Strategic Synergy
or
FIRIRS x VRS

KHAhE, TREWFEER?

Amarketbrief on strategy, eamings impact and what
investors are debating now.
. BERSNE

Why the Market Is
Talking About This Again

Air India and Singapore Airlines have moved into

“

Air India-related losses have also weighed on
SIA's earnings.

*
The market s debating whether this relationship
is more about long-term strategic upside or
near-term financial drag.

Air India

India is one of the biggest long-term aviation
‘growth markets.

Commercial cooperation could improve network
and customer reach

strategically and financially

The Bear Case

Air Indiais still in turnaround mode

Losses can continue to weigh on SIA's earnings

Execution risk remains high

Operational and governance issues may affect
sentiment

What Investors Should Watch
£

© Whether Air ndia’s losses narrow

Whether commercial cooperation produces
visible synergies

Whether SIA's earnings drag becomes
smaller

Whether execution and service quality
improve

Whether the market starts treating this as a
long-term growth asset
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BOTTOM LINE / 08
‘The SIA-Air India story is currently a mix of




