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Do plane crashes affect the stock market?
How to analyze airline companies? The
easiest way to invest in airline
companies.
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Airlines operate in an environment fraught with turbulence. From disasters
to fluctuating fuel prices and trade policy. Investors react rapidly, but the
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Can a plane crash affect the stock market?

In the United States, it definitely was. Studies show that airline shares could fall by
an average of 3.7% in the two days following a disaster. This conclusion was reached
by Jonathan Schuitemaker of Erasmus University in Rotterdam. He analyzed eighteen

major disasters . Ten in Europe and eight in the United States, all of which resulted
in at least 35 deaths.
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SAS (SWEDEN) 8-10-2001 114 SE-DMIA
AEROFLOT (RUSSIA) 5-5-2019 a1 RA-89098
AEROFLOT (NORD) {RUSSIA) 14-9-2008 88 VP-BKO
ALITALIA (ITAY) 14-11-1990 46 I-ATIA
AIRFRANCE (FRANCE) 1-6-2009 228 F-GZCP
KLM AIRLINES (NETHERLANDS) | 27-3-1977 248 PH-BUF
GERMANWINGS/LUFTHANSA | 24-3-2015 150 D-AIPX
(GERMANY)

LUFTHANSA (GERMANY) 20-11-1974 59 D-ABYB
LAUDA AIR (AUSTRIA) 26-5-1991 223 OE-LAV

Table 1: The European somple of crashes, with the date of the crash, number of fotalities and the crash code

COMPANY DATE OF CRASH FATALITIES CRASH CODE
AMERICAN AIRLINES 20-12-1995 159 NBE5S1AA
TRANS WORLD AIRLINES 17-7-1996 220 N93119
ALASKA AIRLINES 31-1-2000 88 NIBIAS
DELTA AIRLINES 2-8-1985 135 N726DA
DELTA AIRLINES 31-7-1973 88 N975NE
COMAIR (DELTA AIRLINES) 26-8-2006 43 N431CA
UNITED AIRLINES 19-7-1989 111 N1819U

US AIRWAYS 2-7-1994 37 N954V]

Table 2: The American sample of crashes, with the date af the crash, number of fatalities end the crash code

Source: Jonathan Schuitemaker - The Effect of Airline Disasters on the Stock Market
(2021)

The research methodology was based on classic event analysis. The author examined
how stock prices performed immediately after the disaster compared to how they
would have performed had it not occurred. For this purpose, he needed two things:
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. ) »
SAS MSCI Sweden
AEROFLOT MSCI Russian
AEROFLOT MSCI Russian
KLM AEX
AIR FRANCE-KLM France MSCI index
ALITALIA MSCI ITALY - PRICE INDEX
DEUTSCHE LUFTHANSA DAX
DEUTSCHE LUFTHANSA DAX
LAUDA AIR ATX - Austria Index

Table 4: Crashed companies in the European sample and the correspanding indices

AMERICAN COMPANY CORRESPONDING INDEX
AMERICAN AIRLINES DOW JONES
US AIRWAYS DOW JONES
UNITED AIRLINES DOW JONES
TRANSWORLD AIRLINE DOW JONES
ALASKA AIR GROUP DOW JONES
DELTA AIRLINES DOW JONES
DELTA AIRLINES DOW JONES
DELTA AIRLINES DOW JONES

Table 5: Crashed companies in the American sample and the corresponding indices

Source: Jonathan Schuitemaker - The Effect of Airline Disasters on the Stock Market
(2021)
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Based on this, he calculated the so-called expected return, or how much the stock
should have earned or lost if nothing extraordinary had happened. The difference
between the actual return and the expected return is the so-called abnormal return .
The author analyzed these returns over various periods: two days after the disaster, a
week, and fifteen days later.

The results showed that in the United States, the market reaction was pronounced
and negative. Airlines that experienced a disaster lost an average of 3.7% in value
on the day of the accident and the following day. The effect weakened in the
following days, and after two weeks, it had practically disappeared.

In Europe, the declines were less pronounced and not statistically significant. This
means the market didn't react as strongly there, and price movements may have been
random. Research shows that the market isn't indifferent to such events, but in the
long term, financial results determine the health of individual companies and the
entire industry.

Quarterly results of US airlines

https://www.fxmag.pl/gielda/czy-katastrofy-lotnicze-wplywaja-na-gielde-jak-analizowac-spolki-lotnicze-najprostszy-sposob-inwestowania-w-spolki-lotnicze-branza-lotnicza

Advertisement

6/52


https://googleads.g.doubleclick.net/aclk?sa=l&ai=CEuUPPX_AaIHIDrjD0_wP4fDW0QTX29j3f5XtzKKQFNKL49OMDhABIPWtiWlgyYaFiYikhBCgAYbdlKECyAEC4AIAqAMByAMIqgTMA0_Q-dt2oaTZurXyHp73Zl7NNNSb6r4RZxzFaZ7BBkXLIsMTVskUV_RK05SxFLRt8A7y-fj2Lqr25tJme8nMMlJakVjo5ijTtNFXAecDHGJjS14zkw5oYr7qmsC0y7jbToNvzdoOpcRDCkRBt9sFc1bYjj0o3ADTI2SojrXDAlLSVo3EHs0QwuEMSYIphFd6fqMcf2BqlmhSPAG_Rq4YmSd0YXBb5AOWh4yRyDxhRVWDJFbrdho5uMEYzerqxLfhrmKVtvU2cKts29NKKNVNij0TBs3IXO923yPBLpjTF5EzH-DZxd6NskkETzMmkl3dQgV-pq0IVEkuXKLwP3VetN3pIufeR_vBX_d_hqnZPt_0ZCq421lc2YebMhVgoUPXMyBKIe2_aTupMzrv05INmS5mUTNIqGhpUcxNkql2SZCI7J_AZXd4UlGFGXdbJ0S2944wP_-5z4x3W4CL0JQqaiP40EgyJLBRV0bCBjLMb567VMG8E1_275QLC2O2c7iUxdudAdqedKMi3K3DEEckR6HheI0J7eA4pIXVlYOW6wfcfDgTEfd1BYc4GvaLAsbkm4B1LFbKoN07DCX5rlEVhWYuKg6k-hA0dL8DoArABJ_cn4ecBeAEAYgFsf6EsVSgBgKAB-DhkuMZqAfi2LECqAemvhuoB8zOsQKoB_PRG6gHltgbqAeqm7ECqAeOzhuoB5PYG6gH8OAbqAfulrECqAf-nrECqAevvrECqAfVyRuoB9m2sQKoB5oGqAf_nrECqAffn7ECqAfKqbECqAfrpbECqAfqsbECqAeZtbECqAe-t7ECqAf4wrECqAf7wrEC2AcB0ggyCIzhgEAQARidATIEi8KBDjoSgtCAgICADJDAgICAoKiAAqgBSL39wTpYz-vCqrTMjwOxCaKSZZFlv0SZgAoBmAsByAsBogwLKgYKBIDXsQKQAQHaDBAKChDQkY-ylMOT0icSAgEDqg0CVVPIDQHiDRMItp3DqrTMjwMVuOGUCR1huDVK6g0TCKLQw6q0zI8DFbjhlAkdYbg1SvANAogO____________AdgTDNAVAZgWAcoWAgoA-BYBgBcBshckGAEqIC8vMjE3NDY5Nzc0ODgvUEwtYXJ0aWNsZS1pbmxpbmVkuhcCOAGqGC0JAAAAAERRHEESIC8vMjE3NDY5Nzc0ODgvUEwtYXJ0aWNsZS1pbmxpbmVkGAGyGAkSArFpGAIiAQDQGAHoGAHCGQIIAQ&ae=1&ase=2&gclid=EAIaIQobChMIwdqQrLTMjwMVuOGUCR1huDVKEAEYASAAEgLXwfD_BwE&num=1&cid=CAQSnQEA2abssymLWHDJjs26j-2nXV0T-kAjsgb0IhLL8qTofvRuxZ8AIXE_vqDBBwChYpi5cUiV9-tbEN1Heg86XRcC2mleZA9CahCYBu0HtVG1rtnX8Lqmmhv8qBXlpSPMx3BxX_5kxfRDEZRx5sUZc8G_GTvR09IGAShxhyv8I9ZVBdY0uPOX1b3n0WlWB86W5eiuMlieAKghy4yzxqMyGAE&sig=AOD64_0RcibFl2172gzRiq8rXHFl71PyaQ&client=ca-pub-6768656218908050&rf=5&nx=CLICK_X&ny=CLICK_Y&uap=UACH(platform)&uapv=UACH(platformVersion)&uaa=UACH(architecture)&uam=UACH(model)&uafv=UACH(uaFullVersion)&uab=UACH(bitness)&uaw=UACH(wow64)&uafvl=UACH(fullVersionList)&nb=2&adurl=https://myiq.com/pl/start%3Fg%3D298719%26utm_source%3Dgoogle%26utm_medium%3Dcpc%26utm_campaign%3DWW-PL-Display_MyIQ%26utm_campaign_id%3D22651420465%26utm_adgroup%3DWW-PLDisplay-Search_Intention%26utm_adgroup_id%3D179330084383%26utm_term%3D%26utm_content%3D756672775146%26utm_funnel%3D%26partner%3DWM%26url%3Dhttps://myiq.com/pl/start%253Fg%253D298719%26gad_source%3D5%26gad_campaignid%3D22651420465%26gclid%3DEAIaIQobChMIwdqQrLTMjwMVuOGUCR1huDVKEAEYASAAEgLXwfD_BwE
https://googleads.g.doubleclick.net/aclk?sa=l&ai=CEuUPPX_AaIHIDrjD0_wP4fDW0QTX29j3f5XtzKKQFNKL49OMDhABIPWtiWlgyYaFiYikhBCgAYbdlKECyAEC4AIAqAMByAMIqgTMA0_Q-dt2oaTZurXyHp73Zl7NNNSb6r4RZxzFaZ7BBkXLIsMTVskUV_RK05SxFLRt8A7y-fj2Lqr25tJme8nMMlJakVjo5ijTtNFXAecDHGJjS14zkw5oYr7qmsC0y7jbToNvzdoOpcRDCkRBt9sFc1bYjj0o3ADTI2SojrXDAlLSVo3EHs0QwuEMSYIphFd6fqMcf2BqlmhSPAG_Rq4YmSd0YXBb5AOWh4yRyDxhRVWDJFbrdho5uMEYzerqxLfhrmKVtvU2cKts29NKKNVNij0TBs3IXO923yPBLpjTF5EzH-DZxd6NskkETzMmkl3dQgV-pq0IVEkuXKLwP3VetN3pIufeR_vBX_d_hqnZPt_0ZCq421lc2YebMhVgoUPXMyBKIe2_aTupMzrv05INmS5mUTNIqGhpUcxNkql2SZCI7J_AZXd4UlGFGXdbJ0S2944wP_-5z4x3W4CL0JQqaiP40EgyJLBRV0bCBjLMb567VMG8E1_275QLC2O2c7iUxdudAdqedKMi3K3DEEckR6HheI0J7eA4pIXVlYOW6wfcfDgTEfd1BYc4GvaLAsbkm4B1LFbKoN07DCX5rlEVhWYuKg6k-hA0dL8DoArABJ_cn4ecBeAEAYgFsf6EsVSgBgKAB-DhkuMZqAfi2LECqAemvhuoB8zOsQKoB_PRG6gHltgbqAeqm7ECqAeOzhuoB5PYG6gH8OAbqAfulrECqAf-nrECqAevvrECqAfVyRuoB9m2sQKoB5oGqAf_nrECqAffn7ECqAfKqbECqAfrpbECqAfqsbECqAeZtbECqAe-t7ECqAf4wrECqAf7wrEC2AcB0ggyCIzhgEAQARidATIEi8KBDjoSgtCAgICADJDAgICAoKiAAqgBSL39wTpYz-vCqrTMjwOxCaKSZZFlv0SZgAoBmAsByAsBogwLKgYKBIDXsQKQAQHaDBAKChDQkY-ylMOT0icSAgEDqg0CVVPIDQHiDRMItp3DqrTMjwMVuOGUCR1huDVK6g0TCKLQw6q0zI8DFbjhlAkdYbg1SvANAogO____________AdgTDNAVAZgWAcoWAgoA-BYBgBcBshckGAEqIC8vMjE3NDY5Nzc0ODgvUEwtYXJ0aWNsZS1pbmxpbmVkuhcCOAGqGC0JAAAAAERRHEESIC8vMjE3NDY5Nzc0ODgvUEwtYXJ0aWNsZS1pbmxpbmVkGAGyGAkSArFpGAIiAQDQGAHoGAHCGQIIAQ&ae=1&ase=2&gclid=EAIaIQobChMIwdqQrLTMjwMVuOGUCR1huDVKEAEYASAAEgLXwfD_BwE&num=1&cid=CAQSnQEA2abssymLWHDJjs26j-2nXV0T-kAjsgb0IhLL8qTofvRuxZ8AIXE_vqDBBwChYpi5cUiV9-tbEN1Heg86XRcC2mleZA9CahCYBu0HtVG1rtnX8Lqmmhv8qBXlpSPMx3BxX_5kxfRDEZRx5sUZc8G_GTvR09IGAShxhyv8I9ZVBdY0uPOX1b3n0WlWB86W5eiuMlieAKghy4yzxqMyGAE&sig=AOD64_0RcibFl2172gzRiq8rXHFl71PyaQ&client=ca-pub-6768656218908050&rf=5&nx=CLICK_X&ny=CLICK_Y&uap=UACH(platform)&uapv=UACH(platformVersion)&uaa=UACH(architecture)&uam=UACH(model)&uafv=UACH(uaFullVersion)&uab=UACH(bitness)&uaw=UACH(wow64)&uafvl=UACH(fullVersionList)&nb=2&adurl=https://myiq.com/pl/start%3Fg%3D298719%26utm_source%3Dgoogle%26utm_medium%3Dcpc%26utm_campaign%3DWW-PL-Display_MyIQ%26utm_campaign_id%3D22651420465%26utm_adgroup%3DWW-PLDisplay-Search_Intention%26utm_adgroup_id%3D179330084383%26utm_term%3D%26utm_content%3D756672775146%26utm_funnel%3D%26partner%3DWM%26url%3Dhttps://myiq.com/pl/start%253Fg%253D298719%26gad_source%3D5%26gad_campaignid%3D22651420465%26gclid%3DEAIaIQobChMIwdqQrLTMjwMVuOGUCR1huDVKEAEYASAAEgLXwfD_BwE
https://adssettings.google.com/whythisad?source=display&reasons=ASp5-QBNpZCzb-tzI8yb3ncNM5q5BDrEv_LFy-tr3IZzPIBVeznwxqHyu8G95vh1U5fw77ZZuViSdGxRgmwzqHjOl_zKFaQMDbZAnJIUQ_I6_Cvnsoq-ZtT3gk3pqCk8YHq0M1pYtEIhivutxLvo-bQjYMbmQI7BOodxvemYGMByifpb-x1LLo3JjH9i2ClRk0Jhuwm0IrqVJAr4vNQDSOxWzLfMSkphFSAXUQqNqIn17DhQoSh0YZsPzwrg_8NBGhsr2yu5m3iUUtLoVq1nTiCtBsbQDrnddaxMld-mocdZ1IYfM0BZi9aakKw7_tCZ5ljh6B8GZkDVGWzmSXZUjxlwzoMJb8gqMe-eEW-3omORYGYOeHtCigDeVckKcjpDwM4YXUpjVc6CBAqwImMExgPAZjTckkLRj_vfFRS0Vx14KBnDOw63YTPr9Y0BDOZU6wwXBL6NASTMPeneFYp7EiueXIxNzVF9SpLPUntQYQnqUomFvuJFCoZX1Dyk3BUzCMmJSlY3N7STIn6AIo9HzK7A_a_v0ul0bwAe7xlWkLqwlIJAg_1vQIbUb5HVM_iNFBIocJudQz9a5-3FRlpOLTBa8oh4pAuxgwtQ5CPgl8iFxRCdt5xsDoPou38eXpTEFNN6HkCjEjgVB87Ge-fPZEcbqGIE4EXOiSepLFjtdPZ6XKCj3ouFrg_IMycRl1x96zVzg_amNYn8uxqiJsdNGe38hzFnF4GEf-ToSFB6ADMvUakhHPEmkAYNuiN7BsvoRv8Qj6BuN3otugVqHuRuKE4TSe7KPpQurCAevOQL96-jw3E7aYx8-7MAo-FkbQ0vUNDI7BMDY524oBd7FwfeJ9_joIu4xJ-_3VFtCJ79OGuvZJd8-OdIxUpgdkuLdO0NDzR-PhK_LUdszsvqzd4sz3V1z2wonnpyC90hkxRrQQCtw6rTlaJzwR79HuCcO5nJAS7EWvKzUU0suEvW96iZj5lQAT0UWrW5_UM5KP3fgz_cOw3fa5x-c_uXsDoDgCXVl8OEZgnPGZ5Ffibgfbtk8kxr9jLBOrAAdOdp4BTLaThuB3bla5tWEqh5dtwaWcIf2sY8B50jA7V6MbGCLu2GbnYAFNrvoz84On-wgnu-XguVw0kZHY0iK7cr4bbZiZnOfNz70BjWTA6e4TCM_0oYbcxEaxPm-__VtUlFwDR2H_PkXdNMlnDT3H-58B7dIWd6CjvivfqxQQvwRUG13UBwcFNWhw83sTOWbTSCcfOVqyJyiKX4kDfqkhQmtEAWNFSdhfMof5T_qQJdrnWx7_J4-TNP0KqBwDrZZqcyODczuK_-NrYWWOD3cnnFztgmK4DiS2OYN4sPC9uq5slQyHPhaaSwlmo5ngSK424Es6u1KHX2zohE52raxKdzVA9OlCoseIUfYFn6xxyP6v9tvDP9dS7npHkC8RS2a2DI3ryjR_IVCOrB4GhqvVcw2n2EV0IKZrzvA-2RT8JfG69sz0VCWhy-GZEu2FsjOH6FNjSjMDcw9_XF7m3nKobF7Pkiaol3bIYmWyFBrtOCaxnd9zW7lxaUZEA6hohkqCOxTrnQpVlDJzzlctuKP7kbV2IYXshGl26f5lTdRwHYDceELbWy6U58o1jNTdJwDkxQeCBIBqkqzzfxM81m8gWD6x6hDHwodyTZn0QoByV_pgS_ps6JrT8zVqirl7lYDaFRa7gHI4q-YLkrkZrekLog_3z3UnZPucJEPYwabVTfGRJpmveJ6oqnBrVeVjrf_8nuJch6OfdFoBHaBC6v5JtWXiiVmlxqfv-zVgbRdJlkcDgJgR8Sv6mx-qqe_oPgxELNhhKsz58EZa4b-5zDDkuolyEiYkLhTdcxW9oG5bMVtOXdKOcQC788VkvZF1Nz8kr0k8fUQHu5WG1owhJLEVbskRygF0Pe3xD98iQfFOzDMQshl6p5AxzOzqqDn3a_oYXV6H4UM0UUPd4jHPefBM0rmxHQbiovQwR79YY5OIrcdthi6SOfm4Q3OgnHHMRdtGK3K7HiTgXM5DDi_nHRMQ-4_GCu7mQzKqnxbk8QwvVuMUUrt5vvS6dr7H1FF9EUvpSrMi31Zk5rT71kK0cJi3AVbpYD1KdetmgnxrCwqqgVbbSSQBAmhIs-bYOuHgfETwvzoLsvbb9Rnn2eP6PQK4MVDcuRkGEt2XxDTZr4mU5YXtEcfnWtDhPkoX1obGpxze0-znFZBMYyP7xoX-hxJQCIfJMVJtm8nf8miOnB55IObwwr-jJKV7ztMKTIx7VKObz3yiHB4tSL8iSYulVpVTc7YDCyrM0vjV1g7YXV5t8GtHZeUGZqE9_JKjrmF8AcoOXK4mpepuOTLzhVwUdumKTa4hFJoXNC1uqecDMH9atUGN_a2wAfTSAPpM_x_xkUNnS190sfgzxo_9KVbBE2jKrhKgl7eoMNuUWYlFXO08Wy0c_H6v06ETgo_swgC2HxVZPn0YT_u2aiG3qaFAX5ws_42W_3m72mpPOjSYb7kzBACi7K9GbKyY1nVroRjKPiCv1V7mAlpxXUMmMCDw52KbJwzKoZVHQ-F1xmavgeQTArJpWZ8vZRdxJHb65zGoxDB9yXj8kV0DAGhogCJrUTtoAeWpsuHF6EYfkmGkMoZNwpoCOLZjzBNBE8k1oeih4Aro5reUa57gmflHbmXRHMaSgHksek_bseTtii8_kQ67fOulH9PP0K5z7ozX3A1TwYDIxARkZdlNsSQmUSZ5_uX3wiJ-9eCCg7dTQRPIb7uxuVGPEMNZzPF0Hup2fkHyLjMGS9FqUWyMNd6MzH12GkcWwsCBNqvD-tEMIeMJvxHaZilHWAVtZLmw61mt_nWTQanBmz8-mYHPf9J8gkrw&opi=122715837
https://adssettings.google.com/whythisad?source=display&reasons=ASp5-QBNpZCzb-tzI8yb3ncNM5q5BDrEv_LFy-tr3IZzPIBVeznwxqHyu8G95vh1U5fw77ZZuViSdGxRgmwzqHjOl_zKFaQMDbZAnJIUQ_I6_Cvnsoq-ZtT3gk3pqCk8YHq0M1pYtEIhivutxLvo-bQjYMbmQI7BOodxvemYGMByifpb-x1LLo3JjH9i2ClRk0Jhuwm0IrqVJAr4vNQDSOxWzLfMSkphFSAXUQqNqIn17DhQoSh0YZsPzwrg_8NBGhsr2yu5m3iUUtLoVq1nTiCtBsbQDrnddaxMld-mocdZ1IYfM0BZi9aakKw7_tCZ5ljh6B8GZkDVGWzmSXZUjxlwzoMJb8gqMe-eEW-3omORYGYOeHtCigDeVckKcjpDwM4YXUpjVc6CBAqwImMExgPAZjTckkLRj_vfFRS0Vx14KBnDOw63YTPr9Y0BDOZU6wwXBL6NASTMPeneFYp7EiueXIxNzVF9SpLPUntQYQnqUomFvuJFCoZX1Dyk3BUzCMmJSlY3N7STIn6AIo9HzK7A_a_v0ul0bwAe7xlWkLqwlIJAg_1vQIbUb5HVM_iNFBIocJudQz9a5-3FRlpOLTBa8oh4pAuxgwtQ5CPgl8iFxRCdt5xsDoPou38eXpTEFNN6HkCjEjgVB87Ge-fPZEcbqGIE4EXOiSepLFjtdPZ6XKCj3ouFrg_IMycRl1x96zVzg_amNYn8uxqiJsdNGe38hzFnF4GEf-ToSFB6ADMvUakhHPEmkAYNuiN7BsvoRv8Qj6BuN3otugVqHuRuKE4TSe7KPpQurCAevOQL96-jw3E7aYx8-7MAo-FkbQ0vUNDI7BMDY524oBd7FwfeJ9_joIu4xJ-_3VFtCJ79OGuvZJd8-OdIxUpgdkuLdO0NDzR-PhK_LUdszsvqzd4sz3V1z2wonnpyC90hkxRrQQCtw6rTlaJzwR79HuCcO5nJAS7EWvKzUU0suEvW96iZj5lQAT0UWrW5_UM5KP3fgz_cOw3fa5x-c_uXsDoDgCXVl8OEZgnPGZ5Ffibgfbtk8kxr9jLBOrAAdOdp4BTLaThuB3bla5tWEqh5dtwaWcIf2sY8B50jA7V6MbGCLu2GbnYAFNrvoz84On-wgnu-XguVw0kZHY0iK7cr4bbZiZnOfNz70BjWTA6e4TCM_0oYbcxEaxPm-__VtUlFwDR2H_PkXdNMlnDT3H-58B7dIWd6CjvivfqxQQvwRUG13UBwcFNWhw83sTOWbTSCcfOVqyJyiKX4kDfqkhQmtEAWNFSdhfMof5T_qQJdrnWx7_J4-TNP0KqBwDrZZqcyODczuK_-NrYWWOD3cnnFztgmK4DiS2OYN4sPC9uq5slQyHPhaaSwlmo5ngSK424Es6u1KHX2zohE52raxKdzVA9OlCoseIUfYFn6xxyP6v9tvDP9dS7npHkC8RS2a2DI3ryjR_IVCOrB4GhqvVcw2n2EV0IKZrzvA-2RT8JfG69sz0VCWhy-GZEu2FsjOH6FNjSjMDcw9_XF7m3nKobF7Pkiaol3bIYmWyFBrtOCaxnd9zW7lxaUZEA6hohkqCOxTrnQpVlDJzzlctuKP7kbV2IYXshGl26f5lTdRwHYDceELbWy6U58o1jNTdJwDkxQeCBIBqkqzzfxM81m8gWD6x6hDHwodyTZn0QoByV_pgS_ps6JrT8zVqirl7lYDaFRa7gHI4q-YLkrkZrekLog_3z3UnZPucJEPYwabVTfGRJpmveJ6oqnBrVeVjrf_8nuJch6OfdFoBHaBC6v5JtWXiiVmlxqfv-zVgbRdJlkcDgJgR8Sv6mx-qqe_oPgxELNhhKsz58EZa4b-5zDDkuolyEiYkLhTdcxW9oG5bMVtOXdKOcQC788VkvZF1Nz8kr0k8fUQHu5WG1owhJLEVbskRygF0Pe3xD98iQfFOzDMQshl6p5AxzOzqqDn3a_oYXV6H4UM0UUPd4jHPefBM0rmxHQbiovQwR79YY5OIrcdthi6SOfm4Q3OgnHHMRdtGK3K7HiTgXM5DDi_nHRMQ-4_GCu7mQzKqnxbk8QwvVuMUUrt5vvS6dr7H1FF9EUvpSrMi31Zk5rT71kK0cJi3AVbpYD1KdetmgnxrCwqqgVbbSSQBAmhIs-bYOuHgfETwvzoLsvbb9Rnn2eP6PQK4MVDcuRkGEt2XxDTZr4mU5YXtEcfnWtDhPkoX1obGpxze0-znFZBMYyP7xoX-hxJQCIfJMVJtm8nf8miOnB55IObwwr-jJKV7ztMKTIx7VKObz3yiHB4tSL8iSYulVpVTc7YDCyrM0vjV1g7YXV5t8GtHZeUGZqE9_JKjrmF8AcoOXK4mpepuOTLzhVwUdumKTa4hFJoXNC1uqecDMH9atUGN_a2wAfTSAPpM_x_xkUNnS190sfgzxo_9KVbBE2jKrhKgl7eoMNuUWYlFXO08Wy0c_H6v06ETgo_swgC2HxVZPn0YT_u2aiG3qaFAX5ws_42W_3m72mpPOjSYb7kzBACi7K9GbKyY1nVroRjKPiCv1V7mAlpxXUMmMCDw52KbJwzKoZVHQ-F1xmavgeQTArJpWZ8vZRdxJHb65zGoxDB9yXj8kV0DAGhogCJrUTtoAeWpsuHF6EYfkmGkMoZNwpoCOLZjzBNBE8k1oeih4Aro5reUa57gmflHbmXRHMaSgHksek_bseTtii8_kQ67fOulH9PP0K5z7ozX3A1TwYDIxARkZdlNsSQmUSZ5_uX3wiJ-9eCCg7dTQRPIb7uxuVGPEMNZzPF0Hup2fkHyLjMGS9FqUWyMNd6MzH12GkcWwsCBNqvD-tEMIeMJvxHaZilHWAVtZLmw61mt_nWTQanBmz8-mYHPf9J8gkrw&opi=122715837
https://www.fxmag.pl/gospodarka/europejskie-embargo-na-rosyjski-gaz-wkrotce-malo-istotne-nowy-gazociag-namiesza-cena-gazu-na-rynkach
https://www.fxmag.pl/gielda/alarmujaca-sytuacja-na-gieldzie-akcji-ekstremalna-koncentracja-zwieksza-ryzyko-korekty
https://www.fxmag.pl/gielda/volkswagen-oglosil-potezna-inwestycje-akcje-momentalnie-poszly-w-gore
https://www.fxmag.pl/gielda/gielda-nvidia-widzi-swiatlo-w-tunelu-szef-firmy-wkrotce-spotka-sie-z-trumpem-ile-kosztuja-akcje-nvidia
https://www.fxmag.pl/gospodarka/europejskie-embargo-na-rosyjski-gaz-wkrotce-malo-istotne-nowy-gazociag-namiesza-cena-gazu-na-rynkach
https://www.fxmag.pl/gielda/alarmujaca-sytuacja-na-gieldzie-akcji-ekstremalna-koncentracja-zwieksza-ryzyko-korekty
https://www.fxmag.pl/gielda/volkswagen-oglosil-potezna-inwestycje-akcje-momentalnie-poszly-w-gore
https://www.fxmag.pl/gielda/gielda-nvidia-widzi-swiatlo-w-tunelu-szef-firmy-wkrotce-spotka-sie-z-trumpem-ile-kosztuja-akcje-nvidia

9/9/25, 3:26 PM Do plane crashes affect the stock market? How to analyze airline companies? The easiest way to invest in airline companies | Aviation Industry

4 G —— »
— — — — - - o — - — —
companies.

Q 20 ancial Compariso Delta d America 0 @ Alaska
Operating Revenue SUS billions 15.5 15.24 14.392 7.244 3.704
Operating Income SUS billions 2.1 1.325 1.135 0.225 0.277
Operating Margin % 13.5% 8.7% 7.9% 3.1% 7.5%
Pre-Tax Income SUS billions 2.6 1.74 0.838 0.28 0.238
Pre-Tax Margin % 16.8% 11.4% 5.8% 3.9% 6.4%
Earnings per Share SUS billions | $ 327|$ 387 | S 091 | S 039 |$S 1.42
Taxes | SUS million 435 275 239 67 66
Net Income J SUS million 1305 973 599 213 5172
Total Debt + Finance Lease Obligations|SUS billions 15.1 33,985 29.881 4.103 5.208|

Source: airinsight.com

United Airlines

First up is United Airlines — Delta's biggest competitor. United Airlines is one of the
world's largest airlines. Headquartered in Chicago, it boasts an extensive network of
routes spanning both domestic routes in the US and international flights. The
company is a member of the Star Alliance , allowing it to serve passengers in over
190 countries.
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and cargo revenue (+3.8% year-over-year) also grew strongly.

UNITED AIRLINES HOLDINGS, INC.
STATEMENTS OF CONSOLIDATED OPERATIONS (UNAUDITED)

Three Months Ended % Six Months Ended %
June 30, June 30,

[ S T, 1 77 [ ———— [ |1, T 1 77

{iIn millions, except for percentage changes and per share data) 2025 2024 (Decrease) 2025 2024 (Decrease)
Operating revenue:

Passenger revenue 5 13,836 5 13,680 1.1 § 25696 § 24,993 28

Cargo revenue 430 414 3.8 859 805 6.7

Other operating revenue 970 892 8.8 1,893 1,727 9.6

Total operating revenue 15,236 14,986 17 28,448 27,525 34

Source: united.com

Importantly, these strong results were consistent with the airline's day-to-day
operations. In the second quarter, on-time departures and cancellation rates were the
highest for this time of year since the pandemic.

Before we dive into more detailed data, it's worth considering three key concepts in
airline reports: RASM , CASM , and CASM ex-fuel . These terms sound very
technical, but without understanding them, it's difficult to determine whether an
airline is actually making money.

The first concept is RASM (Revenue per Available Seat Mile), which is the revenue per

available seat for each kilometer or mile flown.

Operating Revenue

RASM =
Available Seat Miles (ASM)

Source: analystinterview.com
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Imagine a plane with 200 seats and flying 1,000 miles. That's 200,000 Available Seat
Miles.

200 miejsc x 1000 mil = 200 000 ASM (Available Seat
Miles)
Source: own study

If the airline earned $36,000 on this flight, then RASM = 36,000 + 200,000 = $0.18, or
18 cents.

Przychod = 36 000 USD

36 000
RASM = 200 000 = 0,18 USD

Source: own study
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Another important concept is CASM (Cost per Available Seat Mile), which is the cost
incurred by the airline for the same seat per available seat mile (ASM). CASM shows
how much it costs the airline to keep the aircraft running. It takes into account
factors such as fuel, crew salaries, aircraft repair fees, and leasing fees.

Cost per Available Seat Mile
Fuel Costs
Labor Expenses

Maintenance and Repair Costs

Aircraft Leasing or Depreciation
Costs

Source: fastercapital.com
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UNITED AIRLINES HOLDINGS Q2 RESULTS AT A GLANCE
Actual Consensus Qutcome Difference™
Q2 Results
Revenue ($B) 15.24 15.34 Miss -0.10
Non-GAAP EPS ($) 3.87 3.81 Beat 0.06
Total revenue per available seat mile (in cents) 18.06 N/A
Cost per available seat mile (in cents) 16.49 N/A
Cost per available seat mile-ex fuel (in cents) 12.36 N/A
Average fuel price per gallon (3) 2.34 N/A
FY25 Guidance
Adjusted EPS ($) 9.00-11.00 10.14 Below -0.14
*For guidance with a range, difference is between consensus and midpoint of guidance range
UNITED AIRLINES HOLDINGS Q2 KEY COMMENTS
Capacity up 5.9% compared to second-quarter 2024.
Total debt, finance lease obligations and other financial liabilities of $27_1B at quarter end
Repurchased $0.2B of shares in the second quarter 2025
Source: seekalpha.com
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RASM, or average revenue per seat per mile, was 18.06 cents . CASM, or unit cost
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margin indicates whether the airline is profitable. However, when we cut out fuel and
look at the CASM ex-fuel ratio (12.36), we see that the ratio (RASM — CASM ex-fuel) is
a whopping 5.7 cents per unit.

United maintains a positive margin and a revenue-over-cost advantage. But to
better understand how the airline stacks up against its competitors, it's worth
comparing these figures with another major player — Delta Airlines .

21,44
18,08 16,49 18,73

I I I s -

mu

RASM (przychdd) CASM (koszt) RASM - CASM

W United Airlines m Delta Airlines

Source: own study

Delta Airlines generates higher revenue (RASM 21.44 vs. United's 18.08), but also
incurs higher costs (CASM 18.73 vs. 16.49). Ultimately, however, Delta's margin (2.71
cents) is better than United's (1.59 cents).
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But finances aren't everything. Equally important are new features that attract
passengers, and in the second quarter, United Airlines presented a great many of
them. Among them, it announced a partnership with JetBlue (an American low-cost
airline), making it easier to book flights and combine loyalty points.

The second quarter also saw record numbers of flights and seats offered. Compared
to the previous year, the increase was a staggering 6.6% on domestic and Canadian
routes and 5.3% on international routes.

The airline also significantly expanded its premium offerings , offering a record 7
million seats, and passengers could enjoy free Wi-Fi on regional flights for the first
time. Additionally, United became the first airline to partner with Spotify onboard ,
offering passengers over 450 hours of content. All of these new features aren't just
short-term improvements; they're also part of a strategy for the coming months,
when United anticipates a more relaxed operating environment.

The company's management claims that the second half of 2025 will be easier for
the airline industry, and a turning point was already visible in July. Then, the rate of
booking growth skyrocketed by 6 percentage points compared to the previous quarter.
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Currently, United Airlines shares are trading at around $103 .
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American Airlines

However, when it comes to the results of other US carriers, the picture is mixed. Some
airlines reported better-than-expected results, while others disappointed investors.
American Airlines’ second-quarter results exceeded expectations, but fell short of
those of Delta and United.

Earnings per share were $0.95, below the $0.79 forecast, but below the $1.09 reported
a year ago. Passenger ticket revenue declined slightly, and the operating margin of
7.9% was worse than the competition. Premium and transatlantic ticket sales
performed well, but the budget segment remains a challenge.

20Q 2025 Financial Results

A. Operating Revenues

-, §
American g
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The forecast for 2025 as a whole is very modest. Earnings per share could range from
a loss of 10 cents to as little as 60 cents. Legal issues also complicate matters. The
Supreme Court rejected the company's appeal of the Northeast Alliance , opening
the door to costly lawsuits.

Meanwhile, on the stock exchange, American Airlines shares are trading at around

$12.59.
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Southwest Airlines

Another major airline, Southwest Airlines , missed market expectations. The
company reported earnings per share of $0.43, compared to the $0.51 forecast.
Revenue was $7.24 billion , also below estimates. Furthermore, the full-year EBIT
forecast was drastically reduced from $1.7 billion to a range of $600—-800 million.
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June 30, June 30,
Parcent Parcont
2025 2024 Change 2025 2024 Change
‘OPERATING REVENUES:
Passenger $ 6627 s sz (13) E] 12,438 § 2424 01
Fraight aa 45 22) 86 ar [{5}]
Gther 573 597 (4.0) 1,148 1172 (20)
Total oporating revenuas 7,244 7.354 (15 13,672 13,683 (0.1

Source: southwestairlinesinvestorrelations.com
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The summer season didn't deliver the expected results, as demand for cheap tickets
dropped significantly . Unlike Delta and United, which also earn money from
premium seats, Southwest offers only one travel standard and has no way to offset
the losses.

The current share price of Southwest Airlines is $30.63.
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US Airlines - Good Premium Results, Weaker Economy

Considering the quarterly results of the largest US carriers, domestic flights are still
not at their 2024 levels. The weakest segment is "basic economy ," offerings for
passengers seeking the cheapest options. Factors contributing to this include
challenging economic conditions, tariff risks, and job market uncertainty.
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A decline in demand for cheap flights is often the first sign that the economy is
slowing down. And when a slowdown occurs, not only the airline industry but all

other sectors will suffer.
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That's the situation for the largest airlines in the United States. But what's happening
on the other side of the Atlantic? Let's check out Lufthansa's results.

Lufthansa Group financial results

At the end of July 2025, the Lufthansa Group presented its financial results for the
second quarter and first half of the year. The group's results for the first half of 2025
look better than a year ago . Revenue increased to €20 billion, an increase of 6%.
EBIT reached €149 million, and net profit reached €127 million. This is a significant
improvement compared to the previous year, when the company recorded a loss of

€265 million.
THE LUFTHANSA GROUP
KEY FIGURES
Jan-Jun Jan-Jun Change Apr-Jun Apr-Jun Change
2025 2024 n % 2025 2024 in%
Revenue and result
Total revenue €m 18,449 17,399 & 10,322 10,007 3
of which traffic revenue €m 15,009 14,332 5 8,643 8,429 3
QOperating income £m 20,016 18,807 & 11,189 10,632 5
Operating expenses €m 19,963 18,980 5 10,452 9,969 - 5
Adjusted EBITDA €m 1,344 978 37 1,465 1,257 17
Adjusted EBIT €m 149 -163 an 686 27
EBIT €m 120 -212 861 659 31
Net profit/loss £m 127 265 1,012 469 né

Source: investor-relations.lufthansagroup.com
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The report also states that the group's passenger airlines (Lufthansa, SWISS,
Eurowings Austrian Airlines and Brussels Airlines) carried a total of 61.4 million
passengers from January to June , which is 2% more than during the same period a
year earlier.

KEY FIGURES (CONTINUED)
Jan-Jun Jan - Jun Change Apr-Jun Apr-Jun Change
2025 2024 in % 2025 2024 in %
Traffic figures
Flights number 483,006 469,625 3 278,826 272,654 2
Passengers thousands 61,39 60,298 2 37,100 35,939 3
Available seat-kilometres millions 160,132 153,816 4 90,21 86,945 4
Revenue seat-kilometres millions 128,962 124,733 3 73,943 71,460 3
Passenger load factor % 80.5 81.1 0.6 pts 82.0 82.2 0.2 pts
Available cargo tonne-kilometres' millions 8,738 8,214 6 4,627 4,418 5
Revenue cargo tonne-kilometres millions 5114 4,796 7 2,666 2,637 5
Cargo load factor % 585 58.4 0.1 pts 57.6 57.4 0.2 pts

Source: investor-relations.lufthansagroup.com

The Available Seat Kilometer (Available Seat Kilometer, a measure of all available
seats on aircraft multiplied by the number of kilometers) increased by 4% in the first
half of the year. This means that Lufthansa has expanded its offering to
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Therefore, the passenger load factor decreased by 0.6 percentage points to 80.5%. In
other words, the airline sold more tickets, but did not fill all the additional seats to
the same extent as a year earlier.
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In the cargo segment, the ACTK (Available Cargo Tonne-Kilometer) indicator
increased by 6%. This means the airline offered more cargo space. This means either
it flew larger aircraft or flew more frequently.

At the same time, actual cargo transport, measured by the Revenue Cargo Tonne-
Kilometer (RCTK ) index, increased by 7%. In other words, not only was there more
cargo space, but it was also filled better. As a result, the Cargo Load Factor (CLF )
improved slightly, rising by 0.1 percentage points to 58.5%. Lufthansa can therefore
say that it has successfully expanded its cargo offering and found real demand for
it.

In terms of future forecasts, Lufthansa notes that global demand for flying is very
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and expects EBITDA to be significantly better than the €1.6 billion achieved last year.
Meanwhile, Lufthansa shares are trading at around 8.13 euros on the stock exchange
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What threatens the aviation industry in 2025?

We've already seen the results of the largest airlines, both overseas and in Europe. But
now the question arises: what might influence their future? Deloitte's study on the
industry's biggest risks provides some interesting conclusions.

In a survey conducted by Deloitte, CEOs of major airlines acknowledge that the
market is rife with uncertainty. They also believe that factors beyond the industry's
control are increasingly driving the market. In their view, the main challenges for
2025 are no longer COVID-19, but economic and political uncertainty . Other key
risks for the sector include declining consumer and business confidence, rising
operating costs, and unpredictable changes in demand.
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Which risks pose the greatest threat to your airline’s growth and stability over the next three years? Please select your top three.

Economic and market conditions
Geopolitical instability

Supply chain disruptions
Regulatory challenges

Inflation and cost pressures

Infrastructure limitations

Environmental and sustainability
pressures

Volatile fuel prices

Cybersecurity threats

Talent retention and
workforce shortages

Tariffs
Technological disruption

Pandemics

.umuum

Mate: n = 32 global airline CEOs.

Source: Deloitte Global's 2025 Airline CEO Survay.

Deloitte. e e
Insights deloitteinsights.com

Source: deloitteinsights.com

The Aviation Industry in 2025 - Global Forecasts and Challenges
According to IATA

As you can see, airline CEOs have their concerns, but let's now take a broader look at
the entire global aviation market. This is where IATA, the International Air Transport
Association, weighs in. This organization, which brings together approximately
300 airlines and accounts for over 80% of the world's air traffic.
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It represents airlines in negotiations with governments and international
organizations. IATA also develops common standards that ensure, for example,
ticketing and check-in work similarly across airlines, and prepares reports on the
state of the aviation industry. Therefore, when IATA publishes forecasts , they refer
to the state of aviation worldwide, not just in a single region.

According to their latest report, the airline industry is poised to finish this year
better than last . The association cites the decline in jet fuel prices as a major
positive. Compared to last year, they are down 13%. Furthermore, airlines will carry
more passengers and cargo this year , despite trade tensions dampening earlier
expectations. In practice, this will translate into an increase in net margin from
3.4% in 2024 to 3.7% in 2025.

2 'This is still lower profitability than in other industries. However, considering all
the difficulties airlines have faced, we can say it's a pretty good result,”
emphasized Willie Walsh , head of IATA.

Even more interesting is that the relationship between the economy and aviation is
beginning to reverse. GDP has always been a barometer for airlines. When the
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Global GDP will fall from 3.3% to 2.5% , yet airline profits are expected to rise. The
main reason? Cheaper oil. Additionally, high employment and lower inflation will
ensure plenty of people willing to fly.

Advertisement

News

15:3309/09

e The Bitcoin (BTC/USD, BTC/PLN)
exchange rate is disappointing. PiS will

nracont ite varcinn nf tha rrvmtactirranexr
Advertisement

https://www.fxmag.pl/gielda/czy-katastrofy-lotnicze-wplywaja-na-gielde-jak-analizowac-spolki-lotnicze-najprostszy-sposob-inwestowania-w-spolki-lotnicze-branza-lotnicza 28/52


https://www.fxmag.pl/crypto/kurs-bitcoina-btcusd-btcpln-rozczarowuje-pis-przedstawi-swoja-wersje-ustawy-dot-kryptowalut
https://www.fxmag.pl/waluty/kursy-walut-srednie-kursy-nbp-tabela-a-nr-174anbp2025-sprawdzamy-min-kurs-euro-dolara-funta-i-franka-w-tabeli-a-nbp-z-dnia-9-wrzesnia-2025
https://www.fxmag.pl/gospodarka/europejskie-embargo-na-rosyjski-gaz-wkrotce-malo-istotne-nowy-gazociag-namiesza-cena-gazu-na-rynkach
https://www.fxmag.pl/gielda/alarmujaca-sytuacja-na-gieldzie-akcji-ekstremalna-koncentracja-zwieksza-ryzyko-korekty
https://www.fxmag.pl/gielda/volkswagen-oglosil-potezna-inwestycje-akcje-momentalnie-poszly-w-gore
https://www.fxmag.pl/gielda/gielda-nvidia-widzi-swiatlo-w-tunelu-szef-firmy-wkrotce-spotka-sie-z-trumpem-ile-kosztuja-akcje-nvidia
https://www.fxmag.pl/gospodarka/europejskie-embargo-na-rosyjski-gaz-wkrotce-malo-istotne-nowy-gazociag-namiesza-cena-gazu-na-rynkach
https://www.fxmag.pl/gielda/alarmujaca-sytuacja-na-gieldzie-akcji-ekstremalna-koncentracja-zwieksza-ryzyko-korekty
https://www.fxmag.pl/gielda/volkswagen-oglosil-potezna-inwestycje-akcje-momentalnie-poszly-w-gore
https://www.fxmag.pl/gielda/gielda-nvidia-widzi-swiatlo-w-tunelu-szef-firmy-wkrotce-spotka-sie-z-trumpem-ile-kosztuja-akcje-nvidia

9/9/25, 3:26 PM Do plane crashes affect the stock market? How to analyze airline companies? The easiest way to invest in airline companies | Aviation Industry

——

15:41 08.09

e Kurs bitcoina (BTC/USD, BTC/PLN) za
kilka dni zacznie rosng¢? W Polsce

= aresztowano oszustéw, ktérzy korzystali z

| kryptowalut

15:54 05.09
- e Kurs bitcoina (BTC/USD, BTC/PLN) bliski

wybicia? Firma Trumpa blokuje tokeny

' Justina Suna

I mylQ
11:19 05.09
Better fleet utilization is also a key factor . Passenger load is expected to break «  Jak zaoszczedzic na telefonii komérkowej

. . . . . . za granicg: zalety eSIM dla podréznikéw
records this year, averaging 84%. Fleet modernization is more challenging as the !

aviation industry struggles with parts shortages and delivery delays, but przejdz do aktualnosci
paradoxically, this promotes better utilization of existing aircraft.

Reklama

Aviation revenue structure

In practice, this means that revenues across the sector will increase by 1.3% and
costs by 1% . This will improve the industry's performance and make it more
profitable. The result? 2025 could prove to be a record year for aviation.

Industry revenues are expected to reach $979 billion, a 1.3% increase compared to
2024. Passenger traffic will account for the largest share of this increase. Airlines
expect ticket revenues to reach $693 billion, a historically high figure. This is in
addition to $144 billion in ancillary fees. Passenger numbers are expected to grow
by 5.8%, though at a slower pace than in previous years.
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The cargo segment, however, is in a worse situation . Revenue is expected to fall to
$142 billion, or nearly 5% year-on-year . This is a result of slower economic growth
and global trade tensions.

Przychody z cargo (mld USD)
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142
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In turn, considering regional forecasts, this year is expected to be a good period
for global aviation . According to the IATA report, all aviation regions around the
world are expected to generate net profit. Results will be better than last year in most
locations, although Latin America will be the exception. African carriers will fare the
worst, with a net margin of just 1.3%. Middle Eastern airlines will lead the way with
an 8.7% margin.
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North American airlines will earn the most in the world, but their growth rate will
slow this year. The slowdown in the US economy and higher tariffs will dampen
consumer and business sentiment, leading to lower spending and investment.
Furthermore, the industry is grappling with a pilot shortage and engine failures
(primarily among low-cost airlines).
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Europe, on the other hand, can look forward to a good year. Demand for flying is
high, especially thanks to the dynamic growth of low-cost airlines. More aircraft
previously grounded due to engine problems will also return to service. The European
Union has also signed open skies agreements with North Africa, which will allow
airlines to develop new routes. The stronger euro exchange rate is also a positive
factor . Costs (primarily fuel) are settled primarily in dollars, so European carriers will
benefit from exchange rate differences.
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So now we know how carriers are doing and what their future prospects are. Now let's

turn our attention to those who supply them with machinery - the manufacturers.

Advertisement

Boeing ended the quarter with results that showed progress, but a full recovery is still

a long way off. Revenue surprised positively, rising to $22.7 billion, representing a

35% year-over-year increase and exceeding analysts' expectations.

| Table 1. Summary Financial Results Second Quarter First Half

|(Dallars in Millions, except per share data) 2025 2024 Change 2025 2024 Change
Revenues 522,749 $16,866 35% $42,245 $33,435 26 %
| GAAP

!(Loss Vearnings from operations ($176) ($1,000) NM $285 ($1,176) NM
|Uperat|ng margins 08) % 6.5 o N 07T % (3.5) NM
Met loss (8612) ($1,439) MM (3643) (81,794) NM
IDilumad loss per share ($0.92) (52.33) WM 51.09) (52.90) NM
| Operating cash flow s227 $3,923) NM (51,389) ($7,285) NM
|Mon-GAAP*

iCnm operating loss ($433) ($1,392) N (3234) ($1,780) N
|Cﬁre operating margins (18) % 8.3 % N 0.6) % (5.3) NM
Core loss per share ($1.24) (52.90) WM $1.73) (34.04) NM

https://www.fxmag.pl/gielda/czy-katastrofy-lotnicze-wplywaja-na-gielde-jak-analizowac-spolki-lotnicze-najprostszy-sposob-inwestowania-w-spolki-lotnicze-branza-lotnicza

Advertisement

33/52


https://tracenep.admaster.cc/ju/ic?tn=2ce2e6e33746b4224011d22068a89c02&trackingid=5471c69a18e2ced1680fdd8622c61db4&acid=29961&data=g8rFK_ZVGT8L4ff9OsDwrcP0y-CpL90kUC-0YAmbz4XHIJgFrthNgDdMjobF89iNsCTTruJXEPx_Ux1MxIHyHJAzEs-YsqUP5qtcsFyI37DLLg0KdnE-_A2q0lulj_WHXcHW9jgGF7IKn_kAwlJdMVlK-KjO4nAdxipdPO-Mzo-jO-yfAbL_EsxLXenaouYL5QAQXAAP_rKRpLXpoqUdXM8S25XyZkrel4cH4CmC2qLZ8a51cZHeeECNGsIX90oqYKJSGMpLJiYp8oKXmr6TmtwCOMVLaPYvnJnXivoUDduduH-DOsPw3T_uLIhUUfflHdbZA9Dy7NYoW5Wa0s7gSHDEnysxqrTjevrDfYaZwyo7s3erLPN87ZE6Hkt_DFGMggpLsMFgfkDToIfnkrx9GFw3XLXKw_Ginl_qh4Mj2iWzgNty3v0IfsSmvuABp6VX455D5-G31JUim1uZR9rTwQFFBSCS1u1eT9q7lKOd8YfcEcJkyWJDgpJXzeF_lfWqDovtygc3eynb9DW2F39CaHD6PJLb1PuevFIwUDj2NjFPAfBKYtV3bRbha7FfemWQhYugsvyvwNShuHXyFbvMVjktPUjaIuJgCUFxUAZuJNdRjpdoVRTbkI5KY1e6zrOCaXcGavWk-GnM7ggT6gK8ydhVONSBwO2OpzKc05Vc8Xg84grzkqQiJ5b3UzsRENIbdSTcJXylCYXDct_LqTB67ZpO5uH1B05s6qqem-DHdBArNvnZVBfIuXNU7wB39F2VTX40xWaIFhdq12YFsKXLOopG0LsBIfRm1hSU9Mm4rd8HxeIjPWBiH97JhM3LXV2Y_dFEd6hOj55__GsEMt7PhrCOzz6utX4MpP3Diov5P4-9PqsfQfWjiH9FKy-O9AaDF96pjeQBMbIvmF18ip5CcmaqZBAHUab5VFedwIZiN2GLVDeWnAjOCY7lQbh9h-SF8M7EiNdFQ8wlGASEDctsWTW9ZSVrCWcTtIrvGXJfE9jOLKCPLn6sQAoCMK5WUJuWX9vh1GvVSZa0UwQEhgjF-dwYtLc7RwIEFV7CioHstRUymcY6z_6If61TGcWvp9EpI4NGCjd43wFy_bq00fKqGUfl-TzoUfhDqqD8CwZMsf2W-n0wi0L7TjJRvzzJHuJAUjRhBRWlFPDycTqptQrjrINxBakRn7F4r-zZhOTGuyL8EOzTEAK34e75qzHRAqSmU9l2KgsoZxn0fikVUnaxhWxE-IFR6RNlww2jk102YlVQA7ziyFTxzYW3yIOoGU-TU7mZ-xMyMtSyOxYtT0_VKWWJS8Bd0vsucVNBgnLYhDrjfcZ_TF84zV6M8ZCXvO4q-PY4LeyjjD9VTIG5VavfbiQH59IZFIRlMiiDcZtsx9CpLHG-nEHIuYZlBd6MMs24NEdeNiI5fidrvs7bZoCFdarTbpe5Ax1H2Qr3qiZJxS6UXFqSjxcc7HJFVLhOoevEqk0y6TvvcmOdrXlhmkOsBV8nVIslfCwwQUH0ffg5CaVhwUuXPnNJCECM12HZoj0XQ7NgokU7E90RrYtrMY9FZ3JbUTG-pUJnw0QQ670tgK8fymjZCmJ5tpa65eAjB-pilEsiz3isW7JLWwzLkhGZrB3GVelZMsHg3ccMEwPoX-bM620Hg2celGIBuf5hWZMcFlthQhHelQggKELKFswEcEZ3ipILcwCvUqi0c2UKX29KEyrjsfVFB2yYZQgDbA3xnkAPkDf4yVwJ6c88-8Nj0ad3Lt8q2QCYSXFTYccOxQ8060GjGdLmsqHIM1XhPSNFiE1lAmjt3axAj3RFjVKp2iJdpvQTJ_nHgSy5txpyMtfqK9mSYRYtmVsp_Vb_NjlRZg66FA72fLLPkPi0muEyg9Cyapc-9_s22XhKb2bRIot6dc1A_hqgCyG-Xs1Em_I8q9u8WosqogQk3fFfoMpb2Q&uid=mid_a7a560f4f878d7589aa7fa39bdc3709f&mguid=&ap=0.146278&tid=102&gprice=glpa_t3aBUvEWULKg4bdHms_ouSwv0LHF4PbmesRka0&campaignid=3999517&google_click_url=https://adclick.g.doubleclick.net/aclk%3Fsa%3DL%26ai%3DCNBuuPn_AaNivOq2G0_wP9JDP-A6ltoSEe8z8yrWgE8CNtwEQASD1rYlpYMmGhYmIpIQQyAEJ4AIAqAMByAMCqgS0A0_Qb9kzgeIpcPEy0qpLbpHmwjzgC2V2Wv6s1h8q6XWUDl3XhLhMRrBj6PB_Dwr2lrdgXj7kq4W_3BGlTR1tw5sbuUcNH3puhHZROKNHZH3NNeo8JRK02nlaT-fds_OleUQR66as-WQh5dVy7rD49ArsLTTJ-pEfmtHPDF_u6zSoNCp_DEYAVHGiISmZIIGDpGYEryeLxdMIZdi3aBaFoV7EsCIsmXrfrzxwYolfYzE0v9R1zJymUtCzq3yk6L_voQXfIpXmudrc3Hny1U3XSXtv0E_ngKFfMqbwBS9MYEiuVF9Z7BW2IAsLUvJnBEdxp3XwFL720x71zjD-Ii7qs6QqcJ4nbkAGWFYC7RBTm6yc-3-b9-7HK9SYZItgu9YcoJAe2ug87Rl70cqIQ82n2hee3pw9lkgn7SrPT6IujcQNybYIAf74_CbzgnYI23eBA-E_w6NY47X8k4Kq1mFCOSUsaukVUmPl8BCwjPGqI2jNuPYgsPIEO7qibqmg8el2XBBhuqFvDeiRkUoMcLJ7Ri4G3lj8VS9nILCKPcio44ukpU3kPhSX5pzsrYOGNONYqh_7FrXgBAGABqjjj5GK8oDH1QGgBiGoB6a-G6gHltgbqAeqm7ECqAf_nrECqAffn7ECqAetvrECqAe_07EC2AcA0ggvCIzhgEAQATIEi8KBDjoSgtCAgICADJDAgICAoKiAAqgBSL39wTpYp-vFqrTMjwP6CwIIAYAMAaoNAlVT4g0TCOCgxqq0zI8DFS3DlAkddMgT7-oNEwiS3saqtMyPAxUtw5QJHXTIE--IDv___________wHQFQGAFwGyFyYYDCogLy8yMTc0Njk3NzQ4OC9QTC1hcnRpY2xlLWlubGluZWRQAaoYLQm8SQwCB4T8QBIgLy8yMTc0Njk3NzQ4OC9QTC1hcnRpY2xlLWlubGluZWQYAQ%26num%3D1%26sig%3DAOD64_3UiP32A8rtFuoDQD5KKtc6y4QUYA%26client%3Dca-pub-6768656218908050%26adurl%3D
https://www.admaster.cc/privacy
https://www.fxmag.pl/gospodarka/europejskie-embargo-na-rosyjski-gaz-wkrotce-malo-istotne-nowy-gazociag-namiesza-cena-gazu-na-rynkach
https://www.fxmag.pl/gielda/alarmujaca-sytuacja-na-gieldzie-akcji-ekstremalna-koncentracja-zwieksza-ryzyko-korekty
https://www.fxmag.pl/gielda/volkswagen-oglosil-potezna-inwestycje-akcje-momentalnie-poszly-w-gore
https://www.fxmag.pl/gielda/gielda-nvidia-widzi-swiatlo-w-tunelu-szef-firmy-wkrotce-spotka-sie-z-trumpem-ile-kosztuja-akcje-nvidia
https://www.fxmag.pl/gospodarka/europejskie-embargo-na-rosyjski-gaz-wkrotce-malo-istotne-nowy-gazociag-namiesza-cena-gazu-na-rynkach
https://www.fxmag.pl/gielda/alarmujaca-sytuacja-na-gieldzie-akcji-ekstremalna-koncentracja-zwieksza-ryzyko-korekty
https://www.fxmag.pl/gielda/volkswagen-oglosil-potezna-inwestycje-akcje-momentalnie-poszly-w-gore
https://www.fxmag.pl/gielda/gielda-nvidia-widzi-swiatlo-w-tunelu-szef-firmy-wkrotce-spotka-sie-z-trumpem-ile-kosztuja-akcje-nvidia

9/9/25, 3:26 PM Do plane crashes affect the stock market? How to analyze airline companies? The easiest way to invest in airline companies | Aviation Industry

D i ————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————— »
The Boeing Company end Subsidiaries
Consolidated Statements of Operations

{Unaudited)
Six months ended Three months ended
June 20 June 20

(Diollzrs in millions, excepf per share dafa) 2025 2024 2025 2024
Sales of products 535288 R206702  s1e122 513524
Eales of services 6,976 6,543 3,827 3342
Total revsnues 42 245 33,435 22,748 18,868
Cost of products (31,785 (24971} (7408 (12,007)
Cost of services [5,808) (5.354) {2,808) (2.730)
Total eosts and expenses [37,383) (30.330) (e0,314) (15.537)

4,852 3,105 2,435 1,229
Inzome from operating investments, nat 23 T4 25 T
General and administrative expense (2,805) {2.538) 1,783} (1,377}
Research and development expense, net ,754) (1,823 (|10) (854)
Gain on dispositions, net 84 ] a7 5
Eamings/{loss) from operations 285 {1,173 [178) (1,090}
Other ncome, net ada 525 325 248
Interest and debt expenss [1,418) {1.243) (710} (673}
Loss before income taxes {435) (1,883} (581) (1,515)
Incoms tax {expenselbenefit 153} e 51) 3
Net loss [343) (1.7849) 812) (1.439)
Le=s: net eamingsiiloss) atiributable to noncontrolling interest 5 {12y )
Net loss atfributable to Besing sharsholders [GEE] {1.782) (|i1) 11,438}
Le=s: Mandatory convertible preferred steck dividends
sccumulated during the period 172 88
Met loss attributable to Bosing common sharsholders @a20)  (31.782) [$6807) (51.439)
Basic loss per share [31.09) (52.90) {50.82) 152.33)
Diluted loss per share [E1.08) {32.90) [B0.82) (52.33)

Source: investors.boeing.com
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However, significant improvement is visible in cash . Free cash flow was still
negative (-$200 million), but that's still a huge improvement over the $4.3 billion
outflow a year ago.

Table 2 Cash Flow Second Quarter First Half
(Millions) 2025 2024 2025 2024
Operating cash flow $227 ($3,923) ($1,389) ($7,285)
Less additions to property, plant & equipment ($427) ($404) ($1,101) ($971)
Free cash flow* ($200) ($4,327) ($2,490) ($8,256)

Source: investors.boeing.com

Most importantly, however, production is beginning to stabilize . The 737 program
has increased production to 38 aircraft per month, but the company has announced
that it aims to reach 42 aircraft per month this year. In the second quarter of 2025,
the company delivered 150 aircraft, a 63% increase compared to the previous year.

Commercial Airplanes

Table 4. Commercial Airplanes Second Quarter First Half
(Dollars in Millions) 2025 2024 Change 2025 2024 Change
|naliuan=e 160 as A% 200 178 A1 %%
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As a result, the Commercial Airplanes segment achieved revenue of $10.9 billion, an
81% increase year-on-year. The operating loss was $557 million, but the margin
improved to -5.1%, compared to -11.9% a year earlier.

Another positive factor is the company's massive order book, worth $619 billion
and covering over 5,900 aircraft. This is complemented by high-profile contracts like
the one with Qatar Airways and the Dreamliners for British Airways . Meanwhile,
the defense and space segments have returned to profit, and the maintenance
services division is reporting very high margins.

Defense, Space & Security

Table 5_Defense, Space & Security Second Quarter First Half
(Dokars in Millians) 2025 2024 Change 028 2024 Change
Revenues S6817 $6.021 10 % s12815 $12.971
Eamings/({loss) from operations $110 $913) NM 5285 5762)
[EEE 21 %

Operating margins.
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But problems persist in the background. Boeing faces a massive debt burden of over
$53 billion and the added burden of legal settlements.

Table 3. Cash, Marketable Securities and Debt Balances Quarter End

(Billions) 2Q2025 1Q 2025
Cash and investments in marketable securities ! $23.0 $23.7
Consolidated debt $53.3 $53.6

Source: investors.boeing.com
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Adding to this are the complications of global trade policy . Tensions with China
and new tariffs pose a risk of supply constraints. In April 2025, the United States
increased tariffs on Chinese imports to 145%. China responded equally strongly to
the US decision, announcing retaliatory tariffs of 125%.
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This allowed individual deliveries to resume, but concerns remain. The Asian market
, particularly China, is crucial for Boeing. As recently as 2018, it accounted for nearly
25% of the company's total production. Forecasts indicate that within 20 years, China
will account for one-fifth of global aircraft orders.

When Beijing announced on April 15, 2025, that Chinese airlines would no longer
accept deliveries from Boeing, the share price fell to $155. However, in retrospect, this
proved to be only a temporary blip, and the shares are now worth around $225 .
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Analysts believe Boeing still has room for growth, with the average target price now
at $247.88 . Importantly, August recommendations show a predominance of positive
sentiment. Seventeen brokerages recommend buying the stock, while seven

recommend holding it.
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Source: finance.yahoo.com

Airbus Results - Strong Net Profit Growth and Record Orders

European aircraft manufacturer Airbus also reported its first-half results . The
company's revenue rose to €29.6 billion (+3% year-on-year), and consolidated EBIT
reached €1.6 billion, compared to €1.46 billion a year ago. Net profit reached €1.5
billion , almost twice as much as in 2024, and earnings per share (EPS) rose from
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Revenues, in millions 29,610 28,825 +3%

thereof defence, in millions 5,966 5155 +16%

EBIT Adjusted, in millions 2,204 1,391 +58%

EBIT (reported), in millions 1,617 1,456 +1%

Research & Development expenses, in millions 1,406 1,593 -12%

Net Income!?, in millions 1,525 825 +85%

Earnings Per Share 1.93 1.04 +86%

Free Cash Flow (FCF), in millions -1,584 -559 -

Free Cash Flow before Customer Financing, in millions -1,610 -529 =

Source: airbus.com
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The passenger aircraft segment accounted for €20.8 billion in revenue, but saw a
2% year-on-year decline . This was due to lower deliveries — 306 aircraft compared
to 323 the previous year. This was due to engine issues in the A320 program.
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Airbus 20,829 21,215 2% 1,231 1,972 -38%
Airbus Helicopters 3,693 3191 +16% 249 230 +8%
Airbus Defence and Space 5,813 4,985 +17% 161 -760 -
Eliminations -725 -566 e -24 14 -
Total 29,610 28,825 +3% 1,617 1,456 +1%

Source: Airbus.com

Airbus, on the other hand, boasts a very strong order book . In the first half of the
year, it secured 494 gross orders for new aircraft, of which 402 remained after
cancellations. As a result, at the end of June, the company had a backlog of 8,754
commercial aircraft to be delivered.

On this basis, Airbus has reiterated its full-year 2025 targets . The company plans
to deliver around 820 aircraft and generate EBIT of €7 billion. Airbus is maintaining
A330 production at a steady pace and plans to increase the pace for the A350 and
A220, but progress will largely depend on parts and engine suppliers.

Airbus shares currently trade at around €180 on the Euronext Amsterdam stock
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korekty> JETS - a way to invest in the aviation sector

Investors, however, don't have to choose individual aviation stocks. There are also
ETFs that focus on the entire sector. The most popular of these is JETS , which has
provided investors with a return of approximately 43% over the past 12 months .
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Problemy rynku pracy w USA Rzad nalozyl limity na przelewy bankowe dla
bezpieczenstwa obywateli. Tak dzialajg obozy
pracy dla oszustéow

Rynek swietuje stabe dane Ceny nieruchomosci w UK bijg rekordy.
Wkrétce stabilizacja cen na rynku?

Al zabiera coraz wiecej podstawowych
stanowisk. Niedlugo ma znikng¢ potowa
takich etatéw

Kurs franka o ponad 20 groszy wyzej. Nowa
prognoza dla CHF/PLN méwi o zmianie
trendu
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Rekordowy skok optymizmu w branzy

Trump grozi Rosji zaostrzeniem sankcji. Pilna Ropa drozeje. Naftowi magnaci zaskoczyli
nieruchomosciowej. Oto co stalo sie z cenami wizyta europejskich lideréw w USA rynek
mieszkan
Polecane

e -

=
—

Alarmujgca sytuacja na gieldzie akcji. Volkswagen oglosil potezng inwestycje. Akcje Nvidia widzi swiatlo w tunelu? Szef firmy
Ekstremalna koncentracja “zwig¢ksza ryzyko momentalnie poszly w gore wkratce spotka sie z Trumpem
korekty”
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Akcje popularnej spoiki przed wystrzalem o
38%? Analitycy radzg “kupuj”

Sad jednak po stronie wielkiego kapitatu.
Przychylny wyrok dla giganta, akcje
wystrzelily

Akcje producenta gier z GPW podrozeja o
niemal 30%. ,,Kupuj” - méwi rekomendacja

Akcje giganta przed kolejng falg wzrostow,
uwaza znany bank. Podrozaly juz o tysigce
procent w ciggu kilku lat

Zalamanie na gieldzie w USA. S&P 500,
Nasdagq i Dow Jones w dél. Co napedza strach
inwestoréw?

Akcje spolki z GPW moga wystrzeli¢! Nowa
rekomendacja glosi ,,Kupuj”
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Czy inwestowanie 100 zlotych ma sens? Tapniecie na akcjach Tesli. Autonomiczna Gielda w blasku nowych rekordéw. Inwestorzy
jazda traci swoich fanéw rzucili sie na te akcje

Akcje spolki technologicznej +20% w jedna Revenue is up 4,000% and the share price is Shares of a well-known company about to

sesje po publikacji wynikéw. Bedzie duzo up over 120%. Is this the "new Nvidia"? surge 30%? Analysts recommend a "buy”

drozej, ostrzega analityk
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Tesla sales in Europe have plummeted by
more than 40%. The Chinese brand has
outperformed Musk's company.

Trump's intervention saved the company from
failure. Its shares suddenly shot up.

PZU Shares Facing Fluctuations? Net Profit Up
23% YoY, Beating Forecasts

Intel Under Review After Cooperating With
Government. 'Why Are 'Stupid’ People Upset
About This?' Trump Says

Nvidia reported excellent financial results.
Shares are still falling sharply.

A bad day for the stock market. The reason for
the decline lies in politics.
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WSE."

NIK criticizes KNF oversight. Marian Banas:
"The results of another NIK audit raise
serious doubts as to whether these tasks were
performed properly.”
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