/ " ='."I ;
-y
»l,' - E - i
; o
g - 9 -
~ . v
(e, oo =
- - 3
o = 4
by 7
A
‘.f/::‘_. ”
i (Y a o
¥y i
N/ HH ' H H —] 11
[ —1 — —] 1
- —
024 Y

TSR D ZE 8 - DI (RS 3BT,
EDEOLHEEE LT TWEEAI0?

WP RICETN L TWADEA9507
PWC 7Z)§§E‘|§L< *ﬁ%ﬁjj—g)o

ml

pwc www.pwc.com/jp




=P/

BAEERICHT--T
I9€oT717TH<V
2023FMMEFH PHAESF OEFBE

MZEFE BERADT r—I)L: 2023FIE—EDFLEL
2023F £ 2024 HFEDEE T —)L

RRMZE - MEFHEST
2R
2023 FREMNZE - MEFHFEFRDFE  BIE

REMZE SERINISEE B@EL
FHIIEIREIFHHEEEL
J)—>TEI— 3y MEFH ZEIRTHHEBEL

BhfE
I 5

2023F M HEhER R DEE I 2
P EEIREHRCREL

HEHOIC

Appendix

Pl

MZES e - PAfE (b3 _EiI100%:
EIpER=p

E RS

PwC FRAOFEFBERBL—MUMADOMEFE -HF 2



HAGERIZH /o T

MZEFH - EERLED2023F D7 L 538,290 KL RO NVT
Sy INEDEEEIEZEMRLTVET,

REMZIE. RELREICHVWSEROFRERE I H D, BIAX—H—(3EEE
BRICEE L. TS FI— 2B INISERTEI TV EEA. €D MZER
#IFIREMERZFELORCGEMESZ2ZR/BVEERISN, 7IF—I—7TY
FRIZDILADFTRITNE T, ol TBRIEA—N—TH3Boeing TIF KRR
BARSIFHRETBBEMERALKICAT LR E S EHREDETNL
LTWET, THIL. LAY aYBRERICERI 31/ XN—2a v e ifm (B8

20FEDOREAFRE(IF. HEE43,0008 DA LOIERKFILUA LD —EXHIZH R
AENET,

Prfid. EIERIHET ERIE EXFRIBE Lo —A T 2 TORENT
YILUTSATFI—VDEE. ABNAEICEET SREIC I EHIERLT
WET, XTI TEBETOFE RO OEHEPTAN-EREDER
ZHERX ZLOETERmORFLTBENEFINE L. KETIX. AlZER
L7cHESBARENMZEL TE D, SB/IERED DR TR IAVLRT L VL hE R
FI.BUVWREFNEFOAREED DD ET, BRICEVLTIF BRF=HETDY
O—/NJLERIMZE O35 L (GCAP) ICRERIN B LSS, REFHEIHE D E R
FIREIEDSNTVET,

FHTLRENAMLTED IS NEHR Ry FT— I D RIEALTOET,
CNBORRER R BAOMETEPEELTI.

¢ SBOXILRBIISGS. BFNLHE - EEFHAOBT

¢+ BENRAFNBTIE——7 v NEEAOEH A

. ERNEDEHORICICESEABEEOEE B

. SEFOEEHEBR L BRCLTOMEELEMOEAEIET

o BRI BRSO/ N—> 3 VAl

LOSTMEEA TS E MO, MR THERESH S BELBRERIBOE

5 BN GIREERITINETRBUTLESD,

BFICCEEDEAN - BEL. JV—2TEI—23> KRARY) ICEIT 350
BT E. B DIRARRILICHSHF T REOKIIBE X RIEADFERE
BeRIREZTOILT IBISEVRALLBEERTI,

REDQEEREAOWHOBATI A ALK SH20FEOERBED
F—LFIUBRLBEER. [COBEHERRL, CIBOD LU REIHEE
ZUTE—BICHIIEENTT,

PwC FROFHFBERBL—MROMEFTE - Brfd

3



TIEXTT4T7H<Y

PwCD20245Fhy MR DOMZEFH -PifE  FROFRFFER@EL] Tl
HADRBMZETFTE - HEERDOEFELREEBIEICDOVWTEHAT 3. A&
DT —RIE 2023 FEEDHHFREEHSEIFINTED. TFLEEICEOCE
(100t DOMEFH - HEEXOUMEREZIC (XBEXD—EK
AppendixzBB 3Ny,

T FEIREZIERFMEZRD EIF. ZERICEEZE XS NEYTICDW
T ISATURPER)—4—  7FHIRPEOMEEZB LU THEREL-PWCD
REEEBRASHIICT %,




2023 F T ZEFH

B SR 5 O ZE AR

2023FDEADFT LFIF. 8,290 BRI BEREZFLTE L. cNIE
2022F Z11% E[E]D, 2019F ICEER LB EREEZ4% LOl>7, DR dH
MELE TR 3. N TIYINEDREEBEZRIEELF LRI RMAE
MZEattid. 2022F LR L<2HT DT LB TEDFEEICII T, Boeing® RfEM
ZEREERPI DR LS 1330%E M L. Tier 149751V —®DGE Aerospace. Rolls-
Royce. Safran® 7t £ & 1320 % L £ 38 0 L 7=, Airbus. Honeywell. RTX®D
Collins AerospaceZBFIDIEIIE+E% TH ol FBINIZ&IZ, 10051 D
SERINLI-DIF8tICE & EoTe,

2023 (3. IREMEDBENS I FREIRELIFE L L oT. MEBEDHIKIE
MZESFMRD LRICHDIDOOTTHB. BEMEFD (RPK) EEXEFEFO
(ASK) &, EE5BH/NT IV IRIDIKEDIA% ETHELTco ERERIRIZ/N>
T IV IRIDIKEZAL% L[E]D, EFRERRIF8% F TEITE LT, 2023F@FDH
BEEFEF FAERIZ82.3% T, 2019FD82.6% L IFIXEIKETH T,

EXRMRIFTI0RKFILICEHE L. 2022F Z#910% LB >7cHl Thid20184F
ISR LN TV IRIDERRKETH B820RKFILZMKIAE LTI% FEI-
TW3, REIMZESHZFRIC. Z<OEFRNEFRFIRREZILALI

FIEDKIBICHELIEICHDDDHST, ERIF5ISFHEIMEIhTWVWS,
IETEEDOHKI BBV TSAF—DRBEALEHBNIARDEE, BLUV1VT
LEDERICKZBHDIED. CNODBEREIFVWITNBEMLODDH D REE5N S,
Boeingld. REMZEKERFICPAE « F&H - EXa )T 3BPI T SHiSHliiER %
ST ELTWS, Airbusid SBEZHEFEDN—RF A D, BXFRBIMET LT,
RTXIE. EICEEDOBICEELTEEFREIENMET LI, £ KEDSKITFHE T
PHERERZE I WITNDEXEMRROET £/ IFBEREFER LT, 2024 F 51
PO HA DA R S FRA D F B E i —E L TH D, Boeingld I ZE#%835%.
Airbusig142#&TH o1,

IS AF—VOEBIZFRELTVDZDHDD, IIETIEEICEVMTLTUL
BV MMERMIIEISHIZHOMEBZHRRIFILTED. 20 #133,6701#
T\ 2023 FE DA DIBIELICDIFS RN EEERICEEH TP, %
5%1314,0008 Z B X TW3, COLEEIRIESERAFEICHHOI>THCAIREEMED
=W ZLDMZERITIE. MZTEHDIEN. BEF. J)—AMLICBET3RERDETE %
BEFXIILEERTEINELRHBZDH LN,

PwC FROFHFBERBL—MROMEFTE - Brfd

5



—hA.BEEIE—DFERKRBICEMLTVS, CHISHEHFRICEERD S
B3P VISAFTRHRICEITEHEDN —RHELZ>TWVD, ZLDOEHDIEFD
sELICEN <R, HA DB HISBERBKEISELTED. BHIFERITEEE
8. EODITEFYEDEERRICISZAS ZLICHH LTS,

FHEIF-—THRERIELTVS, AL FEHEZEAITIRENBITTS
FONBEFERY ST —IDRILARLTWVS, 10FIFERIE TIE FHEDITE LT
[EEIIHIT D TH ol WETIREBBRERDITE EIFAITHONTED, EDR-X
IR B —FTHB. FHEFRDFTATIE. SRIOFEF THIHMIEILKISMEIC
B0 FEREI1IK5,000KFILISET B ERoNTWVS,

FR1  RROEERIT

20234 20224 1k
) 8,29012KK~JL  7,450f2K KL 11%
BRI 730f=K L 670K RIL 9%
2 ks 8.8% 8.9% -0.1%

HFR - PWCORH

¥RDGEHNEBEEIIRBAMEICE>TEEINTWVS, 2023F ICKDHEF
FECTHoEFEIF. BIRREMEDFDEETH o7, BoeingD KM ZEH
EFIDFE EEIE7IEKRIL (30%) L. EDOEZED LBBZBINE BT,
Airbus D R ZEERFIDTE &= 163K RIL (15%) EANL. GE Aerospace
DFE LEBJIESTEKRIL (22%) 0L 7= RTX& T DCollins Aerospace® %t
=2 IE32E XK RIL (14%) . Rolls-Royce® R ZEERFIDTE L= id21 K RIL
(29%) . SafranDMZEF B HEEERFIDFT_ L& IF2615K FIL (29%) BT, fit
ICERBMEEEHLNEE AR D E LT Honeywell Aerospace (15% 18 UX) .
Howmet Aerospace (17%384%) . TransDigm Group (21%3I&IX) H'FEIF5Nn 3,

Boeingld 780K RILDFT LEZ EIf. COTEIF—TRARKDEELWVWSREZR
DR L 7o RTXIFFESE. ZDREZIEIF LT, Lockheed Martinld55F &t TH) &
KEMDOEEEAED, F)ZEIE1.9%ED85E K RIL %= ECERk LT-. GE Aerospaceld
MBERTAL D, 61EXKFILOF I %Z L IF7-, Rolls-Royceld. BIFELE21ELL
£ 13189,000 5 K RILE WS R ADIBR Z 5L Ek L 7o GE Aerospace® = % Fl
#£1313184,000/5 K RJL (28%) IEA0L 7=, SafrandD F) &£ (38128,0005 K KL
(41%) EINL7=

PwC FROFEFBRERBL—MUARDOMZEFEH - B

6



S LT REDPFEEXIZ4%DIEEE. 6%DIEINZECER L -, Boeing®d
g FH - X2V TrEADNCOREDOKRE D Z . FEFADEEIBX
IEFETEFEDISEARRILHMS18EXKRILICHE/ LT, BoeingdD g5k |d. VC-25B.
KC-46A. MQ-25. T-7A Red Hawk. Commercial Crew (EE&*X OS5
L) BEHEDEEMEEHER IO LDEEICEELTUL S, Northrop
Grummanid. EICB-2170J 5 LDOEBRICEAELTISEK NI DS Z %
L7co RaytheonD I H AL X&TA T VAL VT IS TV RKAR—RER
FIDF £ 153% 82 LTz Lockheed Martinld2% D&z %528k L7=HY BT
BREREFETFET LI 2FNARFRCEEZFRZRHIREL-DIFLIHarrisdD
7#’("‘37)’)7'2:0

BRON DS E R E R T AN AIBICE EL. 28 T22%DIEL. 8% DIBINZ
s0ER L7=% Airbus Defence and Spaceld41E6,6007/7 K RILDFIZE% i+, 85%
D&% 508 LT LeonardoDF £ 1338%. Rolls-RoyceD L& B ES X2 D7)
#£1331%. BAE SystemsD#F|2ZEI1$9%IBNN LTz T DFER. BN DR EBEERZE
DEEFRRIFI.5%ICHE L. FIRIRHT.8%ICET LIKEDREMLE L
@OTCO

EEMBRFIZOARIVMET L 11%DBPRICHDI DS GIADE %
EDFREICKD. RFTFHEDENMIIFBERDOE LICIEDBHS LD T,

E5R2 : L1100+t DEMEFRH

—&(2Em

Jacobs Critical Missions Solutions 401
Parsons Federal Solutions FA4910L
Palantir Government 53111
Leonardo DRS ET7610L
—EH SR

OHB Technology EIZBELIE. KKRAVD#k £
Aerojet Rocketdyne L3Harrish'&4X
Maxar Technologies JEEHZME
Esco Aerospace & Defense e

AT : PWCO

PwC FROFEFBRERBL—MUARDOMZEFEH - B

7



F&R3 : FHOEER

ERADIEIX CKRIL) Boeing  +111128,600/5KKR/L
EADEIY (%) Parkire:'ozrl‘orzzg +73%
RADIEL CKRIL) Boeing +27184,6005 KR
RADELR (%) Embraer +147%
BEDEERINE Cove, Nanty 59%
1003 TRADIE LS Parkiret'oigggg 47
RADFIX CKRIL) Dassault Aviation —21{28007KK/L
ADFIX (%) RUAG —30%
BRADREE CKRIL) RTX  —19184,3005 KK/l
BRADRE (%) SES —604%
100 THRADIERET Dassault Aviation —16
AT - PWCO 3T
ER4 L EEFIEE20%EBOE X124 D 5144LICEM
7100+t DIEfL XL BERM SR
15 Honeywell Aerospace 27.50%
25 TransDigm 44.40%
45 Eaton Aerospace 22.90%
47 Hindustan 21.40%
49 Aselsan 33.90%
51 Heico 21.10%
61 Bharat Electronics 22.60%
62 ATI High Performance 20.30%
76 Palantir 59.30%
77 Teledyne 21.00%
78 Exchange Income Corporation 27.60%
84 Garmin 26.70%
87 Crane Aerospace & Electronics 20.20%

PR - PWCOAH

PwC

FRAOFEFBCRBL—MADOMEFEHE -BEF 8



BZRFE - RO T L
2023FI3I—EDFHEL

MZEFE -BHEEROSH - BIX (M&A) 132023FIC%®EEL. Tr—ILEE
1$420fB K RILICE LT, 2023 FE D tH RIZFELIEADMIAT 1+ — LA EIEL17%
DU AVERDDEKEITTEEAARLCEZEZD . COBFIZERICEST
LEEBIDAEW, COMEFE - HEERORIEDBIE. 2022F DT« —ILEEIX
HTH230EHKRRILDEKETH ST 2021FE DT+ —ILEBIZRFEETH L.
1,000{BKRILBISEL - I BICFEFE B LI U—>TEI—>a> €0
2—%OE L1=SPAC (SRIBINBENS) CIPODERAEENICERT 5,

KELEFETIK. PWwCIF2024FE ICMEAN BIE TR IKLAH B LB TWLWB, #hic
B3 2ERB DT —ILEXRZRE T HUARBEOBEZE L. IEERNBEICL
KHWERXRZEDHTIEWCWSLAELBERDNEETDICECNS.COI5RKRBZE
HEFALTVWS, CEIIZHEOFTESEEGL.NT VA — D EETH S
F EFETCERIRMDETZERIAATVS, T5IC. COEIE—IE. NN>T
SwIDHELZFDEDTA—ILHIBOEENSEEHERZERL TS -EANN
BISAR—FIIATADFTRDFICEOTHEEEZ T,

MZEFH - MERAOSEICHE INTRKREKEDORFIRIZEZERT 3 .
KBFET—ILHMTDON SR IFBEVEE RSN D, PwCld. F/NRIEDELS|
H2024F DMZEFH « BHFHERDOMIAEH 25 | SHiIE5| 5 g EV L
TRELTVD, CNIRFEEIZ— J)—2T7EI—ay, AL BEnER
BEDZYFERAM AN—EF2VTeHFRLICHDEEZSND,

i Boeing 132024F 78 MMZEHEBRAFOIT VY E « IOV RXTLXZATERFILTEIY % L HK.

PwC FADFRFRCRBL —HROMEFH -BHEF 9


https://www.pwc.com/us/en/services/governance-insights-center/library.html
https://www.pwc.com/us/en/industries/industrial-products/library/aerospace-defense-deals-outlook.html
https://www.pwc.com/us/en/industries/industrial-products/library/aerospace-defense-deals-outlook.html
https://www.pwc.com/us/en/industries/industrial-products/library/aerospace-defense-deals-outlook.html

2023F L 2024 FMEEDZFR T 1)L

* BAE Systemsh'Ball Aerospacez 55K RILTEN L. Tr—ILI&20244F
2}% 16 E ‘:;TET L/TCO

o 2023F118. AmentumbdiJacobsD I FT1AIL « Sy gy VYl )a—gY
BEEBIUVHYAN—ATIPIVRAFEZEDEHERK LI, e EEH130E
KRIVRRDBZEAECED, TR TRICKALHDFETH S,

e 2023%8H. OHB Technology/h'7{&6,800/5 1—OMHH D7 —JL TKKR
NDDEIFRFTR C BIGEIEERR LT

* L3Harrish*Aerojet Rocketdyned & U'ViasatDEffi T — 21 > IFE I
BT3EKRBEADT—ILIZDOVWTENRERT LT,

o 2023FHBH. P T7 - RYXKDBIlue Origint 754 R—k+ T 7 *
77—LD 07y NEFEZETH S United Launch Alliance (ULA) &
I %12 Z LT, Lockheed Martin¥ Boeingld ULAD R ZREILLREB LT
H D, ULAIZAMmazonDFEE A > Z—xy by T —2 Kuipers DT 5 LIS
Oy kD—D2%&IEL T3,

2023FICFRES NI IREMERFRDORRIEMEIAT 1+ —ILD—ERISEH L 1=,

2024415168 KEEFEZFIFFIZ2023FEDEEE DA IERFEMINIGL
T. JetBluelZ &3 Spirit AirlinesBIXD i &% BELE LT TOT 1 —ILDkEIZ.
FEU<MERIEE FOBRICEDELIEST N, JetBlueX American Airlines®
%5 N ECICBE T BIRIEDIER L ( FL2023%(CJetBluehtVirgin America®
BlX TAlaska AirlinesicBin7=C I RATH %, JetBlueD REICHT=3 Ik
RKEBIFAITIFEFO>TVBELDICR X3, 2024F3A. JetBluek Spiritid. E£5C
T4 —)LEHRICT B RERTR T D RK LT, JetBlueld. ZHICESH SN
ZEEDEKIE (SpiritlZ6,9005K R)L. Spiritd#kEIC4EKRIL) DZHWICEE
L7z JetBlueld £7=. AX MEIEF v R—>D—IBE LT20KRE % HIlR L7=5

SpirtDMISIE DREE. SENZ B XD T E LR oTh\ JetBlueD ik ffiE Lk
SLLNYESKRERON—I - TAH— KD RO D10%E< #EEL1=C
ETEIBICERLIE, Spiritid /N> T2y oaih 5HE % EIF TEST BADEK
#REHIE L. 2025FICIXZFEOEBORFBICER Y B0 BB EEE11ZRED
BIEHZSEERERD . REIHBEORBEZIBIICK VT4 —/LHSpirit D FFFRIC
HOBBZDOTIIBLWHERBIFEZ TV,

JetBlue Spirith' & H I NIE. KETSEBICKRELRMESHENHELT
Wz 128 ICRER INT-Alaska AirlinesiC &3 191EX KJLDHawaiian Airlines
BINED. SEEOMLVEERICEE T 3AREENH B IFADOEERICIE.
REMEEXRDKEEDRIZLEDSNBEVESICR R . SPERIIBRELSA
MERER T B UNMOBERENBEVELSICHBHONS,

PwC FROFEFBERBL—MAOMZEFE BEF 10



ECRITZE - ALZE 55 52 57

C: =

XN BEREDOT I 3,6701 S| BERSDZIE 14,0008 =
BEREXOIR/NTIVIEIO

S KEDIL% FTEIE

=

2023FREIMZE - MEFHERDES

Airbus|Z2023FIC7358ZIMA LTco CNIF2022F L EERT11% DM
M E—T87%8o7-2019F D8631Z15% R [E]>T L 3, Boeingld5281% = i
ALTeo CNIF2022F EEERTI0% DEIMIEH. BERE L BE272018F D
8061k = MkAL LT34% FEI>TLVB,

Airbusi&20235 (22,0948 D=2 F =50 Ex L. BIFED8208E K D255% DIENN &
o7z Boeingld. BIED 7748 D2ME L L 7251,5761 DT = Er LTz, 2
RDOZEKIL9,720EK K)L. 14,0008 L F (BEFZEZ B >72019F KD
12,888K% £[E]3) ICDIFD. REDEELANILTIEIMES U LOEESICY
TC%O

Airbusid. 2024 F DM AR Z10% BN I THIB00#E I B5HE TH S, [A
#IFA3207 7S ) —DEEZ2023FED B ﬁaﬁ481‘%73‘62026¢"§'@ IC#950% 18
DBEB75E T Z LI ZDRIFLISSGERABSFETH B U SS51FT—
NIRRT AERIZDDIEBEZ TIE B WSS, EHMZER (FAA) & £E
MBS MDFERHH S £ T, BoeingDEEIBRETBEZELILEHTWS (FEEB
), TR £EEHDFEISEVMIN T MERITSE. BREOMZEEZ T E
SORGEMBEIZZBRVIERS, MIROARZIVWTIZ—T—7ry b HRiGEHYLK
IBH. OLIEHMEIET I — v EEICE>TH3 WKL TH S,

i Airbus|320246H. A3200D AL E#Ez75 T B EZRICDOVWTIERED L. 2027F T2 L2 HRK.

PwC FRAOFEFBERBL—MAOMEFE -BF 11



XI55 =D Z TR (10K KIL)
2023/12/31 2022/12/31 2021/12/31 2020/12/31
Boeing 441 330 297 282

Airbus 531 410 345 325

P Boeingtt 2023 xR &= Airbus Group 20235 X IR EE

F2R6 : = D32 3% (1K)

Boeing Airbus =L
2RI 1,576 2,094 3,670
AR 528 735 1,263
=% (2023F128B31HEKR) 5,600+ 8,528 14,000+

BEREFO(RPK) 1394%% TE{E

E R ZEE XS (ATA) 1E. 2023F DFRPKA /N TS v I HI D KED
94%IZEL. EIRBIRIZ/N YT IV IRIDKEZBZ - L 3RE LT, 2024F D4
RPKIZ/N>TIwIBIDKEZBZZEFEINTVS'S,

EYHIBIE2023F ICETFHE/ N LD KIEABHAEILKICED. EVESH
K|I44%IET LI BEBE N> TIVIICEBR Y TSAFT—UBHEED
ILKRICED) GEEDET. REEOEMZE L DRFDEENELRD. ZHICIE
MEEYMERICEO>THLWERDSELCTVWED, Cotr7—0REIMN A RE
LIk sAE LTBE3 L\, BoeingBAirbusH. EMHEDE B ¥ BUE ICEE T % 205ER—]
DF AN EITIFTLARNS,

F&x7: REMEFHEROEERIT FIFLLOE(LE [%)])
20234 20224 20214 20204

RPK —6% * -31% * -58% * -66% *
BEREENAR 82.3% 65.1% 74.3% 64.8%
Bt FOX—HML -2.2% -8.2% 18.7% -10.6%
LY/ S 44% 53.8% 54.5% 43.4%
20191t
P 2 IATA

PwC FRAOFEFBERBL—MADOMEFE -BEF 12



REME EEINIBIRMEREL

IATAIZ2024FE DRPKH9.8%IBINT B EFRLTHD. CNIE/NTIVIH]
DIKZEZ 4% LB B 12785, 2024F1 B IZRPKHY16.6% &M L. FeAEEF
F & 78 o 1o Airbusid2024F D A A 1% 20 710 % 38 D800k & TR L TW 3,
BoeingldZ £ I3 F 19 5H. MBE A4V ADFEKEZREHETLS, Boeing
DIBEICN TR H LEDHIREZE BT S &, 20245 DBoeingD A #E £ 1.
2023FE D528 RIFREICHR D FEIND, LIchoT. 2024F ISOEME RIC
EOTIHIBHIEDERCHERERDEICKRBZ EFT-BIEFRILTWVWS, LA L. &D
NFEDEVWTIE—I =y hERIFRPKICLEFILTH10%RETDIERIAE
N3, 2D REMZE2EATIHIHERF DEINZEERL. BEFEIFOEM
ET IR =TV rDHEAEDRICE DV TC2HOMRISET R EEZISNDS.

REABYICIZ. ER O REMZEDRBELITKIAL LTHSB W, IREDTRITIZ. F
FERERIF4%, DFEOMHALEDFTECDPHEERZ60% LEZ L R5M1 5,
SHBRETER. FRIFM/RXR—2a3 b RRIHECOOEZRICEIRY 25K
mDEFITENTBILICHE D SER20FHEDOFE T RITIE, #HE43,0008D
#FTLUVRZ DA & QIRKFILZB 22T — EXAHSBMEN RIA TN TS,

KE DMZEF IR RICHZIDE LBV, KEDRZEESIS T LI
BEEREOHEARICEVAEFNTED, COBKIZEICEFHIEDEENBES
BICEo T FRITNTUVBEWVWSIEN % 5, FAADO BAZICE D &, I/, K
EDMZEEHIHEERDEICO9%MNAEREREBO>TVD, MERVCERED £/, B
ENTIEABWILTH. BRARIFEIER TH S % —A. 2024 F4 B, FAAICE
VHER %S5 L. 2028 £ TTFEX R T I ERIT LR TERLIEEETHS',
FNTH KEDORBMETIERENDHLTVBRLDBITZMSERICBHE—
Z0FEIFEELTVBRHDD. KEDIREMEXERTITBEISER. BEICK
BETEIFIADHTVAWS, CORIEIZKEICR-Z ETIE AL, 2023F 0D
KEBITREFFMOEAMEFHEY I VAN CRINEEELR TR ER2MEICH
ToBAMEEFEDARBICED AP TV ACEDHH ESEMISMIRIFEDEL
RFEINBZEVNVSHDTHT',

PwC FROFEFBCRBL—MARDOMEFE BEF 13



Boeingl3dR L L DEEICEETmLTWS,2024F185H. R7 IS4/ 8xI)L
MERTMIRAT, TOEEIFREDH LTS, BoeingD M ERIC
S2ELY. TNLUEHZTH LTV 3%, United AirlinesBoeingld & ©12737-9
MaxD & FDOREE%R FH R L1-*° FAADOE B TldBoeingDEEHESRICRIED
Boho7=*, LHL. Alaska AirlinesDEfm> X7 LHEHIEIHRLTLETHE
MHH B WSEEHHAEE LT, AERE R L7=BoeingD it EBE. Bt s
BEBHFR+91 LTFAA%RIES# L 7=, —. FAAIZBoeingD &R £ > X7 L
FOREEIER T AMEEE2BICARLEY MORESIE. ChEDOREIRE
EIMERANDENC N Ty IAOX R LTRIANMABHIRZITofcC eIl &
ZMEEDMBEBBROFHEABKICEZHDITELTVEY, EREHT D
ZES(NTSB) IXFABEDEH R RICHE I Z KREL >, 8% & IFAlaska
AirlinesDEHFICEET 3R EEEE R R LY. SBICIIBERN R ZEI N AREE
PMBREINY, BEORNESHFERINT, FBIIXAlaska AirlinesD X% 7
SATEDREICHL.IICROBEE Lo AlREMEDH B e Z@BA L1,
Boeingld3BICEHEAEIChI- 2R EEDABREE X RRLIL(ISBZEE
DETREMH 3 3)%, FERD L 3. Boeing. KEHAT. ¥RLENCOBEDE
YR ERICEKRGEOZHFE T3,

737Maxt I BB BRI E Mz B L7-H% FAAIZ737MaxDI&E %= —KFHY
2L S B EEREL 12>, ChicliE. fiZEath'Boeing737-900ER
BORT FSTHBRABALANIEESHEVEVWSEHELRES TN TVES, BB XY
KEDHMZER($FICUnited Airlines®™) MCEOIE. Boeing®D @B EERICDOWLTA
ARLBRIERALTWVS,

737TMaxDEEREIZ T TICKEDOMERMICMERRAREZT ITECLTS
DOMESHDOZIKFEHOEBEBOEMICERZELTWLS,48. United
Airlines|ZBoeing DN A BEZIEHE LT NTOYMIE FTEIGARRZES &
SEFELIY, —EOMERIZBAZFTE L TULV//zBoeing# DR EHZIELT
L3, United Airlinesid. fIA TN TLVALMax 9¥Max 10D LT,
A321neoté& D FE DEIREM IC DWW TAirbusiCiTE2 L 7%, —A. Ryanairld:K
OJﬁr*L%%*ih‘\‘ﬂZJ: L7=Max 10D AZEBLET. A#ICX 3558z RA
L/TC o

Boeingl3BEELEIFHRH Z (TH o T, AL DPETIZDOBETH 5. KHES
B R DEFICHEL. BoeingldHEBMANKFICHOIOBEIELTESAE#KDD
Sy EOMADN BES52024FERETICHFAINDLEELTLSY,
Boeingld5E XD ICHE DR ZEEHIC737Max% A L 1=, AEFBoeing Dk
REEZICEO T KA L THBO TEERHIZ TH S,

PwC FROFEFBERBL—MARDOMEFE -BEF 14



rhE i AR (COMAC) DCA1IDHDEBRITE 1T o1 FERHMZEIL
2023F5812C919% LiBh 5t mRF T:EM LS. C919132024F 25D > HR—
JLIRZES 3 —TCEBRTE 2a—% 271071,

1V FRIZHREZ%Z LEED, 2023FDREAMEBBATHREME G, 1>
RO ARFMESTIXBEE. AirbusBi2501%. Boeing®2201% % & £1,0004%
DTy EEFRFLI. FEZES I LTVWSDIEHFREBDRITT. ELRBAE
1Y FERDOMZERIL TH D, EEAIFLE TR CISHFRERIEDSNT
WBo 1Y ROIRITI — LI TIABEERNILLORRE G >TED KOO H
R Z B0, Boeing*AirbusRE D EAIRTE. WHARZRBICERELTVELS
E. ZDRRIFIFETHRI EVWS—FBICENTEZ %,

EHEIIRZFREICHVTWVWS, AV ST UMESKZRRIVSVOEHEICH
L\ MZESFTIEMZELH DS T TIF =2 EBEL. tDH 5P B PEHF TIAX Mz HIR
TBLDIIHE DTz TDRBRIBEMELZDBAZICC>THEMERBI N KIE
ICIETLTL3™, 2023F 128, B AL 2022F DV A ARITY—X >R
16,900 DR MMIC K DFI200F ADEBEHBLEDH SN CICBHEL TEEE R
ERIERLI-Z LT, Southwest AirlinesiC1184,0005K R)LORES &= Rl
ERRLTe CHUE. CNETICRIESN SIS OP TEZR<BATETH DY, N1
T UBMEILBER IR L7 51 MIDVLWTRESHICERADFHEEZ RS
FFBsTEHERRLUIO BEAIXELHLVRAIZ AT LTO AN,

SHOMEBR. EHOBEHDOIAI[ARDHEEZRITP T LE>TVS, EE
EICHFV R EOEDDEBER Y Ty FURDET TAIARAEERICEEDL H
TW3, BLRRICEZREZFORBFHIIEMLTED . SBYTETIARIFE
M9 3aEEMD TN, LI L. TRRT V71 OBEHROESHEE>TIRID
BRICIRII> TV CHUSEWER, 1/ R— 3 e REBOELERNFICH
ZEEMD BB LB EIT NS,

PwC FADFRFRCRBL —HRAOMEFH BHEF 15



MEBOERICEATAFHLVWIAETRDRLICEIZELTVWS, ZOEZIZ.
BEEZOLZEN. RES. MR ESOHBRIETH S, KEDAFMZESMIZ. LW
NLERLSYy—RITOEENFFHR IR LEZ. RWE. TLI 7L — %25~
75%ILALTWRY , IO/ —USADEEZEHNEERECHRILUVDIERESLT
EBALIEE BICRBZIENTIBZLSICTRIHE. WO DFHLWLWTIT
THIRTE. FETEEETH 3% Air New Zealandid. 2024F9H IC—EB D787 14
ICIO/S—US5RD2EBENY R%EIBIMT 3%, Qantasid. 2025FH 5B K B
EBCTERVOIIA/Z—USAOERS I P %IRM T 3, Lufthansald.
2024FICTE 21— 3787-9R ) — LS F—EAirbus 350} IC14TELEDEE
AT avaRELTED. CNIFREERINTVWSAY Yy MEDOHF THRDHZD
BRABBREEDY, @ TORREELHSTHAIMNBEERE, TOMDTATTD
BA L. SO AR E LRV, T/ S—ISROEXRBREH LEIES
T DF TR $EAIE ZBHO ST KEARNDOREMETIH CMESHBOEE
BREIMCERYE LGELETBAREED B B,

FROFHFRE RBL—HROMZEFHE - BhE

16




FH IIEBIRTHRCRIEL

FHEIY—TRLBRIINSGZ2—XE A T7HEWVERICFEZERAD
MEEZEEDOEEZFTE L TVSZ EZ KB OKRBEFRIEZLTLD LWL
52024528 DB THoTco CDLSRIFEIX 1967 FDFHFHI L 1968F D
A HVIZEREIEZNOMAISERTEIEICE D, CNBIF. WERIEBEMEZ
FOTCLWBIREDEELABEREEZNDO—DOTH 2. FHEMTRERNER
TR MHADBEATLAMER L. tEREAD B ICFHIE T S a]se D BB

2023F (MBI B LIFHBERZS LB oI, AR LA TITS EIF(13223(]
(OBmINIE211[E]) I3E LTz, SpaceXIF98EIDITE LT (44%) ZEhEL T
KEDITSE EIFIF2022F D78 A 5B L. 116EB TEHALICII> T, FEIF
67ET2fiiTH o7,

2023FICITFHEBFOHMHE LI 2023F11B. A1 IX DT —iRDFES L
fcREEREE I Y ILA RN S100¥7ILEB EZETIRXZITILO 7 O—3%f5#
EEIYILIOBBINT, 7V ROBRISBHEFGICFEHERICH I/,
COHREFMIKE EHIOFEHEF O CRoT,

PwC FRAOFEFRCRBL—MURDOMZEFEH B 17


https://2009-2017.state.gov/t/avc/trty/199116.htm

AXFORBMFEEEIZ. 2023F~2024F ICEELRFHEERRITI FICEE

BRO—2F EEBIUVBAETEDFEANYF ¥ —DMER—AD2RITEE >
TWBIETH Do o UTFICHEIFTBVKOD DEERREFIT LRSS NI,

LM/903

Virgin Galacticld. 2023F8 B ICFHEILTHIDITE LIFICHKII LT, T
IFRVERFBEEEFNTUW DT #BEDIAIFIBERICF T YR EBALT
W BIIFREFHEROPTHRAL LUNIBEDTZEHN HiTEFH =
ET3LETEISHREIEERREZR-LTULS% Blue Origind=a1—>x
IN—REBEO 7 MME 2023FHFICL SPRITICRINLEEY. Bt DE
RKOTYh Za—JLI32024F B F DHFT 5 LEIFICAITTIERICEAT
W3 E5n3%

20242 822H. Intuitive Machines®Nova-CB&MEfR (AT 2wt IR %
BEH L. TICNASAOEY ETEAT-SpaceXDT77)La>904w &k, 19724
D7 RO17SLKAHTHAEICERE LI KREOFHEM B o7, SpaceXid.
CDEOBIYIarE (NASADEELDHAIBICEIRANT) IS4
DERBITEEHRoT-e COTTMILAM—=2IF NASAH'EEAEHX Y —EX
70734 (CLPS) —Re LT REIN—rF—HETESRZBAEIY
SAVICEDH T RN ABDESTH B, NASAIZ2025F 128 ICFHRIT
TEA@EICEKDTEVWEEZITVWAD, REHRERICED . CDOIvI 3> DA
EFEMOEF (SpaceXDRAZ—Iy T FHRICE D) HMENTWST=6.
NASANZDEBZERTZDIZHELLERS5NZ%, NASADRL ST 1S
X 1BICBEAES Y 3V AR T TR,

SpaceXid2024F3814H. ¥ ERAIDORBH/NTIIILEAOTY M THBEHT
DRAZ—= Iy THEERRATRICH O THEREICEHZEL. I BIYTILAN—
VEER LT, L L. BRIBEZBELTWCOFHMET—XZ2—IF. LT
NHEABRHDSEFIC/RET B CIETTEAD o7 RZ—VTIEINASAHET
BELTWABAEIYYavICARARTH B,

2023F12H GEFHBEEEE SR (FCC) |.SpaceXDFHE M > RZ—F k-t —
EX - FONAHA—Tdh3StarlinklZ8{28,550/7 K RILD 5 TO—R/NUR
TR LBV WD2022F DIRE =SS LT, FCCI&. Starlinkh'~
OJSLDBHZELLTEST. FENDAIEETH B ZHRIAFTITRD o7
YD TIEAELIY, TNICH DD 5T SpaceXiF2023F %%, Starlink
BEEENMERDIFEDF vy a7O—&ER LI HERLES,

AC-856/24

AC-234/23

nnnnnn

LM/903

PwC FROFEFBERBL—MADOMEFEB1F 18



JUV=VFEI-2 3y -MEFH ZEINTBREREL

MEFHERIIEE. FHRUBEAMEES SOREHIB T TRIEZZXIF T
ELEERHFHZTO—DIE. BEfFHEE (DoD) '"IAEFHRAZ—LT7 v ED
JetZero. & U'Northrop Grumman £ 2123,500/5 3K KL D ZZ2#) % #& UOF, 2027
FFETICRITHNFEINIBR—FERERD Ty Mg (BWB) Z-50FBN R T
ORZATORBICEDH LI TH D, COKFHIALETIZEBETILEL
BLTHARERZ%Z50%HIBTERERIAETNTLS, JetZerold. 2030F £ T
ICHRE BY). B2 h—DN—a 2R T 358 TH S, FAAIZ. 202445
BAICTOR I TETILDEBRRITEEILEY,

ZODREMREDEELTAMIGR L O VLI RZHWRETEIAZ—
k77w {3, Universal HydrogenDKE MR —2 a3+l oy bDOEERTT
DRI, F R REAMZTICAEITBEAKLE LTER I N, B EIE
XEVBEIOTy czEE EAF B EIFf e CNISHBRDOFEHRITTHIHTTH
D® XZYR—ZDBARITICE>THDIEWWKLTH S,

FEDERIBHFV—DERDRIETSIHDH LML, United Airlines
I&. Archer AviationD E BB A FERE (eVTOL) ISy RF1 k1 Z10EXKR
IWDFFE LT T BB BB ORIy aVmEITICERETTN
TW3, [A#1$2025FICTE2—F23FETH S % FAAIZRFIOEm TIDFL
WERDREBERZICLEIS EEDHATED., Archerll IZZHODBENLTFE
BFEHEFEETS

ZEIREHHEHROEDIEAICINH>TWD, TAXTILALDZAFHR—IL
ZEH . 2023 F KR F TICEMRIEZ8%HIR L 2024FER EX TICIHIZ4%HIRH TS
ERKRLUT. ZLOMMNEENRIE _ EOEBRD S ECEEMEZHIELTLS
D EEMZEZXNRE LICHEEIFCNDTIHTTH S, Delta Air LineszFLEL
DIRZERIE. OB L TR E RS T5HEERR LI, COFHELNA S
AOEHFEEZEZHR T REINBICREE SN 75V A DEEHYIFIOR
FORTEIL. 2024 FF2MHHAICTFINBE BAEFNTV B, thDFBZEHEH D
EBZIERE I NIE. ERRERGEOEISE<HLWVEMLICER I A 8EED
B3,

BAFEEDFHEEEIFRAEEICRITTRRZINSD 7=, 2023F. NASAIZ.
2018 ICRITA L - IERE RERENAEFAE (GEDI) 1= 7FJOBEE LV
ERIIMEEENKR LT GEDIE MRDIEEZBERICSRTAETETS Y
H—ZFEHZEMBICEREL. RESNTERRHIPHMEKCERLORR A SRz
HREETENEITERLTVALZ. DO THWEEERICEHSMILTWVWS. &
BERBLDR—IEESEBR-HOH W COLSIBT—RIZEI>TVBOH
HLNBEW, REIZ. FERXT—3Y TXE] HDM00%DEEEBE ¥95% DK
B A EER LT TR L e CNISEBESIH OISO EE R ES
THO LGEEZEHTVB,

PwC FRAOFEFBERBL—MADOMEFE -BEF 19



B2

€| KEORSEIER BHONEE | 4 smauml 1irausomy

L] TR ERS 57,4708
O] KRIL (11%18) O ICEE

B
2023 F DL EREEE R DRIT

2023 F DA FREER R FA111 DT LS IFRIF L7 %G e BT, KED
PHE R E % E6ttIE S ET TO% DIBINZFEER L BN DA EREER2(38%
DB % EEER L7=o L3HarrisE Rolls-Royceld. PAERIEINZ D218 (BN 2
N13.8%&12.4%) =R LTco BINDFT LEREIF. 70751 FEFIC—IBiEL
FI2ABELEOHEFEOEMLEEGLTVE CBENBRATHILEER
B TIAFI—DRIAPHETIZOFEICHIEEFKWI ML TLEA
T IR IS IS ITE ML TWEBEMED B B,

PRSI E R EE F 11111 D EEFIZRIT10% M L 1=hY 22% 1 % 528% L 7=FUM
PEICKEIUR> TV, KE DR EEERZE EA5ttIF 2 TEXEFIRKEKRIMET
L. BoeingDiZ & 3 fliERZEER LT, L3HarrisO AW EEFREHE ELT
W IEREMNEREELS I VWABREBAR—ITIX. BEENRRHET A>T

Boeing®18{E 2K K JL O #ii 48 5k (. FE ICVC-25B. KC-46A. MQ-25. T-7A
Red Hawk. Commercial Crew (EE#x O 5L) Z8UEHRDOE E %5
7O ZLICHRZFEELEDRBICEELTLS, Northrop Grummanid. B-21
TOJSLICEELTI2ERRILOERZBE L. 2 TOREN. 1>T7L Y
TAFI—VDEE. HBOOME (RFILT7YvTOREEPT VR Y)
ICEEEY 35I| EHRIERLTWS,

PwC FROFEFBERBL—MADOMZEFEB1F 20



Rolls-RoyceDRrBIBIHESE X . BXFBEHN13.8N CBUREZRER LTS
Lockheed Martin BAE Systems®2HTD = EF| T ZELEFR LTc. KEIDE %
FZER(IF0.1RTVMET L. 7.8% T BUNDEZEFBRIZ1 ARV ML
FL.9.5%H>7=,

F28 : BARREDZE5% (1012K KIL)

2023/12/31 2022/12/31
Lockheed Martin 161 150
Northrop Grumman 84 79
General Dynamics
(excl. Gulfstream) 73 72
Raytheon 78 69
Boeing Defense,
Space& Security 59 54
BAE Systems 87 73
Airbus Defence and
Space and Helicopters 69 62
Leonardo 43 39
Thales 49 43
L3Harris 33 21
Rolls-Royce 11 10
a5 747 672

P B OWES

T
AEINRTHEEREL

NATVBHIED20258 T EEFTEERIZ. EIRLLREICS,950fFK RJL T,
FDS558,500 K RILHAEPAFEERITTH D, CNIFIRITFEDLNSK1%IBIC
TP IISAFEPRROEE PR FICE T3 MEN B RE2RELD
Z—ADEFEOTVWBR I EEZERD L EHEESTHALREZIERZ A T8
SN2 BMNTIE. O T7OERZZ T THEFTEANRIBLTLS, NATOIE. 18
DINBEHGDPD2% & WSIHEDZ HEIZZERM L7-C & T FNDOEBEED
FhfE sz H VS £E. #8%83,800E K RILISET R FELTWSS,

PwC FROFEFBCRBL—MAOMEFE BF 21



2023 FE DN EEEEEITBEREDSIMERKILICELR, XEE
Bﬁﬁé%ﬁi’rﬁ%ﬁ%t& 29 T—F U R—=SY R ASUEANTEERBIGETH S
¥ LTW3%,

KEZEEISIFREKEEEE (FARA) OFtEZRIELT. CHid FED
HMTEAMESATLICEREIRDEITZCEEZSUMEHKROELDO—IRT
B3, 2022F K. EEITIFRERIEBEKIER (FLRAA) 7073 LICBelld
V-280 ValorZz#E L 7-o C DfnZE# (ZRolls-RoyceDAE-1107F TS %
BE#HLTW, B7O73 L4 $92,0008DBlackhawk A\ ) O 42— % & Tk
ZABEFRINTED EEERIZ7T00EAKFILTH B,

HRBDOEEHERN VIS FHEEZHOICHTELTVS, COHEIESP
=ODEEDNERDESTEIICRZ D AR VWEEICISINSFREMTEE
FIEMEIEE— AR EEREVREIIE3, A T7HIIS1TFORBA LR/
A7 LT - B By o rhE I it R A A B S5, TL
<. $E§’§‘t_$ﬁlﬁ_ h% FO— /t{n]'g '!t—c‘té'fﬁg K*EE’JDX/:E\ IH|C ‘i;@ﬁ‘ﬁ%—c
IZAMCBICRRICKWHAN—EIZ 21 HIBEDBIICIZFZE RSN B H oS
DFEZTRLTWVS, KEENATOO X BEE 2SO IS F BRI 22U
IW—TD50%BZIEBHREDZL I TOF/RELTITICERFLHEZEEL
TWBI e ZBESHMCLTVWS. KEDSHE THLSNMITNIZEEOFICIF. M1
ITATSLABEOLEN AT v T —RPY f8E A E B LI R
2GR (FARA) YOS5 LOFILERE N3,

HEERI-BD M EEESLEEDFFRICAEITTIFHLTWAEEL2EN:
o BIEZIIHFABEBRICEOTHROTEETHD. FOFEIIHDEITEHL
Aoy e

o BBPAEBROLSILREINI (OF) MFTIEHBERO—ICIERTR
MR EBUIED B S

o UISHATEEEREMITISESRLLTELLIEREFO— VB EDOFHEE
ERICIIHTBZEZDIEFEDOMRD DS

° BRAFHBEIATLIIBEMNTHD. DHEOEEERHEICKFISIRYET—
JEDHNETRELGFETEBRNEINDE XY T —TIDAHIETAICENT
W3

o BTHIIRRISEMCLTED MFO-VEMISBOHTEETHS™

ZERRFA-VEFOA/R=2a3 (35| SHIFAINDS, OV 7IFBEFHR
TLICE>T D71 FHDESEIHRIC RO Bl CER LB A4 =iEDAEE LT
W3, R, B THIEN A SEADIERMERERBE B L7751

PwC FROFEFBERBL—MADOMEFE - BF 22



F OB RO—2 DRI ICE IR LT CHUISRBRICHAEINBIOEVA LS, £
feo 925107 H,000kmId LDt iR DR RO — 2R LI 2%,
%ﬁﬁ%ﬁ%ﬁtwf—z FSUTOERR—ILERO—08wEICRII LI e HZEIS
Sh&S5Y,

9514 F0OBLEFO-HERELVERZLEIFTVWS, VU517 FI3IEN
MERICEFNAT7 I O—FEEALTEO HIEEOIYTILE FICEEDE
ERO—2ICKELTWVWS, COBIAEIG BFICEEBICET 2 ROBAEEEICX
LT) EEZFVHERNLBEFELRHD. HRPTHRINTWVSE®, BLICEITEY
51T DEMNIE. FEEDRFEETOHEICINZA T O 7 ORFEFHEZHAAT
W3, ZLTRBHBEERICIC. VIT1FIFIRTE. 2023~2024FE D EBEHEL
R ZOMOEEYOHEICEALT. CNEFTOLTOFELXARICEMS
RiEx LIFZRAHTH B,

DM T DEFEEISBELEENERIELTVWS, O 7OHRENS TS
ZFROICERELIVBNMIEEZDBSE FISHERCFO— VO EZE
BLTWVWEY EORERIFEALLTTFATIAVEDD., V751 FHIFREN
ICEFBRECTISATUNDEELDOERBEICEZON., BERETEES
PETBLDICHEEIDBLNARL, COLICEKRT. 2024 FFJFBICHERINTR1YY
DA FBHE RS EE ZRheinmetallx 70 5 FDUkroboronprom & @ B FE 73 E
I3 RROBEL B ICARZ AN HZY, 75 BERHT E EEDBAE
SystemsbHBATRIEATEH KEDKFXA—HN—EXLEVIF1HICEESA
CEBRT B FEIFHR L,

—%.30FEMICH->THAE2UDORBHEHETH>7-O> 7K IBFEEH
SRELTED, HRPOBEEPHAEFICREN AT ERH-5LTVSES, LH
L. REDT—RIZELB . SIENERHIEICDH DD 5T BoeingPAirbus7s &M
FEHSSAV—DRELLZHOIBRDHE D AEFKRILEHD DM ZEEER
@A OYTIEERICRAINTVWRZ D DD - TWEY COEEEZD DD
RIEHNBRFETHEIA—H—BLUVEE - EE (MRO) MHRICE>T.SERDEE
BERBIF.BH AV TS TV AMITEENEDOLSBRERICOVTEDIEEEXT
BHOEEZRSZEHNTEEZN THS,

PwC FROFEFBCRBL—MADOMEFEB1F 23



KEDERFAEIL AIDELZEETEIHFLZ LR DODH B, REEFEHD
1947FITIRILLICB L B H>TUR. EH/NHARTIHRGREBEZIRZ TER I 5.
ERfS & ISR DOBRIBEER OB D SRS ANTEBZHHF>TL S, Boeing.
Lockheed Martin. Northrop Grumman. General Atomics. Anduril Industries
(FIRTE SFLURICT BB (CCA) EMEFNBZFHLLMEVWETOERIR M
At R 21,0008 HE I B60E K FILDZFIIC AL L TWS, COFTET
I EH I H30T 1+ — b (FI9KX— L) ZERR600< 1)L (RHEHI966km) THRT
L N\1OY bHMTOICIIBIR T TR BRITZ2ERITL. BATFDLARGERHZ
BENTEIDMARDKRDOOSNTWDS, VIS T EETERLGREZESX TSI/
BIRO—VICHEARTKRIBICKFRRILLI-CCAT O S L. SEDEAEDSHIN
t?&%ﬂ@‘?'l&b“%mo EfS#8E 132024 FE £ TIC LG5 D5 B2 % EE TS T
ETHD

CCAIZ. AIFHDBEFEEAL MLEIES AT LICK > THREDOESFICERE DT
BES5r 93 FOMENL T r—42— SHED—DODEBRERICT IR, KE
TEIF /NTOY rAFICAIEFERLIEIORY D> 0 < > OFFEBINESE T
W3%, COaVE T I RERDMZEHE. fRfE. AMFE. ZDMD R T LEERRER
ICELETADTIIEL R TREWVSHDTH B, SER2ERMISIT THRHERESR
EEIC TR LEITHRIFIERICAIARBEREED B D IEIED DB TE
FARF LVLBAERMEEIE. SVBRENEIFOLSICARZ B LAWY,

EfaE DD BAIZRL RS T TOYSLDRLEERIBEIT ASTEDOH
LWESESXTLTIIGL O LATNETEEIA T URI =L, BFICIZIERD
RTHH O EBFERTLORIFERZAREMENT V. TERFHEREDSE
IF. AB—REBIEMEDID D THEWNEESW I LI 7LEH-56THIET FiLLW
ThOz7RECRATIILICEZhDLNERLS,

r "

L
I'l'l r_ "
L L d

PwC FRAOFEFBERBL—MAOMZEFEB1F 24



RRICEZELREEZRIFTREDERTOISLICEITHEDOMDOEMELT.
UTDHDHEITENS,

o  [EFAKsE H'Aerojet Rocketdyner 281,500 K RILDEH % FEV. EH
EIHA)LORT L (MANPADS) DFGM-1482 v AR 1> FIM-92ZX 7>
H— BLUOZEEOTY N RATLABFEI YLD 7Y T I L —REIEBER
Iéo DX DU B E (Additional Ukraine Supplemental
Appropriations Act) DEES - WEEEHRRIEICKY T

o FADHYILTITEEDPalantir Technologiesid3A. AIE & D
B AT LTITAN (BB IRIZN T2 X/ —FR) O—8 & LT KEREE
MH51E7,800 5 KRIL DN ZEIS LI HERLI TITANISFH M &
DEBADEI Y —DEDT—2ZHE L. REEBDBEEIZMNRERE DM
DM EEXIET D, DX T LICIE. Northrop Grumman*L3Harris
BREMOERDEEDLSOEMNERIEAAENS',

o 2024F3H. KEZEFIIATF L TEHRFEFEGESE (ARRW) S XFL4
DOIBBEEREBTANMCEIILEY CoEBRATIY—IF. O T EHREIC
BNERSHBVW-ODEREDIEDHEAICE VT, GENICERINSA
BEMAEVWCRESENS,

PiEtE o2 —I3RELTE D BALIFBILT2024F ISHEPH B RZ TRILT
W3 BT BIFTHTIEFIEDEBINZERRAATWS TV ILR VTS FI—2D
FR. BIUVFHBHOLREENRET BICONT. %'JH$/\0)}:T:7]L1%§5FDT62:
ZEZABN%. TDRER EXFBRIIWEL. BEDRNFI—INLERITD L
TERINS,

HADRERBRIFZIIE I SHIZHLTEO BAREE O 7. FE. 152
LR OE TRERNT X TS, HAZMTHEEI BV TVDI DS KEE
PhEEERICES S B2 REN RAAREMEN T L,

-

i

PwC FROFEFBERBL—MADOMZEFE-B1F 25



BbHhHiZ

Rz - R 1004 OREIF. $ROREMDNOX—F—TH B,
2023F (I R DA TN TIVINOREICEELIEBHBDETH 7. LH
L. 127l IS F T —> DR HBEOBTICEET 3HE0 R
&0, ERORRIAZ | SHEHEEBI TS,

REMZ L RO ISORTHOH TEERIBD L HE->TVD, RREMZE
BOEEIF20ERMICHT->TEERNZ LEB->THE D, ERREIFILALTULS,
FORBEBEOEEDIIESICHETIRIRIRELTVWE EEIE. GE
BIVSZF7UITeFEM. G LI-FB 2R B T3 HoWIERDODF TR
HEMELT ISAF IS TEREEICERL TV £ERENIIBHTEEL
ZeMOBEHICLS>TISICEHNZZ T TED. ERIFRFETLTWVWAEREY
BEX*-PETOEITINENH S, ERMEFHERORIAT IO TEAS
Lo Bl ZIE HRAODB0% U ENF ML ICE ST ED BN EEEZT
HNUEEW?, HR OB B IX2030F £ TIC60%ICEMTREFTRINTED,
CHNUIKRBEIROEALBFIRBEREEIA N TH D, COERIFEHNICHALE
DGDPEXR%##60% LEZHENBA TN TNS'S,

PEERIIZEREZHIT TS LTARAIRTHD, BEOHFABENS. HE
ZBHEIDIEHNAD TEEDRBEELRO>TWVS, fMFIFHIZPHLOBETI
B<ELEBSTWBERON IEXHE. 1/ XN—23 > &t ETETEDS
nTWs,

FHEICEALTIE. COTIE—ERMRZEZRITTED SERI0FFMTIILRRIL
DEENRAFNTVS, RVEREREEZSNTEIIMEFTHE - BHFER
ICEOT SIRRBHNBREATH S, FEEIZ—IEEHE. 1/ RX—23>2 A% —
7Y MBAICTEHB IR RER LB DD 5 TH B

LIch > T MZEFH - ERADOBEMIIFEICRHFTHD. MHNE LTV
RGBT R SRR TH S, LH L. FIRRIFIBEDEEDP THRAL L TERE
ZRZTHED BENICR T, S&P 5008 L D XD LR ERIEF LD D RIBICE
LWKELZS>T WD, COERICESTUI 1/ RX—23 BB HEN. T2
BFIPIEEREICKDERR B ZZZB VWS BOTEELREHICRGoTHIEZ
ARITDIDHIC. BREMEEFZEKRLEIT DN ER LR D,

PwC FROFEFBERBL—MADOMZEFEB1F 26



SR

10.

1.

12.

13.

14.

15.

16.

17.

18.

Luke Peters, “Boeing and Airbus announce commercial airplane delivery fiqures for Q1 2024,”
Aerotime Hub, 10 Apr. 2024.

Sylvia Pfeifer, Patricia Nilsson and Leila Abboud, “The companies benefiting from Europe’s
defence revival,” Financial Times, 23 Feb. 2024.

Michael J. de la Merced, “The State of Deals,” 28 Dec. 2023.

J. Edward Moreno and Santul Nerkar, “Judge Blocks JetBlue From Acquiring Spirit Airlines,”
NYTimes, 16 Jan. 2024.

Joe Rennison and Niraj Chokshi, “JetBlue-American Partnership Struck Down by Federal
Judge,” NYTimes, 19 May 2023.

Joanna Bailey and Alexander Mitchell, “Why Didn’t JetBlue Buy Virgin America?” Simple
Flying,12 Nov. 2023.

J. Edward Moreno, “‘UetBlue and Spirit Call Off Their $3.8 Billion Merger,” NYTimes, 4 March
2023. (JetBlue had initially said it might try to challenge the breakup terms, but in the end did
not. See J. Edward Moreno, “JetBlue Says It May Back Out of Deal to Acquire Spirit Airlines,”
NYTimes, 26 Jan. 2024.)

Taylor Rains, “JetBlue is cutting 20 routes and abandoning 5 cities as it scrambles to slash costs

amid its failed Spirit merger,” Business Insider, 20 Mar. 2024.

Ibid. See also: WSJ Staff, “Spirit Airlines Stock Sinks After Judge Blocks JetBlue Deal,” WSJ,
16 Jan. 2024.

Shivansh Tiwary and Rajesh Kumar Singh, “JetBlue shares soar after Icahn takes 10% stake in
airline,” Business Insider, 14 Feb. 2024.

Rajesh Kumar Singh, “Spirit Airlines finds itself with few options after judge blocks deal with
JetBlue,” Reuters, 16 Jan. 2024.

Leslie Josephs, “Alaska-Hawaiian merger faces a Justice Department that has been skeptical of

airline deals,” CNBC, 4 Dec. 2023.

“Air Passenger Market Analysis—December 2023, IATA, 31 Jan. 2023.

“Air Cargo Market Analysis—December 2023,” IATA, 8 Jan. 2023.

Tim Hepher, Lisa Baertlein, Allison Lampert and Valerie Insinna, “Focus: Air travel boom creates

crosswinds for air cargo,” Reuters, 18 Aug. 2023.

Emily Steel and Sydney Ember, “Drunk and Asleep on the Job: Air Traffic Controllers Pushed to
the Brink,” NYTimes, 2 Dec. 2023.

Jessica Jennings, “UPDATED: FAA authorization extended for a third time this Congress
through May 2024,” National Association of Counties, 12 Mar. 2024. See also: S.1939—FAA
Reauthorization Act of 2024.

Sydney Ember and Emily Steel, “Airline Close Calls Happen Far More Often Than Previously
Known,” NYTimes, 21 Aug. 2023; Sean Cudahy, “What’s Behind the Uptick in Close Calls at U.S.

Airports?” Frommer’s, 18 Dec. 2023.

PwC FROFEFRCRBL—HUROMZEFEH - BHiF

27


https://www.aerotime.aero/articles/bboeing-airbus-deliveries-1q24
https://www.ft.com/content/e9939f2b-6454-4be8-b99d-05023f635e87
https://www.ft.com/content/e9939f2b-6454-4be8-b99d-05023f635e87
https://www.nytimes.com/2023/12/28/business/dealbook/the-state-of-deals.html
https://www.nytimes.com/2024/01/16/business/jetblue-spirit-airlines-ruling-merger.html?te=1&nl=dealbook&emc=edit_dk_20240117
https://www.nytimes.com/2023/05/19/business/jetblue-american-northeast-alliance-justice-department.html?te=1&nl=dealbook&emc=edit_dk_20240120
https://www.nytimes.com/2023/05/19/business/jetblue-american-northeast-alliance-justice-department.html?te=1&nl=dealbook&emc=edit_dk_20240120
https://simpleflying.com/jetblue-virgin-america/#:~:text=Ultimately%2C%20Alaska's%20%242.6%20billion%20bid,detrimental%20to%20the%20airline's%20future%3F
https://www.nytimes.com/2024/03/04/business/jetblue-spirit-airlines-merger.html?te=1&nl=dealbook&emc=edit_dk_20240305
https://www.nytimes.com/2024/01/26/business/jetblue-spirit-airlines-acquisition.html?te=1&nl=dealbook&emc=edit_dk_20240130
https://www.businessinsider.com/jetblue-cutting-20-routes-leaving-5-cities-see-list-2024-3#:~:text=JetBlue%20ranked%20last%20for%20on,Orleans%2C%20and%20Salt%20Lake%20City.
https://www.businessinsider.com/jetblue-cutting-20-routes-leaving-5-cities-see-list-2024-3#:~:text=JetBlue%20ranked%20last%20for%20on,Orleans%2C%20and%20Salt%20Lake%20City.
https://www.wsj.com/livecoverage/stock-market-today-dow-jones-bank-earnings-01-16-2024/card/spirit-airlines-stock-falls-50-after-judge-blocks-jetblue-deal-zLJbNKHExzDcq1M8TZ2L
https://www.reuters.com/business/aerospace-defense/jetblue-shares-soar-icahn-discloses-stake-2024-02-13/#:~:text=JetBlue's%20shares%20were%20up%2014.7,represented%20an%20attractive%20investment%20opportunity.
https://www.reuters.com/business/aerospace-defense/jetblue-shares-soar-icahn-discloses-stake-2024-02-13/#:~:text=JetBlue's%20shares%20were%20up%2014.7,represented%20an%20attractive%20investment%20opportunity.
https://www.reuters.com/business/aerospace-defense/spirit-airlines-finds-itself-with-few-options-after-judge-blocks-deal-with-2024-01-16/
https://www.reuters.com/business/aerospace-defense/spirit-airlines-finds-itself-with-few-options-after-judge-blocks-deal-with-2024-01-16/
https://www.cnbc.com/2023/12/04/alaska-hawaiian-airline-merger-faces-justice-department-scrutiny.html#:~:text=Airlines-,Alaska%2DHawaiian%20merger%20faces%20a%20Justice%20Department%20that,been%20skeptical%20of%20airline%20deals&text=Alaska%20Air%20agreed%20to%20buy,mergers%20it%20views%20as%20anticompetitive.
https://www.cnbc.com/2023/12/04/alaska-hawaiian-airline-merger-faces-justice-department-scrutiny.html#:~:text=Airlines-,Alaska%2DHawaiian%20merger%20faces%20a%20Justice%20Department%20that,been%20skeptical%20of%20airline%20deals&text=Alaska%20Air%20agreed%20to%20buy,mergers%20it%20views%20as%20anticompetitive.
https://www.iata.org/en/iata-repository/publications/economic-reports/air-passenger-market-analysis-december-2023/
https://www.iata.org/en/iata-repository/publications/economic-reports/air-cargo-market-analysis-december-2023/#:~:text=Consequently%2C%202023%20concluded%20with%20an,cargo%20capacity%20compared%20to%202022.&text=The%20expansion%20in%20global%20air,year%20at%2044.0%25%20on%20average
https://www.reuters.com/business/aerospace-defense/air-travel-boom-creates-crosswinds-air-cargo-2023-08-18/
https://www.reuters.com/business/aerospace-defense/air-travel-boom-creates-crosswinds-air-cargo-2023-08-18/
https://www.nytimes.com/2023/12/02/business/air-traffic-controllers-safety.html
https://www.nytimes.com/2023/12/02/business/air-traffic-controllers-safety.html
https://www.naco.org/news/updated-faa-authorization-extended-third-time-congress-through-may-2024
https://www.naco.org/news/updated-faa-authorization-extended-third-time-congress-through-may-2024
https://www.nytimes.com/interactive/2023/08/21/business/airline-safety-close-calls.html
https://www.nytimes.com/interactive/2023/08/21/business/airline-safety-close-calls.html
https://www.frommers.com/tips/airfare/whats-behind-the-uptick-in-close-calls-at-us-airports
https://www.frommers.com/tips/airfare/whats-behind-the-uptick-in-close-calls-at-us-airports

SR

19.

20.

21.

22.

23.

24,

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

Madeline Garfinkle, “Airline Industry Executives Warn of Prolonged Air Travel Disruptions—For At
Least Another 5 Years,” Entrepreneur, 14 Sept. 2023.

“James Glanz, et al., “How Did a Boeing Jet End Up With a Big Hole?” NYTimes, 23 Jan. 2024.
Less widely reported was the loss of a nose wheel from a Delta Boeing 757 just before takeoff;
see: Jacob Knutson and Thomas Wheatley, “Delta Boeing 757 lost nose wheel just before
takeoff, FAA says,” Axios, 24 Jan. 2024.

J. Edward Moreno, “Boeing’s Stock Drops as Investors Assess Fallout From 737 Max Incident,”
NYTimes, 8 Jan. 2024; Ines Ferré, “Boeing lost $35 billion in market cap this year, dragging down
other air travel stocks,” Yahoo Finance, 17 Jan. 2024.

See: Markets Insider, Boeing Co. Stock, BA.

Hannah Getahun, “United Airlines discovers loose bolts in Boeing 737 Max 9 aircraft during
inspections,” Business Insider, 8 Jan. 2024; Melissa Eddy and Jenny Gross, “Boeing Finds More
Problems With 737 Max, Risking Delivery Delays,” NYTimes, 5 Feb. 2024.

ERt)

Dylan Butts, “FAA audit of Boeing’s 737 Max production reportedly found ‘dozens of issues’,
CNBC, 12 Mar. 2024.

Mark Walker and James Glanz, “Alaska Airlines Flight Was Scheduled for Safety Check on Day
Panel Blew Off,” NYTimes, 12 Mar. 2024.

Mikhaila Friel, “FAA had ‘no presence’ in Boeing’s factory, despite its headquarters being 20
minutes away, former employee says,” Business Insider, 27 Feb. 2024. The whistleblower’s story
was complicated by his suicide on March 9, 2024; see: Sydney Ember, “Boeing Whistleblower
Who Raised Quality Concerns Is Found Dead,” NYTimes, 12 Mar. 2024.

Niraj Chokshi, “Boeing’s Safety Culture Faulted by F.A.A. in New Report,” NYTimes, 26 Feb.
2024.

Niraj Chokshi, Sydney Ember and Santul Nerkar, ““Shortcuts Everywhere’: How Boeing Favored
Speed Over Quality,” NYTimes, 28 Mar. 2024.

Mark Walker, “N.T.S. B. Says Boeing Has Not Provided Key Information in 737 Max Inquiry,”
NYTimes, 6 Mar. 2024.

Andrew Tangel, Dave Michaels and Alison Sider, “Justice Department Opens Probe, Interviews
Crew in Alaska Airlines Blowout,” WSJ, 9 Mar. 2024; Niraj Chokshi, Glenn Thrush and Mark
Walker, “U.S. Is Said to Open Criminal Inquiry into Boeing,” NYTimes, 9 Mar. 2024.

Davide Segal and Glenn Thrush, “Boeing Criminal Inquiry Expands With Subpoenas and Grand
Jury,” NYTimes, 15 Mar. 2024.

Lauren Rosenblatt, “Cantwell plans hearings to investigate Boeing 737 MAX 9 blowout,” Seattle
Times, 24 Jan. 2024.

Mark Walker, “F.B.l. Tells Passengers on Alaska Flight They May Have Been Crime Victims,”
NYTimes, 22 Mar. 2024.

Chris Isidore and Pete Muntean, “Boeing removes head of 737 Max program in wake of safety
incidents,” CNN, 21 Feb. 21 2024; Sydney Ember and Niraj Chokshi, “Boeing C.E.O. to Step
Down in Major Reshuffle at Embattled Plane Maker,” NYTimes, 25 Mar. 2024.

PwC FROFEFRCRBL—HUROMZEFEH - BHiF

28


https://www.entrepreneur.com/business-news/airline-execs-warn-air-travel-disruptions-will-last-5-years/459046
https://www.entrepreneur.com/business-news/airline-execs-warn-air-travel-disruptions-will-last-5-years/459046
https://www.nytimes.com/interactive/2024/01/23/business/boeing-alaska-airlines-door-plug.html?te=1&nl=dealbook&emc=edit_dk_20240124
https://www.axios.com/2024/01/24/delta-airline-nose-wheel-faa
https://www.axios.com/2024/01/24/delta-airline-nose-wheel-faa
https://www.nytimes.com/2024/01/08/business/boeing-737-stock-alaska-airlines.html
https://finance.yahoo.com/news/boeing-lost-35-billion-in-market-cap-this-year-dragging-down-other-air-travel-stocks-195847677.html?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAAHuPee_S2ckiFG759nRFaf4YOstCim2U328Vn76CYicEBbqqMdJAiAjMrY7DqKI2_LZUpJ0U2AOqYmZA85VgmnjWN_ydcAtHF0UmNoZxvtHvQ7rD6jkr06CYKaKE2_sMSfpzGToNNQNBEtE4Zh9ir1SjvmMSYGRS3WcA1G2yIpZH
https://finance.yahoo.com/news/boeing-lost-35-billion-in-market-cap-this-year-dragging-down-other-air-travel-stocks-195847677.html?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAAHuPee_S2ckiFG759nRFaf4YOstCim2U328Vn76CYicEBbqqMdJAiAjMrY7DqKI2_LZUpJ0U2AOqYmZA85VgmnjWN_ydcAtHF0UmNoZxvtHvQ7rD6jkr06CYKaKE2_sMSfpzGToNNQNBEtE4Zh9ir1SjvmMSYGRS3WcA1G2yIpZH
https://markets.businessinsider.com/stocks/ba-stock?_gl=1*odgkoj*_ga*NjkwMzY2Njg1LjE3MDgzNzUxOTg.*_ga_E21CV80ZCZ*MTcxMTMwODc1MC4yNi4xLjE3MTEzMDkwMTAuMC4wLjA.
https://www.businessinsider.com/united-airlines-discovers-loose-bolts-in-boeing-737-max-9-2024-1#:~:text=United%20Airlines%20said%20it%20has,its%20door%20plug%20mid%2Dflight.
https://www.businessinsider.com/united-airlines-discovers-loose-bolts-in-boeing-737-max-9-2024-1#:~:text=United%20Airlines%20said%20it%20has,its%20door%20plug%20mid%2Dflight.
https://www.nytimes.com/2024/02/05/business/boeing-737-max-problems.html#:~:text=Travelers%20Should%20Know-,Boeing%20Finds%20More%20Problems%20With%20737%20Max%2C%20Risking%20Delivery%20Delays,of%20about%2050%20undelivered%20planes.
https://www.nytimes.com/2024/02/05/business/boeing-737-max-problems.html#:~:text=Travelers%20Should%20Know-,Boeing%20Finds%20More%20Problems%20With%20737%20Max%2C%20Risking%20Delivery%20Delays,of%20about%2050%20undelivered%20planes.
mailto:https://www.cnbc.com/2024/03/12/faa-audit-of-boeings-737-max-production-found-dozens-of-issues-nyt.html
https://www.nytimes.com/2024/03/12/us/politics/alaska-airlines-flight-door.html?emc=edit_na_20240312&ref=cta&nl=breaking-news
https://www.nytimes.com/2024/03/12/us/politics/alaska-airlines-flight-door.html?emc=edit_na_20240312&ref=cta&nl=breaking-news
https://www.businessinsider.com/boeing-disasters-faa-no-presence-ed-pierson-interview-2024-2
https://www.businessinsider.com/boeing-disasters-faa-no-presence-ed-pierson-interview-2024-2
https://www.nytimes.com/2024/03/12/business/john-barnett-boeing-whistleblower-dead.html
https://www.nytimes.com/2024/03/12/business/john-barnett-boeing-whistleblower-dead.html
https://www.nytimes.com/2024/02/26/business/boeing-faa-safety-culture.html
https://www.nytimes.com/2024/03/28/business/boeing-quality-problems-speed.html
https://www.nytimes.com/2024/03/28/business/boeing-quality-problems-speed.html
https://www.nytimes.com/2024/03/09/business/boeing-criminal-inquiry-alaska-airlines-flight.html
https://www.nytimes.com/2024/03/15/business/boeing-subpoenas-grand-jury.html
https://www.nytimes.com/2024/03/15/business/boeing-subpoenas-grand-jury.html
https://www.nytimes.com/2024/03/15/business/boeing-subpoenas-grand-jury.html
https://www.nytimes.com/2024/03/22/us/politics/fbi-investigation-boeing.html
https://www.cnn.com/2024/02/21/business/boeing-removes-head-of-737-max-program-in-wake-of-safety-incidents/index.html#:~:text=Boeing%20removed%20executive%20Ed%20Clark,ongoing%20problems%20with%20the%20jet.
https://www.cnn.com/2024/02/21/business/boeing-removes-head-of-737-max-program-in-wake-of-safety-incidents/index.html#:~:text=Boeing%20removed%20executive%20Ed%20Clark,ongoing%20problems%20with%20the%20jet.
https://www.nytimes.com/2024/03/25/business/boeing-ceo-steps-down.html?te=1&nl=dealbook&emc=edit_dk_20240326
https://www.nytimes.com/2024/03/25/business/boeing-ceo-steps-down.html?te=1&nl=dealbook&emc=edit_dk_20240326

SR

35.

36.

37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

48.

49.

50.

51.

Ben Casselman, “Grounded Boeing Max 9 Jets Could Resume Flying Within Days,” NYTimes,
24 Jan. 2024; Mark Walker, “Facing Another Boeing Crisis, the F.A.A. Takes a Harder Line,”
NYTimes, Feb. 5, 2024.

Russ Niles, “What To Do About Boeing—And The FAA?” AVWeb, 22 Jan. 2024.

Pete Syme, “United’s CEQO seemed to subtly threaten a move away from Boeing, saying the Max

9 grounding is ‘the straw that broke the camel’s back,”” Business Insider, 23 Jan. 2024. See also:
Chris Isidore, “‘The straw that broke the camel’s back’: United CEQ’s frustration with Boeing’s
problems,” CNN Business, 23 Jan. 2024.

Leslie Josephs, “United asks pilots to take unpaid time off, citing Boeing’s delayed aircraft,”
CNBC, 1 Apr. 2024.

Tim Hepher and Rajesh Kumar Singh, “United CEQ kickstarts Airbus talks amid Boeing delays,
sources say,” Reuters, 29 Jan. 2024.

“Ryanair tells Boeing it would buy any MAX 10 orders dropped by US airlines,” Reuters, 29 Jan.
2024.

Niraj Chokshi and Keith Bradsher, “Why China and Boeing Still Need Each Other,” NYTimes,
22 Nov. 2023.

Xiaofei Xu and Chris Isidore, “China takes delivery of Boeing 737 Max in show of support for
troubled plane maker,” CNN, 24 Jan. 2024.

Su Wu, “China Eastern Introduces COMAC C919 On Beijing-Shanghai Flights,” Simple Flying,
10 Jan, 2024.

Marisa Garcia, “Boeing Planes Miss Singapore Airshow, China’s C919 In Spotlight,” Forbes,
19 Feb. 2024.

Alex Travelli and Hari Kumar, “No Nation in the World Is Buying More Planes Than India. Here’s
Why,” NYTimes, 2 Nov. 2023. See also: Tim Hepher, Joanna Plucinska and Aditi Shah, “Airbus
wins record 500-plane order from India’s IndiGo,” Reuters, 20 June 2023.

Gad Allon, “How the internet screwed up air travel,” Business Insider, 3 July 2023.

US Department of Transportation, “DOT Penalizes Southwest Airlines $140 Million for 2022
Holiday Meltdown,” 18 Dec. 2023. The DoT has fined other airlines too, though for lower
amounts; see also: David Shepardson, “U.S. fines LATAM Airlines $1 min over delayed ticket
refunds,” Reuters, 22 May 2023.

Jack Forrest and Sam Fossum, “Biden administration will propose rule requiring airlines to
compensate passengers for canceled or delayed flights,” CNN, 8 May 2023; Ainara Tiefenthaler
and Ceylan Yeginsu, “Cash for Delayed or Canceled Flights? What to Know About Biden’s Plan,”
NYTimes, 9 May 2023.

Michelle Mastro, “Be warned: Flights are getting bumpier,” Business Insider, 22 Nov. 2023.

Julie Weed, “Sick of Bumpy, Delayed Flights? New Weather Tech Could Help,” NYTimes, 1 Apr.
2024.

Julie Weed, “It’s Not Your Imagination: First Class Is Getting Bigger,” NYTimes, 18 May 2023.

PwC FROFEFRCRBL—HUROMZEFEH - BHiF

29


https://www.nytimes.com/2024/01/24/business/boeing-max-united-alaska-resume.html?te=1&nl=dealbook&emc=edit_dk_20240125
https://www.nytimes.com/2024/02/05/us/politics/faa-boeing-737-max-9.html
https://www.avweb.com/insider/what-to-do-about-boeing-and-the-faa/
https://www.businessinsider.com/united-ceo-boeing-alternatives-due-to-delays-and-grounding-2024-1?utm_source=Iterable&utm_medium=email&utm_campaign=campaign_Insider%20Today,%20January%2024,%202024
https://www.businessinsider.com/united-ceo-boeing-alternatives-due-to-delays-and-grounding-2024-1?utm_source=Iterable&utm_medium=email&utm_campaign=campaign_Insider%20Today,%20January%2024,%202024
https://edition.cnn.com/2024/01/23/business/united-boeing-max-9-grounding/index.html?te=1&nl=dealbook&emc=edit_dk_20240129
https://edition.cnn.com/2024/01/23/business/united-boeing-max-9-grounding/index.html?te=1&nl=dealbook&emc=edit_dk_20240129
https://www.cnbc.com/2024/04/01/united-asks-pilots-to-take-unpaid-time-off-citing-boeing-delays.html#:~:text=United%20confirmed%20the%20request%20for,and%20potentially%20into%20the%20fall.%E2%80%9D
https://www.reuters.com/business/aerospace-defense/united-ceo-kickstarts-airbus-talks-amid-boeing-delays-sources-2024-01-28/?te=1&nl=dealbook&emc=edit_dk_20240129
https://www.reuters.com/business/aerospace-defense/united-ceo-kickstarts-airbus-talks-amid-boeing-delays-sources-2024-01-28/?te=1&nl=dealbook&emc=edit_dk_20240129
https://www.reuters.com/business/aerospace-defense/ryanair-sees-boeing-max-10-flying-first-quarter-2025-2024-01-29/#:~:text=DUBLIN%2C%20Jan%2029%20(Reuters),%2C%22%20executives%20said%20on%20Monday.
https://www.nytimes.com/2023/11/22/business/china-boeing.html
https://edition.cnn.com/2024/01/25/business/china-boeing-737-max-delivery-hnk-intl/index.html?te=1&nl=dealbook&emc=edit_dk_20240125
https://edition.cnn.com/2024/01/25/business/china-boeing-737-max-delivery-hnk-intl/index.html?te=1&nl=dealbook&emc=edit_dk_20240125
https://simpleflying.com/china-eastern-beijing-shanghai-comac-c919-flights/
https://www.forbes.com/sites/marisagarcia/2024/02/19/boeing-planes-miss-singapore-airshow-chinas-c919-in-spotlight/?sh=3fa0cf4a1c19
https://www.nytimes.com/2023/11/02/business/india-aviation.html#:~:text=67-,No%20Nation%20in%20the%20World%20Is%20Buying%20More%20Planes%20Than,needs%20of%20its%20middle%20class.
https://www.nytimes.com/2023/11/02/business/india-aviation.html#:~:text=67-,No%20Nation%20in%20the%20World%20Is%20Buying%20More%20Planes%20Than,needs%20of%20its%20middle%20class.
https://www.reuters.com/business/aerospace-defense/airbus-wins-historic-500-plane-indigo-order-2023-06-19/#:~:text=PARIS%2FDELHI%2C%20June%2019%20(,Indian%20budget%20carrier%20IndiGo%20(INGL.
https://www.reuters.com/business/aerospace-defense/airbus-wins-historic-500-plane-indigo-order-2023-06-19/#:~:text=PARIS%2FDELHI%2C%20June%2019%20(,Indian%20budget%20carrier%20IndiGo%20(INGL.
https://www.businessinsider.com/flight-delays-airline-fees-bad-service-online-booking-internet-travel-2023-7?utm_medium=newsletter&utm_source=Sailthru&utm_campaign=Insider%20Today%2C%20July%203%2C%202023&utm_term=INSIDER%20TODAY%20SEND%20LIST%20-%20ALL%20ENGAGED
https://www.transportation.gov/briefing-room/dot-penalizes-southwest-airlines-140-million-2022-holiday-meltdown#:~:text=WASHINGTON%20%E2%80%93%20The%20U.S.%20Department%20of,passengers%20over%20the%202022%20Christmas
https://www.transportation.gov/briefing-room/dot-penalizes-southwest-airlines-140-million-2022-holiday-meltdown#:~:text=WASHINGTON%20%E2%80%93%20The%20U.S.%20Department%20of,passengers%20over%20the%202022%20Christmas
https://www.reuters.com/business/aerospace-defense/us-fines-latam-airlines-1-million-over-delayed-ticket-refunds-2023-05-22/#:~:text=LATAM%20said%20in%20a%20statement,flights%20canceled%20during%20the%20pandemic.%22
https://www.reuters.com/business/aerospace-defense/us-fines-latam-airlines-1-million-over-delayed-ticket-refunds-2023-05-22/#:~:text=LATAM%20said%20in%20a%20statement,flights%20canceled%20during%20the%20pandemic.%22
https://www.cnn.com/2023/05/08/politics/biden-buttigieg-airline-compensation-rule/index.html
https://www.cnn.com/2023/05/08/politics/biden-buttigieg-airline-compensation-rule/index.html
https://www.nytimes.com/2023/05/09/travel/airline-compensation-flight-delays-cancellations.html?searchResultPosition=2
https://ca.news.yahoo.com/warned-flights-getting-bumpier-104502629.html
https://www.nytimes.com/2023/05/05/travel/ai-technology-flights-weather.html?unlocked_article_code=oLeiCTEzlCyHQ2SMs37ipXncxZtz-VlJWiAwFeDlJjtgtcQ9l6srvxnn2OxM8bNUP1zD93v9f3e0uCdFA8V8sYHngcLANRWuCKkJIHPYDLLQruky_8D2DvqKI22IWTg2ZHDjHpf2crG1OvK91Vt5pvSR-dBjAGRhG_mS0qtEAoPYYKKd2-yPs8DiFkC9rssn1qwLuUNC1ZfCL-ctegGusgjCnO0u0pBC5KS5I4K-711noh7P-QwxdA2fNagNDAMNdApDSALDu7ySbIeYn7QiUI5Wf5OOGip5DiJvl1KBc36WYr3ObCOtPnRe8P-Ei8E6od8606H-jJ86yPnnKLhSb3RaTvPD7w&smid=url-share
https://www.nytimes.com/2023/05/18/travel/airlines-expanding-business-first-class.html

SR

52.

58.

54.

55.

56.

57.

58.

59.

60.

61.

62.

63.

64.

65.

66.

67.

68.

69.

70.

Shannon Syms, “For Your Next Long Flight, Book a Couch in Coach,” NYTimes, 12 Apr. 2023.

Taylor Rains, “Take a look at 4 airline cabin concepts aiming to revolutionize air travel . . .”
Business Insider, 15 May 2023.

Elizabeth Napolitano, “Australian airline rolls out communal lounge for long-haul flights,” CBS
News, 16 June 2023.

Robert Silk, “A plane with 14 seat products? Lufthansa gives it a try,” Travel Weekly, 30 Apr. 2023.

Maureen O’Hare, “Cabin concepts: Say goodbye to the middle airplane seat,” CNN Travel, 8 Apr.
2023.

David E. Sanger and Julian E. Barnes, “U.S. Fears Russia Might Put a Nuclear Weapon in
Space,” NYTimes, 17 Feb. 2024; David E. Sanger, “U.S. Warns Allies Russia Could Put a Nuclear
Weapon Into Orbit This Year,” NYTimes, 21 Feb. 2024.

Susan Montoya Bryan and Marcia Dunn, AP, “Virgin Galactic’s first space tourists finally soar, an
Olympian and a mother-daughter duo,” 10 Aug. 2023.

Stephen Clark, “Blue Origin’s suborbital rocket flies for first time in 15 months,” Ars Technica,
19 Dec. 2023.

Stephen Clark, ‘Jeff Bezos’ New Glenn rocket finally makes an appearance on the launch pad,”
Ars Technica, 22 Feb. 2024; Kenneth Chang, “Jeff Bezos’ Big Rocket Moves Into View and Closer
to Launch,”"NYTimes, 21 Feb. 2024.

Kenneth Chang, “Odysseus, a Private Lunar Lander, Launches Toward the Moon,” NYTimes,
16 Feb. 2024; Chang, “Highlights From the Successful Lunar Landing of the Spacecraft
Odysseus,” NYTimes, 22 Feb. 2024.

Kenneth Chang, “NASA’s Moon Race IS Running Late,” NYTimes, 6 Dec. 2024.

NASA, NASA Space Science Data Coordinated Archive, “Peregrine Mission 1 (TO2-AB).”

Josh Dinner, “SpaceX launches giant Starship rocket into space on epic 3rd test flight,” Space.
com, 14 Mar. 2024

Reuters, “US agency will not reinstate $900 million subsidy for SpaceX Starlink,” Yahoo!Finance,
12 Dec. 2023.

Reuters staff, “Starlink achieves cash-flow breakeven, says SpaceX CEO Musk,” Reuters, 2 Nov.
2023.

Jacopo Prisco, ‘JetZero: Groundbreaking ‘blended-wing’ demonstrator plane cleared to fly,”
CNN Travel, 4 Apr. 2024; Stephen Johnson, “'Blended-wing’ aircraft design promises 50% cut in
fuel,” Freethink, 23 Aug. 2023.

Roselyne Min, “Successful test flight of hydrogen-powered plane gives sustainable aviation a lift,”
Euronews.next, 13 Mar. 2023.

Elizabeth Howell, “China just launched a methane-fueled rocket into orbit, a world’s 1st for
spaceflight,” Space.com, 12 July 2023.

Taylor Rains, “United’s Midnight air taxi is on track to debut by 2025 . . . ,” Business Insider,
2 June 2028.

PwC FADFRFRCRBL —HROMEFH -BHF 30


https://www.nytimes.com/2023/04/12/travel/sky-couch-airline-seating.html
https://www.businessinsider.com/airline-cabin-designs-revolutionize-air-travel-crystal-cabin-2023-5
https://www.cbsnews.com/news/qantas-wellbeing-zone-economy-travelers-lounge/
https://www.travelweekly.com/Travel-News/Airline-News/Lufthansa-Allegris-product
https://www.cnn.com/travel/article/travel-news-cabin-concepts-busiest-airports/index.html
https://www.nytimes.com/2024/02/17/us/politics/russia-nuclear-weapon-space.html?emc=edit_na_20240217&ref=cta&nl=breaking-news
https://www.nytimes.com/2024/02/17/us/politics/russia-nuclear-weapon-space.html?emc=edit_na_20240217&ref=cta&nl=breaking-news
https://www.nytimes.com/2024/02/21/world/europe/us-russia-nuclear-weapon-space.html#:~:text=American%20intelligence%20agencies%20have%20told,West%20guessing%20about%20its%20capabilities.
https://www.nytimes.com/2024/02/21/world/europe/us-russia-nuclear-weapon-space.html#:~:text=American%20intelligence%20agencies%20have%20told,West%20guessing%20about%20its%20capabilities.
https://apnews.com/article/virgin-galactic-tourist-spaceflight-branson-4c0904e4f222bd1aa4194c1a43777dd2
https://apnews.com/article/virgin-galactic-tourist-spaceflight-branson-4c0904e4f222bd1aa4194c1a43777dd2
https://arstechnica.com/space/2023/12/blue-origins-suborbital-rocket-flies-for-first-time-in-15-months/?itm_source=parsely-api
https://arstechnica.com/space/2024/02/big-year-ahead-says-jeff-bezos-as-new-glenn-rocket-rolls-to-launch-pad/
https://www.nytimes.com/2024/02/21/science/bezos-blue-origin-rocket.html
https://www.nytimes.com/2024/02/21/science/bezos-blue-origin-rocket.html
https://www.nytimes.com/2024/02/14/science/spacex-launch-moon-lander-intuitive.html
https://www.nytimes.com/live/2024/02/22/science/nasa-moon-landing-odysseus?emc=edit_na_20240222&ref=cta&nl=breaking-news
https://www.nytimes.com/live/2024/02/22/science/nasa-moon-landing-odysseus?emc=edit_na_20240222&ref=cta&nl=breaking-news
https://www.nytimes.com/interactive/2023/12/06/science/nasa-moon-landing-artemis-delay.html
https://nssdc.gsfc.nasa.gov/nmc/spacecraft/display.action?id=PEREGRN-1
https://www.space.com/spacex-starship-third-test-flight-launch
https://finance.yahoo.com/news/us-agency-not-reinstate-900-215511043.html
https://www.reuters.com/technology/elon-musk-says-starlink-has-achieved-breakeven-cash-flow-2023-11-02/
https://www.cnn.com/travel/jetzero-pathfinder-subscale-demonstrator/index.html
https://www.freethink.com/transportation/jetzero-bwb-aircraft
https://www.freethink.com/transportation/jetzero-bwb-aircraft
https://www.euronews.com/next/2023/03/13/successful-test-flight-of-hydrogen-powered-plane-gives-sustainable-aviation-a-lift
https://www.space.com/china-first-methane-powered-rocket-reach-orbit
https://www.space.com/china-first-methane-powered-rocket-reach-orbit
https://www.businessinsider.com/united-electric-air-taxi-archer-evtol-2023-6

SR

71.

72.

73.

74.

75.

76.

77.

78.

79.

80.

81.

82.

83.

84.

85.

86.

87.

88.

Niraj Chokshi, “Air Taxis, Hyped for Years, May Finally Take Off,” NYTimes, 18 July 2023.

Michael Tedder, “One of the World’s Busiest Airports Is Cutting Flights Permanently for This
Grim Reason,” TheStreet, 1 Apr. 2023; YaleEnvironment360, “/In World First, Netherlands Caps
Flights at Major Airport to Cut Pollution,” E360 Digest, 29 June 2022.

Euronews Green/AP, “Dutch government scraps plan to reduce flights at Schiphol Airport
following international pressure,” 15 Nov. 2023.

Manuela Andreoni and Leanne Abraham, “How Much Can Forests Fight Climate Change? A
Sensor in Space Has Answers,” NYTimes, 8 Dec. 2024.

Baba Tamim, “China claims its Space Station has achieved 100% oxygen regeneration in orbit,”
Interesting Engineering, 15 Apr. 2023.

Andrew Salerno-Garthwaite, “US sets new record for Foreign Military Sales in 2023,” Airforce
Technology, 11 Apr. 2024.

Eric Lipton, “Middle East War Adds to Surge in International Arms Sales,” NYTimes, 17 Oct.
2023.

Breaking Defense staff, “Ukraine war turns 2: Lessons learned and what comes next,” Breaking
Defense, 23 Feb. 2024.

John A. Tirpak, “Foreign Military Sales Sets New Record, Up 55.9 Percent in 2023,” Air and
Space Forces Magazine, 29 Jan. 2024.

Andrew Salerno-Garthwaite, “US sets new record,” (see note 76).

Ashely Roque, “America’s next tank: Army greenlights more aggressive M1 Abrams upgrade,”
Breaking Defense, 6 Sept. 2023.

Ashely Roque, “Army cancels FARA helicopter program, makes other cuts in major aviation
shakeup,” Breaking Defense, 8 Feb. 2024.

Breaking Defense staff, “Ukraine war turns 2” (see note 78); Alex Horton, “What the Pentagon
has learned from two years of war in Ukraine,” Washington Post, 22 Feb. 2024. Note that both of
these sources apply to all of the items in this bulleted list.

Breaking Defense staff, “Ukraine war turns 2” (see note 78). See also: Mia Jankowicz, “Ukraine is
losing 10,000 drones a month to Russian electronic-warfare systems that send fake signals and
screw with their navigation, researchers say,” Business Insider, 22 May 2023; “Jamming’: How
Electronic Warfare Is Reshaping Ukraine’s Battlefields,” NYTimes, 12 Mar. 2024.

David Axe, “A Tiny Drone With A Directional Airburst Warhead Could Mow Down Enemy Infantry
In A 60-Degree Arc,” Forbes, n.d. (March 2024).

Illia Novikov, “Ukraine uses drones in what appears to be its deepest strike yet inside Russia,”
ABC News, 2 Apr. 2024.

Mia Jankowicz, “Ukraine claims it damaged prized Russian jets using ‘cardboard’ drones from
Australia in a daring raid,” Business Insider, 30 Aug. 2023.

Mike Eckel, “Ukraine Has No Navy. But It’s Hammering Russia In The Black Sea,” Radio Free
Europe/Radio Liberty, 19 Feb. 2024; Marc Santora, “How Ukraine, With No Warships, Is
Thwarting Russia’s Navy,” NYTimes, 12 Nov. 2023; Warren Murray and agencies, “Ukraine war
briefing: ‘Third of Russia’s Black Sea fleet sunk or crippled,” The Guardian, 26 Mar. 2024.

PwC FROFEFRCRBL—HUROMZEFEH - BHiF

31


https://www.nytimes.com/2023/07/18/business/air-taxi-faa.html
https://www.thestreet.com/travel/one-of-the-worlds-busiest-airports-is-cutting-flights-permanently-for-this-grim-reason
https://www.thestreet.com/travel/one-of-the-worlds-busiest-airports-is-cutting-flights-permanently-for-this-grim-reason
https://e360.yale.edu/digest/in-world-first-netherlands-caps-flights-at-major-airport-to-cut-pollution
https://e360.yale.edu/digest/in-world-first-netherlands-caps-flights-at-major-airport-to-cut-pollution
https://www.euronews.com/green/2023/11/15/dutch-government-ditches-plan-to-reduce-flights-at-schiphol-airport-following-internationa#:~:text=Dutch%20government%20scraps%20plan%20to%20reduce%20flights%20at%20Schiphol%20Airport%20following%20international%20pressure,-The%20Dutch%20government&text=The%20Dutch%20government%20has%20shelved,one%20of%20Europe's%20busiest%20hubs.
https://www.euronews.com/green/2023/11/15/dutch-government-ditches-plan-to-reduce-flights-at-schiphol-airport-following-internationa#:~:text=Dutch%20government%20scraps%20plan%20to%20reduce%20flights%20at%20Schiphol%20Airport%20following%20international%20pressure,-The%20Dutch%20government&text=The%20Dutch%20government%20has%20shelved,one%20of%20Europe's%20busiest%20hubs.
https://www.nytimes.com/2023/12/08/climate/forests-trees-climate-change.html
https://www.nytimes.com/2023/12/08/climate/forests-trees-climate-change.html
https://interestingengineering.com/innovation/china-space-station-achieved-100-oxygen-regeneration
https://www.airforce-technology.com/news/us-sets-new-record-for-foreign-military-sales-in-2023/
https://www.nytimes.com/2023/10/17/us/politics/israel-gaza-global-arms-sales.html
https://breakingdefense.com/2024/02/ukraine-war-turns-2-lessons-learned-and-what-comes-next/
https://www.airandspaceforces.com/foreign-military-sales-new-record-2023/
https://www.airforce-technology.com/news/us-sets-new-record-for-foreign-military-sales-in-2023/
https://breakingdefense.com/2023/09/americas-next-tank-army-greenlights-more-aggressive-m1-abrams-upgrade/
https://breakingdefense.com/2024/02/army-cancels-fara-helicopter-program-makes-other-cuts-in-major-aviation-shakeup/
https://breakingdefense.com/2024/02/army-cancels-fara-helicopter-program-makes-other-cuts-in-major-aviation-shakeup/
https://breakingdefense.com/2024/02/ukraine-war-turns-2-lessons-learned-and-what-comes-next/
mailto:https://www.washingtonpost.com/national-security/2024/02/22/ukraine-war-pentagon-lessons-learned/
mailto:https://www.washingtonpost.com/national-security/2024/02/22/ukraine-war-pentagon-lessons-learned/
mailto:https://breakingdefense.com/2024/02/ukraine-war-turns-2-lessons-learned-and-what-comes-next/
https://www.businessinsider.com/ukraine-losing-10000-drones-month-russia-electronic-warfare-rusi-report-2023-5
https://www.businessinsider.com/ukraine-losing-10000-drones-month-russia-electronic-warfare-rusi-report-2023-5
https://www.businessinsider.com/ukraine-losing-10000-drones-month-russia-electronic-warfare-rusi-report-2023-5
https://www.nytimes.com/2024/03/12/world/europe/ukraine-drone-russia-jamming.html
https://www.nytimes.com/2024/03/12/world/europe/ukraine-drone-russia-jamming.html
https://www.forbes.com/sites/davidaxe/2024/03/21/a-tiny-drone-with-a-directional-airburst-warhead-could-mow-down-enemy-infantry-in-a-60-degree-arc/?sh=1b20d910133c
https://www.forbes.com/sites/davidaxe/2024/03/21/a-tiny-drone-with-a-directional-airburst-warhead-could-mow-down-enemy-infantry-in-a-60-degree-arc/?sh=1b20d910133c
https://abcnews.go.com/International/wireStory/ukraine-drones-appears-deepest-strike-inside-russia-108741513
https://news.yahoo.com/ukraine-claims-damaged-prized-russian-115010616.html?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAAHuPee_S2ckiFG759nRFaf4YOstCim2U328Vn76CYicEBbqqMdJAiAjMrY7DqKI2_LZUpJ0U2AOqYmZA85VgmnjWN_ydcAtHF0UmNoZxvtHvQ7rD6jkr06CYKaKE2_sMSfpzGToNNQNBEtE4Zh9ir1SjvmMSYGRS3WcA1G2yIpZH
https://news.yahoo.com/ukraine-claims-damaged-prized-russian-115010616.html?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAAHuPee_S2ckiFG759nRFaf4YOstCim2U328Vn76CYicEBbqqMdJAiAjMrY7DqKI2_LZUpJ0U2AOqYmZA85VgmnjWN_ydcAtHF0UmNoZxvtHvQ7rD6jkr06CYKaKE2_sMSfpzGToNNQNBEtE4Zh9ir1SjvmMSYGRS3WcA1G2yIpZH
https://www.rferl.org/a/ukraine-navy-black-sea-russia/32826343.html
https://www.nytimes.com/2023/11/12/world/europe/ukraine-navy-admiral-black-sea.html
https://www.nytimes.com/2023/11/12/world/europe/ukraine-navy-admiral-black-sea.html
https://www.theguardian.com/world/2024/mar/27/ukraine-war-briefing-third-of-russias-black-sea-fleet-sunk-or-crippled#:~:text=Explainer-,Ukraine%20war%20briefing%3A%20'Third%20of%20Russia's%20Black,Sea%20fleet%20sunk%20or%20crippled'&text=Ukraine's%20navy%20claims%20it%20has,over%20two%20years%20of%20war.
https://www.theguardian.com/world/2024/mar/27/ukraine-war-briefing-third-of-russias-black-sea-fleet-sunk-or-crippled#:~:text=Explainer-,Ukraine%20war%20briefing%3A%20'Third%20of%20Russia's%20Black,Sea%20fleet%20sunk%20or%20crippled'&text=Ukraine's%20navy%20claims%20it%20has,over%20two%20years%20of%20war.

SR

89.

90.

91.

92.

93.

94.

95.

96.

97.

98.

99.

100.

101.

102.

103.

Karen Brown, “Black Sea grain exports beating early market ideas by substantial degree,”
Reuters, 12 Mar. 2024.

Alistair MacDonald, “Ukraine’s Arms Industry Survives Russian Onslaught to Hit Back,” WSJ,
1 May, 2023; “In Urgent Need of Ammunition, Ukraine Speeds Its Own Production,” NYTimes,
3 Aug. 2023.

“German defence firm Rheinmetall plans Ukraine arms factories,” France 24, 14 Mar. 2024.

Lara Jakes, “Ukraine’s Arms Industry Is Growing, but Is It Growing Fast Enough?” NYTimes,
2 Apr. 2024.

Stefan Hedlund, “Russian arms exports in a tailspin,” GIS, 14 Sept. 2023. See also: “How Russia
Is Losing Billions in Weapons Sales to the Ukraine War,” WSJ, 9 May 2023; Daniel Boffey,
“France challenging Russia as second biggest arms exporter behind US,” The Guardian, 12 Mar.
2023.

Ana Swanson and Niraj Chokshi, “U.S.-Made Technology Is Flowing to Russian Airlines, Despite
Sanctions,” NYTimes, 15 May 2023.

Isabelle Stanley, “Pentagon’s plan for Al piloted ghost fighter jets . . . ,” Daily Mail, 10 Mar. 2024.

Eirc Lipton, “A.l. Brings the Robot Wingman to Aerial Combat,” NYTimes, 27 Aug. 2023.

Brad Dress, “Inside America’s plans for an autonomous, Al-powered military,” The Hill, 27 Sept.
2023.

Lipton, “A.l. Brings . . . ” (see note 96).

Myroslav Trinko, “$215,000,000 contract: US orders Aerojet Rocketdyne to upgrade and produce
Javelin, Stinger and GMLRS guided missiles,” gagadget.com, 15 Apr. 2023.

Reinhardt Krause, “Palantir Surges Above Buy Point After Winning U.S. Army Contract For
Project TITAN,” Investor’s Business Daily, 6 Mar. 2024.

Mike Stone, “US Air Force says it conducted successful hypersonic weapon test,” Reuters,
19 Mar. 2023.

Lizzy Gurdus, “Boeing CEO: Over 80% of the world has never taken a flight. We’re leveraging that
for growth,” CNBC, Mad Money with Jim Cramer, 7 Dec. 2017.

Einar H. Dyvik, “Forecast of the global middle class population from 2015 to 2030, by region,”
Statista, 2 Feb. 2024. The 80% figure should be understood as an estimate.

PwC FROFEFRCRBL—HUROMZEFEH - BHiF

32


https://www.reuters.com/markets/commodities/black-sea-grain-exports-beating-early-market-ideas-by-substantial-degree-braun-2024-03-11/
mailto:https://www.wsj.com/articles/ukraines-arms-industry-survives-russian-onslaught-to-hit-back-c5c168cd
https://www.france24.com/en/live-news/20240314-german-defence-firm-rheinmetall-plans-ukraine-arms-factories
https://www.nytimes.com/2024/04/02/us/politics/ukraines-war-weapons-industry-russia.html?nl=todaysheadlines&emc=edit_th_20240402
https://www.gisreportsonline.com/r/russian-arms-trade/
https://www.wsj.com/video/series/news-explainers/how-russia-is-losing-billions-in-weapons-sales-to-the-ukraine-war/9AB5AA2C-230C-45CA-BC2C-B3023256928D
https://www.wsj.com/video/series/news-explainers/how-russia-is-losing-billions-in-weapons-sales-to-the-ukraine-war/9AB5AA2C-230C-45CA-BC2C-B3023256928D
https://www.theguardian.com/world/2023/mar/13/france-challenging-russia-as-second-biggest-arms-exporter-behind-us
https://www.nytimes.com/2023/05/15/business/economy/russia-airlines-sanctions-ukraine.html#:~:text=In%20all%2C%20it%20shows%20that,into%20Russia%20via%20third%20parties.
https://www.nytimes.com/2023/05/15/business/economy/russia-airlines-sanctions-ukraine.html#:~:text=In%20all%2C%20it%20shows%20that,into%20Russia%20via%20third%20parties.
https://www.dailymail.co.uk/news/article-13179543/Pentagons-new-AI-jets-drones-fighter-military-contract-Boeing.html
https://www.nytimes.com/2023/08/27/us/politics/ai-air-force.html
https://thehill.com/policy/defense/4224631-inside-americas-plans-for-an-autonomous-ai-powered-military/
https://www.nytimes.com/2023/08/27/us/politics/ai-air-force.html
mailto:https://gagadget.com/en/weapons/235515-215000000-contract-us-orders-aerojet-rocketdyne-to-upgrade-and-produce-javelin-stinger-and-gmlrs-guided-missiles/
mailto:https://gagadget.com/en/weapons/235515-215000000-contract-us-orders-aerojet-rocketdyne-to-upgrade-and-produce-javelin-stinger-and-gmlrs-guided-missiles/
https://www.investors.com/news/technology/palantir-wins-u-s-army-contract-for-project-titan-shares-jump/
https://www.investors.com/news/technology/palantir-wins-u-s-army-contract-for-project-titan-shares-jump/
https://www.reuters.com/world/us/us-air-force-says-it-conducted-successful-hypersonic-weapon-test-2024-03-19/
https://www.cnbc.com/2017/12/07/boeing-ceo-80-percent-of-people-never-flown-for-us-that-means-growth.html
https://www.cnbc.com/2017/12/07/boeing-ceo-80-percent-of-people-never-flown-for-us-that-means-growth.html
https://www.statista.com/statistics/255591/forecast-on-the-worldwide-middle-class-population-by-region/

Appendix

Nl A
ﬁ/ﬁﬁlﬂ!

AEROT—2IF. T ESICE D<K EM100LDMZEFE - HEEE (T
BH) D2023FEX£BICEHITIMBRESE. PLUOBHOUVTTH AL
AN =R B EORNBEBHRHSEEINTWVWDS, AEBERORTHUIE 1X20244F
4H1HC L=

MZEFHE - HEERCIE R LSOKREBBDEMEFH - IEFEHLILETVDS
TEP. (ZALEEEDHZER) TLELREOKRBAZMEFE BHEEEDS
RTLVBRENREIAV IR ETH Do FBISKFIAR—XTEFLELTWS, £
1100+t D—E Tld  KFILUNDEE 1F2023F12B31HE L V20225F128
B1HICKT LILFDFYREL — b THREITN TV S,

AEBRTII ERICEEEZSZBMNEYIICDVWT ITA TV RDIEHER) —
A—=FTF VIO EEZ B L THERLI-PWCORBBHEASMNMILTL S,

PwC FROFEFBCRBL—MARDOMZEFEB1F 33



MZEFH BHEELAM1001T
(2023FE DT ESIC K BIERI{TIT)

bt BRI
(10073°KRJL) (10073KRJL)
B X4 2023%F  2022%F £t  2023%F  2022%F Z1t
1 Boeing 77,794 66,608 16.8% (773) (3,519) 78.0%
2 Airbus 70,829 61,791 14.6% 4,982 5,599 -11.0%
3 RTX 68,920 67,074 2.8% 3,561 5,504 -35.3%
4 Lockheed Martin 67,571 65,984 2.4% 8,507 8,348 1.9%
5 General Dynamics 42,272 39,407 7.3% 4,245 4,211 0.8%
6 Northrop Grumman 39,290 36,602 7.3% 2,760 4,253 -35.1%
7 GE Aerospace 31,770 26,050 22.0% 6,115 4,775 28.1%
8 BAE Systems 28,704 26,212 9.5% 3,200 2,940 8.9%
9 Safran 25,596 20,529 24.7% 3,028 2,148 41.0%
10 Rolls Royce 20,505 16,671 23.0% 2,418 1,032 134.3%
1 Thales 19,944 18,474 8.0% 2,307 2,035 13.4%
12 L3Harris 19,419 17,062 13.8% 1,426 1,127 26.5%
13 Leonardo 16,558 15,471 7.0% 1,396 1,011 38.2%
14 Leidos 15,438 14,396 7.2% 621 1,088 -42.9%
15 Honeywell Aerospace 13,624 11,827 15.2% 3,741 3,228 15.9%
16 Huntington Ingalls 11,454 10,676 7.3% 781 565 38.2%
17 Textron 9,787 9,352 4.7% 1,053 1,027 2.5%
18 Booz Allen Hamilton 9,268 8,364 10.8% 447 685 -34.7%
19 Bombardier 8,046 6,913 16.4% 793 538 47.4%
20 SAIC 7,704 7,394 4.2% 501 462 8.4%
21 Singapore Technologies 7,521 6,552 14.8% 681 533 27.8%
22 Hanwha Aerospace 7,166 5,062 41.6% 537 290 85.1%
23 CACI 6,703 6,203 8.1% 568 496 14.5%
24 Howmet Aerospace 6,640 5,663 17.3% 1,203 919 30.9%
25 TransDigm Group 6,585 5,429 21.3% 2,923 2,215 32.0%
26 Rheinmetall Defence 6,150 5,050 21.8% 949 717 32.3%
27 Serco 6,062 5,591 8.4% 310 268 15.7%
28 Spirit AeroSystems 6,048 5,030 20.2% (151) (281) 46.3%
29 Elbit Systems 5,975 5,512 8.4% 369 367 0.5%
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MZEFH BHEELAM1001T
(2023FE DT ESIC K BIERI{TIT)

kS HEMNE
(100733 RJL) (100733 RJL)
Bz PES 20234 20225 Z1t 2023%F 20224 Z1t
30 MTU Aero Engines 5,804 5,605 3.6% (174) 534 -132.6%
31 AVIC Aircraft Company 5,768 5,596 3.1% 144 76 88.5%
Babcock International
32 Group 5,521 5,058 9.1% 57 280 -79.8%
KBR Government
33 . 5,353 5,320 0.6% 285 441 -35.4%
Israel Aerospace
34 Industries 5,327 4,973 71% 376 316 19.0%
35 Embraer 5,269 4,540 16.1% 350 142 146.5%
36 Dassault Aviation 5,200 7,308 -28.8% 378 621 -39.2%
37 Maximus 4,905 4,631 5.9% 295 326 -9.5%
38 Saab 4,863 4150 17.2% 403 323 24.4%
Mitsubishi Heavy
39 Industries, Ltd. 4,712 4,604 2.4% 304 152 99.9%
Jacobs Critical Mission
40 Solutions 4,693 4,377 7.2% 378 356 6.2%
Parker Hannifin
41 Aerospace 4,360 2,520 73.0% 562 501 12.2%
Melrose / GKN
42 Aerospace 4167 3,646 14.3% 522 229 127.8%
43 V2X (Vectrus) 3,963 2,891 37.1% 124 56 121.4%
44 Trimble 3,799 3,676 3.3% 449 511 -12.1%
45 Eaton Aerospace 3,413 3,039 12.3% 780 705 10.6%
46 MOOG 3,319 3,036 9.3% 280 240 16.7%
Hindustan Aeronautics
CAE Aviation Defense
48 and Security 3,113 2,475 25.8% 351 215 63.1%
49 Aselsan 3,089 4,035 -23.4% 1,048 1,084 -3.3%
Parsons Federal
50 Solutions 3,021 2,213 36.5% 290 199 45.7%
51 Heico Corporation 2,968 2,208 34.4% 625 497 25.8%
Korea Aerospace
52 Industries 2,922 2,157 35.5% 190 110 73.1%
53 Curtiss-Wright 2,845 2,557 11.3% 485 423 14.7%
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MZEFH BHEELAM1001T
(2023FE DT ESIC K BIERI{TIT)

bl HERNE
(100733K RIL) (100733K RIL)
A2 2023%F  2022%F Tt 20235 20224 2414
54 Leonardo DRS 2,826 2,693 4.9% 231 561 -58.8%
55 IHI Corporation 2,770 2,017 37.3% 275 (71) 488.2%
56 m‘ﬁ’g‘fr?é‘;'*l_‘ig"y 0653 2,346  131% 113 (74) 252.5%
57 ViaSat 2,556 2,417 5.8% (155) (113) -37.2%
58 BWXT 2,496 2233  11.8% 383 349 9.7%
59 Swire Pacific / HAECO 2572 1,766 28.7% 6 24 -75.7%
60 SES 2197 2,044 7.5% (742) 147 -604.3%
61 Bharat Electronics 2,137 1,948 9.7% 483 402 20.1%
62 mt';'ri%ﬁ‘s?ggﬁnsgﬁsms 2,120 1,641  29.2% 431 303 42.2%
63 Oshkosh Defense 2,098 2,141 -2.0% 92 46 100.0%
64 AAR 1,991 1,820 9.4% 134 107 25.2%
65 Ball Aerospace 1,967 1,977 -0.5% 219 170 28.8%
66 Qinetiq 1,966 1,628  20.8% 215 153 40.7%
67 g%?:}gg‘éﬂ AETOERRES 1870 1,788  4.6% 351 298 53.7%
68 Hexcel 1,789 1,578  13.4% 215 175 22.9%
69 Woodward Aerospace 1,768 1,519 16.4% 290 231 25.5%
70 pdra Transport & 1706 1404  21.5% 216 171 26.3%
71 Austal 1,585 1,429  10.9% (5) 120 104.2%
72 Axon Enterprise 1,563 1,190 31.3% 155 93 66.7%
73 [ongsberg Sfeﬁgggace 1,510 1,233 22.4% 207 200 13.8%
74 RBC Bearings 1,469 943 55.8% 293 121 142.1%
75 Triumph Group 1,379 1,460  -5.5% 238 104 128.8%
76 Palantir Government 1,222 1,072 14.0% 725 621 16.7%
Teledyne A&D
77 Electronics and 1,165 1,093 6.6% 245 223 9.9%
Engineered Systems
78 ~Exchange income 1110 1,028  8.0% 307 258 18.7%

Aerospace & Aviation
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MZEFH BHEELAM1001T
(2023FE DT ESIC K BIERI{TIT)

bl o) BEMNZE
(100/52KRJL) (100/5KRJL)
[[=4iva TEL 20234 20224 1t 20234 20224 1t
79 ggﬁﬁt?ggﬁ%ﬁs 1,037 898  15.5% 31 (3  1133.3%
80 Smiths Detection 999 808 23.7% 68 44 54.1%
81 Mercury Systems 974 988 -1.4% (22) 32 -168.8%
82 kﬂagﬁﬁlf‘ai‘tzﬂﬁgm Hi-Tech 867 797 8.8% 121 128 5.7%
83 VSE Corporation 861 669 28.7% 88 54 63.0%
84 Garmin Aviation 846 793 6.7% 226 213 6.1%
85 FACC 807 638 26.4% 19 6 227.5%
86 SIA Engineering 796 566 40.6% (26) (22) -18.2%
87 glfcr}fof‘fégs'oace & 789 667  18.3% 159 120 32.5%
88 Kaman 776 688 12.8% 49 (69) 171.0%
89 Senior Aerospace 767 683 12.3% 34 25 34.2%
90 Ducommun 757 713 6.2% 29 40 -27.5%
91 RUAG 690 990 -30.3% 31 186 -83.3%
92 Astronics 689 535 28.8% (7 (30) 76.7%
93 Latecoere 666 492 35.2% (34) (65) 47.5%
Magellan Aerospace
94 Corp Aerospace & 652 588 10.9% 19 (12) 250.6%
Aviation
95 Barnes Aerospace 608 429 41.7% 53 76 -30.3%
96 Subaru Aerospace 601 474 26.8% (16) (53) 70.3%
97 Chemring 588 546 7.7% 56 66 -14.1%
98 Aeroviroment 541 446 21.3% (178) (10) -1680.0%
99 é'é’:q’sgsrt‘g;”eered 477 425 12.2% 42 32 31.3%
100 Heroux Devtek 403 412 -2.2% 19 35 -44.3%
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DISCLAIMER: This paper makes a number of predictions and presents PwC’s vision of the

future environment for the aerospace and defense industry. These predictions are, of course,

just that — predictions. These predictions of the future environment for the A&D industry address
matters that are, to different degrees, uncertain and may turn out to be materially different from
what is expressed in this paper. The information provided in this paper is not a substitute for

legal, investment or any other professional advice. If any reader requires legal advice or other
professional assistance, each such reader should consult his or her own legal or other professional
advisors and discuss the specific facts and circumstances that apply to the reader.
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