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Coronavirus fallout may hurt airline earnings
Estimated impact on 2020 profits (%)
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i 10 February 2020 / by John Grant Fe _

Fmer I
A T shre | ok Like 19 ] sare |

wrrorcern [
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“The world has changed because of the coronavirus.
We had been wrong to invest in the airline industry.
We made that decision in terms of the airline business. We

WARREN BU FFETT " took money out of the business basically even at a substantial

loss. We will not fund a company ... where we think that it is
SELLS AIRLINES o

\ i going to chew up money in the future”

 CH0| MBI |HOME £| A8 2022/ O|FOLE e
SIRAQ0| 5|&0| JKs3t 210[2tD o=

cenario 2: Delayed cure

N > Air travel restrictions will last for 4 months
Scenario 3: Recession and the Winter flight plan2020 will be

Air travel restrictions will last for 6 months affected. The “new normal” will be

and both the Summer and Winter flight reached beginning of the Summer flight
plans 2021 will be affected. The “new plan 2021. Travel volume will reach 90%
normal” will only be reached beginning of of pre-crisis levels.

the Summer flight plan 2022. Travel

volume will reach 80% of pre-crisis levels,
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* ZX: Roland Berger (20.4)
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