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MSEK 607 EBT before non-recurring ¢
items

® EBT (before non-recurring items)
MSEK 607 (MSEK 298 in Q3 2011)
® Positive revenue development

® Passenger revenue up 9.4% (currency
adjusted)

® Total passenger growth +315,000 vs
Q32011

® Successful leisure expansion
during summer

® |ncreased pace in unit cost reductions — 4EXCELLEME
unit cost down 6.1% (currency adjusted)
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4Excellence continues to improve operating result ¥4f

Increased passenger revenues Increased Aircraft utilization
MSEK, SAS Group A/C utilization vs 2011, SK short-haul
+9.4% +3.5%
+2.4%
+4.0%
28% +0.7%
) Q1 Q2 Q3 Q1 Q2 Q3
2 o
g A a
& Successful leisure expansion:  gearEILENCE Increased pace of cost reduction
July result strongest ever Fuel adjusted unit cost vs. 2011
Group result in July
+1.5%
-4.0% -
° -6.1%
09 10 1 12 Q1 Q2 Q3

Leisure expansion drives top line growth

Revenue

Increased focus on leisure
Passengers on leisure routes ('000)

[]2011 s
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29 of 38 new routes launched in 2012
are leisure routes

Seats on leisure routes increased by
+42% vs 2011, passengers by +50%

87% load factor on leisure routes 2 G A :
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Unit cost reduced by 6.1% in Q3

Decreased personnel cost Lean continues to deliver results
MSEK, SK, currency and volume adjusted MSEK, Run-rate effects implemented

248

Q32011 Q32012 Q2 Q3

® 36 lean projects completed, with

® 4Excellence administrative A L

reduction starting to show ® 1,660 managers and employees
effect have completed lean training
® New union agreements ‘ ® 250+ scoreboard meetings

conducted every week
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Positive traffic growth and yield in Q3 -
Unit cost continues to improve

SAS Group Q42011 Q12012 Q22012 Q32012
Traffic (RPK) Dr+09% | 10 +5.1% | 10 +59% | 10 +7.6%

Passenger load factor "-1-5 pp f+2-0 pp f+1.0 pp f+1-5 pp

Scandinavian Airlines*
Passenger yield B -a0% | P 23% | P 27% | 1r+18%

Total unit revenue (RASK) .' -6.7% f+1-7% f +0.3% f +3.6%

Total unit cost 2E0 +1.5° _40° 619
(excluding fuel) § 35% | r1s% | J -40% | -61%

*Including Bluel from March 2012




Good top line development driven by improved

load factor and yield despite capacity increase

SAS Group Passenger revenue currency
adjusted approx MSEK +712
A
‘ S
+134 [

+149 .

+429 .
10,616 212
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Solid cost control visible in the P/L

Q32011 Currency CurrAdj Capacity Load Passenger Other Net Q32012
2011  growth Factor yield traffic Cargo &
. revenliess Other
k‘ik__‘ T 7

Share of Share of Change
Jul-Sep 2012  revenue Jul-Sep 2011 revenue (pp)

Total operating revenue 11,096 10,616
Payroll expenses —2,981 26.9% -3,172 29.9% -3.0
Fuel -2,336 21.1% -1,976 18.6% +2.5
Government charges —1,065 9.6% -1,039 9.8% -0.2
Other operating expenses -3,028 27.3% -3,118 29.4% -2.1

Total operating expenses

84.8% -9,305 87.7%

EBITDAR before non-recurring items 15.2% 1,311 12.3%

Leasing costs, aircraft -390 3.5% —385 3.6%
Depreciation —426 3.8% —434 4.1% -0.3
Share of income in affiliated companies 32 0.3% 30 0.3% +0.0

EBIT before non-recurring items

Financial items 2.7% -224

EBT before non-recurring items

Non-recurring items

4.9% +3.2
2.1% +0.6
2.8% +2.7
0.2% +0.2
2.6% +2.5
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Strong cash flow generation during

January-September 2012

Jan-Sep 2012 Jan-Sep 2011

Cash flow from operations 1,768 396

Net investments -645 -882

Financing / Amortization -2,575 565

Change of liquid funds -1,452 79
,,,Q__L_i & 9

Outlook for 2012 (January-October)




Launching 4Excellence Next Generation

NEXT GENERATION

4Excellence delivering strong operational

performance, but key challenges remain

Share price development Key challenges
SEK

350 r
300

4Excellence has reduced SAS’ cost
base, but legacy costs and

250 1 relatively low flexibility still hamper
00 SAS’ ability to become profitable
% |
150 New accounting standards for
2 pensions will result in a one-off

write-down of SEK ~10 billion and
increased volatility going forward

100
50

credit facilities to maintain financial
preparedness

0 y SAS is too dependent on external
06 07 08 09 10 11 12
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4Excellence Next Generation (4XNG) will

address all remaining challenges

Main purpose

Initiatives Cost Flexibility Cash/Equity

New agreements for flying crew

& maintenance personnel ‘/ \/

Outsourcing of ground handling & call centers \/ \/

Admin centralization, FTE reduction & adjust- ‘/ SEK ~3 billion

ment of compensation to market based levels EBIT improve-
mentin plan

New pension schemes \/ \/ (Whereofp~90%
labor-related)

IT restructuring \/ \/

Commercial & Sales \/ \/

Divestments \/

4XNG will have positive effect already

1 inFY12/13

Incremental EBIT
SEK billion

® Restructuring
cost and one-off
implementation
costs will be
approximately
SEK 1.5 billion
(whereof 0.9-1.0
in fiscal year
2012)

® The 4XNG planis
self-financing and
requires no new
capital

FY 12/13 FY 13/14 FY 14/15 Total



Redesigned union agreements to

establish crew costs at LCC-level

Crew cost per ASK
Redesigned agreements (SEK 6re/ASK)

» Reduced complexity From:
NYE VILKAR: — One common duty
TJENESTEGORING, agreement for pilots
LON OG PENSION and cabin crew in all
Scandinavian
countries

* Increased
productivity and
higher flexibility

« Market-based
compensation (LCC-
level)

Centralization, reduction, and compensation ¢
adjustment of administration personnel

Admin FTE distribution when fully Admin cost per ASK

restructured and centralized (SEK 6re/ASK)

~1,450 admin FTEs in-house From: To:
rEm

[ Reduction ~800 ]

~150
Adjustment to
oog | Marketbased pay
admin staff
~300 Ijé@ MJ

°
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1 Outsourcing Ground Handling

Results from outsourcing
SEK ~5 billion of SAS Group’s cost slightly

reduced and made variable

SEK ~1.6 billion external revenue risk removed

~4,800 FTEs outsourced to reduce complexity

Improved cash flow: Upfront payment and
reduced future CAPEX

2 Positive impact of new pension schemes

SEK billion
Impact from IAS19 and new pension schemes

Equity Defined Benefit Obligation
32.8

Equity Projected Effects from  Remaining From To
2012-09-30  pension new pension equity (pro
impact (IAS19) terms forma)
® Reduced salaries, transition to Defined Contribution and * Defined Benefit obligation reduced
other pension initiatives imply a SEK 2.8 billion lower equity from SEK 32.8 billion to SEK 13.7
write-down billion, implying a reduction of -58%
® Implementation ensures equity/assets ration of >20% ® Reduced future risk and volatility
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Asset disposal and financing plan to

increase liquidity

Selected examples
Sale of Wideroe Sale of real estate

® SEK 3 billion
disposals and
financing during
FY 12/13 and
FY 13/14

® |naddition, SAS
will consider
opportunities to
realize further
value from other
assets

SEK 3.5 billion credit facility available
upon signed union agreements

[ Revolving Credit Facility

. . I Cash from Disposals & Asset financing
Share of financial preparedness  |LLUSTRATIVE I Cash (excluding Disposals & Asset financing)

100%

4 i\
® Existing SEK 3.1 billion credit

facility increased to SEK 3.5 billion
and extended to March 2015
(provided by SAS’ current lenders
and core shareholders)

® The availability of the new credit
facility is conditional on signed
union agreements

® Dependency on external credit
facilities rapidly reduced by impact
of 4XNG and divestments

2013 2014 2015 20

10



2012-11-12

3 Description of new Revolving Credit Facility = 54

Amount » New facility of SEK 3.5 billion replaces old facility of SEK 3.1 billion

 Seven of the existing RCF banks

* The Kingdom of Denmark, The Kingdom of Norway, The Swedish state
o KAW

+ All'lenders participate in credit facility pari passu

Lenders

 Signed agreement with Flight Deck and Cabin Crew in accordance
Prerequisite  ith the 4XNG business plan

Conditions . projected gross savings from administration restructuring in line with

4XNG business plan

21

This is what future SAS will look like

//55 3 administrative Administration
Administrative locations -4, locations centralized in SE
Divestments and T 213
wideree Blue .
consolidation JAS B S45

No. of employees

Distribution of entire
workforce in Scandinavia

E ~15,000 E ~9,000

wE OUE

30%  34% 36% 38% 31% 31%

A 8% o 100%

Next generation fleet

AN N N
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New financial targets

Long term:
FY 14/15
Profitability 9
EBIT % o 1
Equity ratio
>35% 2
Equity/Assets, % i
Fi ial
inancial preparedness >20%

Cash & unutilized credit
facilities / Fixed cost (70 days)
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Thank you!

e T, S
o AR o)

i U

24

2012-11-12

12



