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Singapore Airlines Margins

Fiseal Year {?‘!IHEL']I 3[} - M5 2016 017
Operating Maggin 2.6% 4.5% 4.2% 92.8% 6.5%
MNet Profit Maggin 24% 5.3% 24% B2 4.2%%

[Source: Sin:gnp;:re Airlines Annual f{ep-c.:;rrg éﬂiS-i{ilé; 2019 En.r.r-tin.gs

Singapore Airlines Free Cash Flow History

Fiscal Year {March 31) => 2015 2016 2017 2019
Operaung Cash Flow (55 Millions) 2067 3,006 2,333 2611 2301
Capital Expendituze (35 Millions) -2,600 -2.909 -3,945 -3,62 -3,210
Free Cash Flow (55 Millions) I 533 97 1412 | -2,951 2409

Source: Singapore Airlines .-"|.nn.u;tl Reports 2015-2018, 2019 E.-.tmiugzs

A strong brand, but not such a
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A321neos.

Air Arabia is an all-Airbus opera-
tor with a fleet of 54 A320 Family
aircraft including the A321LR.
Airbus added more business on
the third day of the Dubai by sign-
ing an MoU with Air Senegal for
eight A220-300s, while Saudi car-
rier Flynas firmed its tentative deal
from the Paris air show to take 10
A320XLRs.

Boeing also secured two other
Dreamliner commitments at the
show aside from Emirates. Bi-
man Bangladesh Airlines added
to its fleet of Boeing 787-8s with
an order for a pair of larger and
longer-range -9 Dreamliners. The
order was previously attributed to
an unnamed customer in Boeing's
backlog.

Ghana's government also signed
tentative deals for a trio of Boe-
ing 787-9s, set for use by a new
home-based carrier in which it
has a holding, and six De Havil-
land Canada Dash 8-400s.

But the bigger story for Boeing
was two new commitments for
its troubled 737 Max programme,

from SunExpress and Air Astana's
low-cost unit FlyArystan respec-
tively.

Air Astana signed a letter of intent
covering 30 737 Max jets. The air-
line's chief planning officer Alma
Aliguzhinova says the Max 8 is
the variant chosen, and that the
aircraft will enter service with FI-
yArystan in late 2021.
German-Turkish  joint  venture
SunExpress had earlier firmed 10
options for the 737 Max 8 on 18
November. The latter’'s commit-
ment takes to 42 its total orders
for the narrowbody and made it
the second company after IAG
— and the first existing customer
— to commit to the Max since its
grounding earlier this year.

s DE HAVILLAND HEADS
REGIONAL ACTIVITY

De Havilland Canada, whose
parent Longview Aviation Capital
acquired the Dash 8 programme
from Bomardier in the summer,
was the busiest player in the re-
gional segment at Dubai.

Alongside the Dash 8-400s ten-
tatively signed for by the Ghana
government, Dubai-based lessor
Palma signed a letter of intent to
purchase 20 De Havilland Cana-
da Dash 8-400s.

Nigeria’s Elin Group had earlier
during the show signed a firm
purchase agreement for a trio of
De Havilland Canada Dash 8-400
turboprops to support oil and gas
operations.

The airframer last month won its
first order since acquiring the tur-
boprop programme, then branded
as the Q400, from Bombardier.
Embraer meanwhile disclosed a
firm order from CIAF Leasing for a
trio of E190s. The jets, to be deliv-
ered in the fourth quarter of 2020,
will join three E170s in the Egyp-
tian lessor's portfolio.

CIAF is also set to receive two
E195s in mid-November, says
Embraer.

Nigerian carrier Air Peace also
converted options on three more
E195-E2s.
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ANALYSIS:
Dubai air show Order Tracker

UAE carrier Emirates on the final
day of the Dubai air show firmed
up an amended commitment it
made two years ago at the same
show for Boeing 787s, under
which it will take 10 fewer than
originally planned

Emirates revised its previous ten-
tative agreement for Boeing 787s,
opting to take 30 of the 787-9 vari-
ant rather than the larger 787-10.
The Dubai-based airline had origi-
nally indicated, two years ago,
that it would order 40 787-10s to
be taken from 2022. But the deal
was not subsequently firmed and
no engine selection was made.
Emirates chairman Sheikh Ahmed
bin Saeed Al Maktoum also stated
that its agreement for the 777X
would be cut back to 126 aircraft
from the previous figure of 150.
The airline had already similarly
restructured — for the second time
— a large Airbus fleet deal, having
signed for 50 A350-900s earlier at
the show.

This replaced an earlier provision-
al agreement for 30 A350s and
40 A330neos which, in turn, suc-
ceeded an order for A380s.
Emirates Airline president Tim

Clark says the A330neo remains
a potential future candidate for thd
airline. "We're taking the A350 but
that doesn't mean we're knock-
ing out the A330neo. So perhaps
in 2023/24 it may enter the mix
again," he says.

It means the show ends with 298
order commitment announce-
ments - less than half the level of
deals announced two years ago,
even if the Emirates tentative deal
for 40 787-10s is stripped out of
the 2017 figures. The majority, 231
aircraft, are firm orders - though
many represent the firming up
of previously disclosed tentative
commitments.

m AIRBUS TAKES THE
SPOILS

Airbus led the way from a manu-
facturer's perspective. It secured
commitments covering 188 air-
craft, including the largest deal
of the show through low-cost
carrier Air Arabia's firm order for
120 narrowbodies including 20
A321XLRs. The agreement also
comprises 73 A320neos and 27
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