 Co I Culos o Cawlow
el 0398 BB OF 33 o (18 GLysdS b ouilyd led

U2 | s59Ls

VBl ya35040 | V¥ a)ladds | pguw Jluw



w

O galaiduy

294 ) gl w35 btz d (Ll pitaunns SO 820§l (a2 T b
) 00 dolgo (6994S 39l 3 Cdgd U ) iw dgd5 3 SLEBI b
RPSy3 33 Ol 9 Beiz Gl 3 B Sneghs GiyliS @
» e b ol 3 Olelio S Bus dy90 53 15T Olgzr BRI 3L
o) y93YeS) iyl oy Wilod,S alel Logas oo 3 sl
Fluzd ladulid fuiz 51 Wlgi e G105 w55,S el fuzr s
9 MW Ciygo ds 1y 995 Cogd Jdd (0 Sl byl & 45 JuS esliww
GO Olous GBLLId)) 1 G900 b (sasis Oledbl &yl (g
T 31,31 SRS iul381 1y = yb ol (=Blg Bk (luiie Lol uiiS Sl
Cils algs SleMbl 313 Ol s p (25w S 45 Wl e

U2 | s59Ls

VBl ya35040 | V¥ a)ladds | pguw Jluw



w

By Cugd ) &S diwlgs Cainl Oy 3 pole Jlo s (uz 9o
S100RuS (usiwd g uiiS odlitwl Jluzwd Slods 53 pb ol gl 95
Jlazesd plolid s S Lol 3310 LT 30T ool g ) 4
£330 BT (S5 31§l 9 euituns w3 Cowl (S Wiz 3Speite
Aol Olelis d

Jlie 33 ogas 01,5 Ygane ogas o)> Jads Ol)yhe (a5
SOl s (90 Llo 53 B Sl LOES D 9 Yhig s plw
At gm0 O 30 &S WS (0 iyl Iy pogas 02,7 3 Gl gaw
O 4 Olizeass Cgs axd) Lol ey HISs SRS dy ES b S b 1y Sl
D18 wiiwd Oiledb

Sloul JLos 4y (eges Cuisl Oilig 9 (g Sl slasd oyl slgidey
SLCSS Ul &S Wb ke Cugo wol Gl dz)lSs ptuw S
WS (50 dgume Iy Loosls g )yglmes §lp UL

9 B9, 31 JSite 08 4y pasuis dulid So ldbgls wilgie 0128
WS CawlgSyd 395 g wb sl Jliuzad 2195 S5 9 oY pB)l
Wl sl lapdtly )8 Cags ol 3w lpida o2 G
AL Al 1y 6,00 asd OleMb) Cuwlgs o

s @ 1y usnl slapydtly Fo¥Y Sl 5o Conl b 24k b oS
15 51,8 SLEDI Oy90 o 3l i laodls gy5lzes

il Jawgs 00 1y| gladolip dos 3l g dolip O+ 3 o
ool |y olgidey Cugn ol etunw (s ol 9 LL e
108,

U2 | s59Ls

VBl ya35040 | V¥ a)ladds | pguw Jluw



HUAWEI

$919a (53 VIS cilyalia jgan A L<ayal
1S g2l )

Jlo 55 Gl Clgd s Gyl3S 59y dawgi Hb sl & Soiw Bubo
1y LY 3150 o)l LESA jl 50 4 dS |y jgme Cuid Yo VF
S Jloyl @olsn glogrsld CS& Gz Glnlw Oliges Jsb
G2l G018 I8 HLEd S Lo dy Huul Cdgd &5 Iy Cewl 03,5 o)
el 0 Lo CS

b a8 3L Oylig 10 GiylS b oyl Gl SRgy &S s
R &S CES (0 obo yd Byl Uiylas susuie SYLI Oilydle i
OBULS aell Sluss b CU Lol Cwl 63, g2 1) «old» gdjgow
592 0310 IS Oloy O Jug) 0,50 yasdne |y g 9d9e () 3 Sl
9 @SS ©r9ld (R0l ke Wiz GloCSE ly Wjge S
L g &S Wy $d)lge dlez 3l « sy

w! | U2/ EIsus



[~

Gl 1 gl 3 &S wiw ) 53 (50,07 HB35L Oyle) Gl ol
I 1S (Cawl 0 dagd 0,558 0193 Gygaez dulé JB S UG
Iy G9lg 4 bgiye 508 jgzme A SEHIL Sylig Fo¥F Jlo gluwl
W) 03,5 g2

Jolir golsn slajgze &5 S5 SBHL Sylis e ) G
Slr Ol ©o9ld L glizl 9 polis 9 GuId) Glodkeo <) )g Oljupzd»
b 40 Glygunian 3 (kW Wil DAL B pan 0941 513l pYI
9 Gz @l @b 3l uz 5 005uS Hsbds &S Cuwl oS iy
K wiwd 3O 2yl

Cloz Olsw 43 91> gy ly L Cwlssyd 4 pldIsS 5 Solse
AieS Gt S .05 §yldoes Lhlebl 5l e Jiil 9 Wl
)ld ouge 1y O Cawlyy JI o oS GBuls puloe 25 Jaslgy
O 3955 e Jlo 53 5 00,5 Cdliyd sl |y OleMbl ol &S &S
Cawl

39S S gl b g & 1) Slelidl g gbge () Ol
S 08yt a5 Ghuld 30 WSe () a3e pldl gslsn
9SSl e ool Vs 4 CS8 ol 035 & sl Sl
sl shs SO &S ) Gy ) Goled (Sl 04 £98 O S
Ll 0355 8y Caws

05555 0 (uzr b 0193 Gy98e Slag s HLiS doguoy 53 iz
S (3] G3lgd 4t CuwgST olo 35 S5 ol 41 935 @ 2 Sy
CSphn Jawgi 0 ddgi odazn ddl S 4 4z iz 485 L Iy

S LolSl 35 &g Lo sbluydes ladils Wss LUbloe

U2 | s59Ls

VBl ya35040 | V¥ a)ladds | pguw Jluw



L

plool S5 95 y0 dds duoue OV ilyole glalusguow edyd
Jol didd (b 50 G485 () Cyg BB ilides S S 4
J0yd FF 5 5)S SeS gglgn wiadigd sdb95 Jigyd 4 YoYF Jlw
Sl 50 O wiedsn 95095 Olabd Oylod b Lol Ylu
SRR o VoVY Sl 58 SS9l 9 Cowl 00,5 SeS g9Tgn Sumxo
5,5 Cud didS Jlw Hlaz 55 1y 395 dalys Wiy

20 LRI ) Gugwlz 3 S Jds 4 ¥oI8 Jlo Ho gslen
Okl d8lo) .C8S HI,8 oustie OVLI gyl laudgusw Cuwyd
Slp Olous g VB BuuS ueli &5 Sl (o () 0 Cawytd @
L ledd 9 el Heze S JLos 4 yode 3 LS Wb CSA 5ol
$lr oY Lajlde i)l 4 ise slsd GBS Gl Lol
rolbew il @ ) 3103, CBL ) 35T9s 4 gy9Us 9 LY g3
S W30 0)lr] &S Cuwl 0ud (Byme sl CU9d Jawgd &S Sl
g Jaie TS ool g pMBI 5 550078 lan

PO i) s (Wigme G ol (H8)50 ylig Fo¥Y B YA Jlo 3
JLos & &5 1y (s Canlgs)d 330 35ldan AN+ & gamme 1 HY 35l
355 Sl (idg Cuupgd 30 Gz Gladyb @ (B9, &l Jaze
Sa9ez Cawly Jlo odgl Yoy Jlo yo o oS Lol LuliT ol
OF 33 o0 Cdl o Glatulssyd Y8 Ll 0F+ ¢ gaze I Gl
ol Cewd as HYs 3yldes TYY Wajgme o) 3l S

U2 | s59Ls

VBl ya35040 | V¥ a)ladds | pguw Jluw



v

U2 Oloa )l Alaa ealaiwl Giuljal

o 3 2l 30 Guz Ol ) ool e dllhe SO wlul
Sz 5ol 05255 35 O Gr9m0 Uil hds 4y 4ibiS Yo > ysiS
Sl ALIS g5 BB Ay YU CaldS b oLl pylis dzwgs 9
Ol & slastllae wlal 1 9 Cony Siygn Lol gl (yl3S @
L) O Bue & Yy Gud GUbIow vasls o s (ué)
Gy TY,8 ¥l uy Yo ¥y Jlo 50 Cawl (e Jy: > 3 Sles

MBS0 Olid Ny
4 PlyOloss wuT)d 5 49dS S o e kS 58 YU b
i dlss @Sovtus G 1 31 o3kl 4l (Sl el lee s

U2 | s59Ls



A

9 Sl gulS glajyl ple b dwglie 3 Ole Oud GUblow
S Ol 50 LyedS ple b Guz Oyl S o 039 SpSoriue
Wl oud LS 2 Ll Jasw

9 ol Gloged @ 1y Olgy 3 laz oolitel b Cowl GG 43 oo
3 Gy 9 Cupde y9dS (ul Ol whdd (il dlblizwe
iS5 S99 $I 0095 wlopw GlyZ 9O 1) Sy

BV 1y aiddS Jlw 5o Olgs 9 bl Sliel (Sl iyl3S ()
9 99 OV,0F 0y80 Jlod 4o K50l H¥s &5 Jlo 5o (s 0 Olis
dzyd o gLES YL 0,6 9,5 S asld Gl 50 YO,°Y 36 9590
Wer 3 YL pasls gl 53 Ol Cawl G0 bl 3 65Vl
 F.F 9 V5 slajlael iy 4 a5 CES L8 ol w9 S
W30S S

J 33 1y pasls ol xS @ g uyp Owdy oIS Hladoe
WWylos )0 Ylgy gwd s bgiye goodld byl .u5,S LT Yoy
SUy9dS )0 awy 0yd 3yl Dlgie @ ooliiul 9 Jbo gla SIS
30)S @rslges 3l ol O Mblow baw O gl 1y S50

@ Gimld Gl sSd ilwauy $lp 0S8 polue oM
b Cluodguws glapddy S0 SeS Glg oMb MbIGw
o Oluwdo 3 §sleus ilide gla(livl Jawgi 0ud Sl 3 01,8
Sorp Iy LESH loldlys o LSy (HHE 5 055 Vi )
9 W30 S Iy o 5ael 5 )8l SLaJUlS ciisy»
BRe sl 1y Ol Ol bl

bl &5 815 Hldd (udy oINS Uiyl3S «(bigy L8l e ks

U2 | s59Ls

VBl ya35040 | V¥ a)ladds | pguw Jluw



9

SLSw )y (uz Sladl gloylid des 3 (slagdly b Ylg o
£ 3 Olg SIS 6l swb Tws 033 &5 cpslie Sty
el a3 6oL HYD il 35 uz Joy Cumd biaud dobe
Glr Wb osld OWS rsld 9 GuzSW il omel iyl ol 5o
odlitul Jlous! Slpas ply 30 a0l opuod) 3 Cladlow § Sl

D9
$imld U e CSloy g S ¢ln Wb Clds CudsS
99 oS 2 5b oS gsle gl Call=d 51wl Jlo gus 53 il s
20y8 Uygo Gidw Cobes glddhio ol golabdl CS)liv g ool

U2 | s59Ls

VBl ya35040 | V¥ a)ladds | pguw Jluw



Yo

=iy,

slagoaia ja lagdiua )lasailoyw
Oliuiye §ylasaslayun

Wiz Beke 93 4 Jg Gy Jb 90 kg ObISalesw
97w Sl plow &5 witud uygy 5d dole W8 syl iS dylopw
33 GE18) Glow plaw humd 9Sles & (o 50 WS (e JLos )
o8l 1y 49dS 3l ol bl ¢lp LW (gog=w Yl s

VS YP
2 Syin dalze LB IS Glow slaFokie «Smogl G1lS &
J5 @ g O3 9 GO 55 493 V8 sl 53 Gagmw Yliws o
Dligy doyd Vo Al B 095 (Molze Jgl 395 95 b 93 ;0 9 WS
LBaelys Galss CIo @ a9l WA 3 Guo B e T L0505 g

U2 | s9us

Vol you 504 | PV aylacis | pgan Jluw



§d95w Qw5 plgw
035 Ouz plgw il 50
38 Jlo

4]

plaw Cod dow G &5 Wold gMbI Lol po 4y T Olyue S Iyz
092 04 > 3l Gl Oliglylo Al i) dy Cud 3T

BB )8l Gokio 95 3 Osalye Slidl 9 y9d 5
Gl e 9 Ouz Ow GoleS 9 @olaml Jaslgy Wy ) AU cdlolze
23 G0 sla@sdio 9 LCSH (ol glaoke b .Cuul $d52w
3 slon)S plel 1y gy¥s Sjldkes Ml ) glasgemme Bk 9o
B SlBgyds5 5 Gadyss 85I B S g)9ld Cumio

Saudi Stocks Versus Chinese Shares In the Past Five Years
Normalized As Of 07/26/2019 W China’s CSI 300 Index M Saudi Arabla‘s Tadawul All Share Index 60
40
20 o
5
3
w
2
']
k -20
Iﬁ
-40
2019 2020 2021 2022 2023 2024
Source: Bloomberg Bloomberg @

Jitsiig) el 09389 575 39 NS e sy 20 Gy g
OB dlo w :0dS XS Ko o (Fosun Wealth International)
&Sy dwd i8S 3 zyls gl 3 Ry oL 4dd s
9 oz hloy Sl 32l sles Oaz (LS18) glazlsld 2L
b g Bl H5dS 90 Gw GIINS wlepw (9B GIgRw Oliws o

el oS O (Sialy o33
A O uz @YU zshw (Wed sodlys () » oglle 1S 9

U2 | s59Ls

VBl ya35040 | V¥ a)ladds | pguw Jluw



Yy

wasls GLES D 9 WS Colus diluwygls @ 1)y g liSale w J3)ld
9 Wloygls b adype glapasls drwgl Glidn & euwo ) uz
diiud dholze LB gyl IS wlo w Fgdio

Y sbodow 3=

dolze 36 g )5 tilopw Bgio Gfumliw gual-sblss Goune
Ox09 33 13 318 GLESOLE Cuupgd 10 & Gog%w Yl yo Vg5
A dlolze ilyls alls il 3l ke woyd YV b g5 Lidkelzs 595
20 iledbl & (Su )b o2,5T ade) ¥F 5 O dew @ 0T 3 o
P 21 Co i ES .CAL Jials woyd VA (Sl wiwd
Ol ¥ (6395 dlolzo L8 63158 o Bguio lwlw Oz
dolse wio)d & dows 3> b 39y Glod 0 (U3d 5o 0 Cud) g g%w
S@ole W & o,d CufSI ETFcom Colwoy @b .o
dlolzs 395 lyls palls i3yl woys Vb dlolze Ll (g5l ale pw

S o
O (S5 Wb dsmw Gl e plow @l Gl Bsd 9 s 0)lyd
Pl 9iS Sy plow dided Gz LIS Glopw &5 Cud 4L Ol

loud
8od 9 )9d L3S Rw gy Siie gle@suo @wgilj ol o
Gials oustie VLI plew 1 3Speie gladslopw gl 1y GlS 4o
W30S dloul 395 Clgamwe Wiyt Glp |y (plludgusw g W
NSl w sddwgw Ighio j) B0 &5 w4 ol Glod o

ol G B Glow ld@gdio @y Gidw sl ualg AS1s gl

U2 | s59Ls

VBl ya35040 | V¥ a)ladds | pguw Jluw



Yy

PS5 095 (I Il B3y )y plew Cad U Wilodls polais
o IS S e CS 2] pae Oglee (o Gled $oske
o9 Gliw e Il Canl (Sew &5 Jlo 55 (LS KIS S o
A 4 ousie SYLI L () plaw 3 Soume Gz OIS alow gl
Blido 9 009 (rdigd 39S 93 (s dailgy 4 OIS Lo Lol cduwys

A o (]S

« Ry Sy o»

vatls gd9muw Jlwye dolze JB o)l 8dlop Fgaio 93
SLCS O 30 &5 WS e JWd 1) $osmw Gl Gl
(A2l SOb s ()9 paides ShIS 3yl 9 ddgl Slse (b
O3 o SQ 43 S35 Gl 5 o S35 Gd9Rw Yl o 9Sal]
31038 yolais] 395 @ 1y Ole

Qbsz UlsS ylsler Blys) CS/5 53 @IS wlepw solive cozsr O
BB eI Bl Gouio pasli Jidg 45 (Guotai Junan)
G LIS dlopw b Sy Caslyl b $92w Gliun o dlolzo
56 @be 9 o plow 31 YU T S9w 315 Cllas (a2 plow 3l
MBI 9w (233 1 ) uje T &

U2 | s59Ls

VBl ya35040 | V¥ a)ladds | pguw Jluw






TUITIE
1\/!

TITIT

Beijing

Ol r! (ol (5 gre0r ©law

4 sy
b
'“uo-.&-.»nso—uo,.»’
i
K {
' i gaatladiaLian e
. »

Embassy of the I.R. of Iran

I I
% i
g HHT

AN Y




