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NEIRBIRRANERARIE NERZFB FRRIMIE RSN HE. .. ERKRIBFFERIEAIEISF A
SEERR S TR EATHREINERTEREES.

3. XIFLEHAREIHWEARARENE. ... ARNAEAHEA DEAREFZ. ... N
sEXJEE FHRENE, H—PHIE "= MME.

4, "BER NEIHEHEEEZS, TSERIREREERE. NERSIHHR
SEHTHN EEE

A, KiTsHRIEWAI—LEiRix

(—) REBERHEIEN. TEEMN, BEREN. ANEENEREND, BRITERFT
WERR., RARENF. HIESRNE. EEPIMIAENGSRIAHIZH BT
JBRAIRR,
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REEEHLT, 2023 F, B4 eVIOL (BEEERM (7)) . BARLAN. U&=
FIBER WWER KT PRIBIHAIBIERET 45 23570, WK 151 £5. 2004 FLK,
REZPRZENHR I REBZMEIAT 220 1257t MEFEAREADERN. BllEhiEE
&R, ERATAY eVTOL,

ait

RIEEERITRFTRMRIARIRS, BAXAI eVTOL GUHIEALTRAHLE . InETESR
SRR BE FRREIE K], RERBEZEIESNATS.

ZANTGHBIEEENRR XSRS IFEEFE
BIRE R AR AN,

fEEZRLTNITANIRIHBRERESRIAHUERRAE, LUR—RYFHEEREEErIHIN,
TATUEE R A—MREERAIE S, faiz5m. SmileREEE.

RIEEERIEEE, TAVIEERHEEEMN 2018 F4Y9 6 TS 2022 F49iA 90 Bk,
it 2023 F5#EIE 100 R (E3FFEXER 50 BiR) |, XERTRLE Zipline, BHIETF
A Wing. Matternet, SwoopAero. Flytrex #1 Manna, FEERARARFEIGENAR
s, MREFEEINFREK,

ERHTIMEY, SETEANEARTINEGSENT R, TAVIMZIMES 2018 FLLKLA
Bt 100%MNESFIBIKE (CAGR) 18K, BrRIBEIAR 34 12355t, HiuitZl 2030 &4
IKZE 55 {Z355T, 2023 5, @I ANRAEBE T 100 FiR. TAVRGAUES
TR, RBEFRETHEL, SENEESHIAN, TAVRZGHSERERHERLLES
BAHRZESRIE 85-90%, Zipline EEFRAIFHEE 97%.

FEEERMS, FHHXLETAVAIPREI B LR,
o EE:

HETMXNERLTATNZEEIRE T —LRE, (BEEERHEZHIRSBERGIE, XERE
tBFIAIESE. Flan, EEEFIIEEBEIE 7 5 MERESAIERER (Part135) , #Z 2023
&, Wing, T5#h, Flytrex, UPS # Zipline B3K8 TiXLIAILE,

A, BRTIREIER THEANSEN, EEBEGHERRNURR, InENEsEE
REIT AR, (EXLREBFRKEE: 11 B, <EBEFMEHET Zipline AR
(BVLOS) fRll, Eftt/IRIZERBHEIKSEFANTA, LUET KR,
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MEEZ LB ERATANFET, TERFANTANEERZNRANS, MAX—
B IEE R ENE IS ET VIR R EIRBIRYRE DA,

EEEHELT, TANEEEERMENRAN 13.5 55T, HEF 5% AALRS. TE
BERIRIEESSTEETRIEIIBEX, TATSHER S EILEEREERATS
7, MR, ETBNE T NERRBENETATEE, KERARESE 1.80 £5T. WMREH—F
REEIMIEE. TEBEMERR, EEMAETLIE(R.

EEMITANFFERLRE, SUE LRIBHERER, GPS. BEMEBIX/FOCEE
FERIRE, BEITHRLTIREHE M. BEVHITEMERRSEENTIIES, X
AN BTRRREBERRIES.

Drones are categorized by the level of automation they can achieve without remote pilot control, from low to

Exhibit 256: Autonomous drones: Increasing levels of drone autonomy driven by tech & regulation
high. No full automation operations exist yet

Level Level Level Level Level Level

Autonomy

Level 3 4 5
Machine

Involvement ( ! : '; ;‘!R ﬂ:n
Human g ° g ° @ i

Involvement RO ORG \ J

Degree of No Low Partial High Full
Automation Automation Automation M Automation Automation

P

’v)_’_\

000/

O}

Drone control Pliot in control Pilot respoasible s 3 back-up Plot out of the rones able to use
for safe \1 to plan their

100% manual DOrone controls at operatior Drone performs all Nights as

east one vital functions given Drone has backup AULONOMOUS
Description function Drone can control certain conditions systems & can eaming systems

heading, altitude operate If one falls
In certain
conditions

Obstacle NONE SENSE & ALERT - SENSE & NAVIGATE
Avoidance ===

Source: Drone Industry Insights
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BEME—T, eVIOL B—MefiVREBAE/SN—TEox, JLUUGEF—HE
Biek, (BERBELEHR., RENEER. ShrlEHIRENSEREEEFRCIISESRETT
HAEELEINHE). SRFHEREA. S CUELL, BNkt MTEEER, &IB $T
REYW, REEENRITRIER FEN=EBE5 617,

MREL EX53, eVTOL AJLAS BPOR : S5—M2AEAeaIFEahe R (ANRBaMLESRETHHL) |
RITHI=FE B BUEA JRTF g

Exhibit 264: Three emerging eVTOL categories
Multicopter, Lift & Cruise, and vectored thrust describe the propulsion used

: | | | “.‘:%

Wingless Multicopter

Has fixed propulsion units for lift. Separate propulsion units for lift Aircraft that uses any of its
No thruster for cruise. Simplest & cruise phases, with a pusher to thrusters for lift & cruise that can
passenger eVTOL concept as transition from vertical to be titled to transition between

avoids many movable parts, horizontal flight. Wings create the vertical & horizontal flight. Key
efficient while hovering and necessary lift during cruise phase. advantages are longest range
suited for low nolse applications. Potentially easier to certify than (>250km) and speed (up to
However low cruise efficiency & vectored thrust owing to 300km/he) of eVTOL concepts,
speeds (up to 100km/hr) limit independent propulsion systems. but challenges are higher cost
current range to <50km. Cargo Achieve speeds of up to 200km/h and complexity, and battery
delivery is an adjacent market, and 50-200km range depending size/energy density required to
redeploying the same/similar on the application. achieve such range. All the
vehicles to transport goods. actuators that tilt the engines
need to be fully redundant &
certified for multiple failures,
adding weight and cost, and

Source: BofA Global Research, EASA
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X=F W EEXBIET BRI, REARIAINEERE, LIRS TRIAERIRA

SRR, EA—FEENREIIEA TR, eVIOL MYEEEREIEEE, FEEHATY
1T, TTRFSGAE 2024/2025 FIREFHINEEINIE, eVTOL MBEIRMHIZAMYUNEE
=, EEENHERHT, BRI RBRYEEHEMERD .

g, eVIOL B HREREBHIREINENREER, BMnE=Z£B (EASA) &
X eVTOL lIR 2K SR ATIES, BKEMSIERMEAHZoZ2—, MERE
FEREBERTER NHTIREIMERNESEM.

Ite5h, eVTOL ERLiRIEAVEIR, 0 "EEEMR" (Vertiports) , HEmEIMLAIRE, X
iR isE ks e BiE tRERh%ETr.

RERMENBHAFEEERNE, BoWITEE, BEERARRHSHIMERT X, eVIOL
RIZERAEEXIE NE: EEHINE eVTIOL ZERFISIFESENIRE 0.5 F 2.5 55,
BASREFHIIEE 80%. FiitE#t eVTOL RS T 2024 FHEERRES FETINEAK
ABIIEE,

T REDZNE, TERTRNSAEE. EROFINSE:

2025-30 5 eVTOL FYATTM 5-9 {23555 A%E, (B 2035 FRdUE LF, FERSBWA
M 900-1500 1ZZ£5cA% (1R#E Pitchbook, HHYEFURIEKMEATUANE 19%) , R
EIEYIRTTANZZSS (1RHE OliverWyman) , W EFHZ] 2500 {2355t ESLIX—BtR, 2
2035 &, eVTOL ¥HNEEBREHT 25%A0HEEEX. 10%NHEBEFEFISERE. 5%
BURTEAR T, 1%RURFR K EHITFIFAREFER.

HRiE eVTOL Hli5/ Volocopter Riix, TEAGIEHE: 1) @5IRIT (EIRIESSNEINIG/
R OERI R RN ¢ 2) MR (WKEXRIERSR eVTOL RfFIIRERMSEMS, X
AHESKA—INERNMS) | 3) BF (MBRLER) ;| LKk 4) ZRIRS ((EX—ER53,
{&it5i%E 5000 32 eVTOL ¥HNAGEEDLT) .
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Disclaimer

This report is edited and produced by an operating entity of New York Institute of Finance in
Shanghai(hereinafter referred to “NYIF Shanghai” ) . Although information and opinions
presented in this report have been obtained or derived from public sources believed by NYIF
Shanghai to be reliable, NYIF Shanghai neither expressed nor implied any representation or
warranty of accuracy and completeness of such information and opinions. Nothing in this report
constitutes a personal recommendation to any individual. Opinions presented in this report do

not necessarily represent NYIF Shanghai and its related companies. For all the consequences
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