Strengthened SAS delivers positive
resultin Q3

Passenger revenues up 5.3% (FX adjusted)
® 32 new routes introduced
® Capacity up 7.7%
® Trafficup 5.6%
® Yield down 0.6%

Restructuring drives improvement

® QOperating expenses down 5% while capacity
isup 7.7%

® Unit cost down 5,8% (ex fuel)

EBT MSEK 1 120
® EBT before non-recurring items doubled to
MSEK 973

ﬁision taken to renew fleet

Financial pre
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European aviation - an industry in transition 45

Competition con

® High LCC penetration

European legacy carriers forced to respond North Aviorica

ientation of efficiency measures

SAS strategic priorities

Objective Strategic priorities

Establish an efficient
operating platform

Be the natural choice
for Scandinavian
frequent travellers

Invest to stay
competitive

Q3 - deliverables

Improved cost
structure, efficiency
and financial
preparedness

Optimized summer
program and
enhanced offering

Secured a
competitive fleet
“roadmap”
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Improved cost structure and efficiency

Increased passenger revenues Increased Aircraft utilization
vs last year, SAS Group, FX adjusted A/C utilization vs. LY
+6.7%
+ 0,
.6'3 e +4.4% +5.3% +4.0% +4.2%
Q1 Q2 Q1 Q2 Q3

Operating expenditure* . Unit cost decreasing
vs last year, SAS Group 4ECELLENCE FX & Fuel adjusted unit cost vs. LY

NEXT GENERATION

4.7%
40%* 509 28% 3o - —
- -5.8%
Q1 Q2 Q3 gl Q3
*Excluding non-recuring items ** Excludes MSEK 450 in rec;u’ce’;:l pen: Sts.— 5

Optimized summer program tailored to frequent
Scandinavian Travellers

JA5

Increased capacity Increased share of EuroBonus
(European routes) customers

|
i
|

~ Jun-Jul 2012 Jun-Jul 2013 Jun-jul 2012 Jun-Jul 2013

32 new routes during summer ® |Introduction of SAS Go and Plus
Traffic up 11% on European routes ¢ ~100,000 more passengers in Q3
in June-July

® Yield down as expected but passenger
More frequencies to USA and revenues up 5.3%in Q3
introduction of San Francisco -



Secured a competitive fleet “roadmap”

Renewal of long haul fleet

4 A330-300E and 8 A350-900
First delivery in 2015

Renewal of short haul fleet

30 A320neo with first delivery in 2016

MD8O fully replaced (by B737NG/A320)
already in October 2013

Cabin upgrade on existing fleet

® Long haul: New IFE-system and new seats

(incl. fully flat business.seats) - —
Short haul: New seats for improved comfort and

enhanced fuel efﬂ(;ig_qcy
\\ ; i
\_

~——

GORAN JANSSON
CFO
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Restructuring program delivers improved

margins

Share of Share of Change
May -Jul 2013 revenue May-Jul 2012 revenue (pp)

Total operating revenue 11,593
Payroll expenses —2,943 25.4% -3,166  27.2% -1.8
Fuel —2,354 20.3% -2,722 23.4% -3.1
Government charges —1,109 9.6% -1,113 9.6% +0.0
Other operating expenses —3,102 26.8% -3,005 25.8% +1.0
Total operating expenses* -9,508 82.0% -10,006 86.0% —4.0
EBITDAR before non-recurring items 2,085 18.0% 1,632 14.0% +4.0
Leasing costs, aircraft —480 4.1% -411 3.5% +0.6
Depreciation —426 3.7% —432 3.7% -0.0

Share of income in affiliated companies 26 0.2% -0.0
10.3% 7.0% +3.3
1.9% —318 2.7% -0.8

4.3% +4.1

EBIT before non-recurring items 1,198
—225
EBT before non-recurring items 973

147

Financial items

Non-recurring items

9.7% 726 6.2% +3.5

fore non-recurring items

N .,'I- ) '\-\__\ ~

Optimized traffic program growing SAS

revenues
SAS Group
(MSEK)
! @.
| +603 |
1
10,424 ! - +34 10,422
| -161 __51 — —
: -52
10,048
- =
v
Passenger revenue currency
adjusted approx MSEK +391
Traffic Currency Curr Adj "Capacity Load Passenger Other Wideree Traffic
_ revenues Traffic growth Factor yield traffic revenues
lay-Jul 2012 revenues - revenues May-Jul
May-Jul 2012 o 2013
kT e T 10
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Despite 7.7% higher capacity, operating

expenditure down 5%

SAS Group
(MSEK)

Ongoing restructuring - key building blocks ~ #45

Cost improvements (SEK, bn) Strategically increase
proportion of variable costs

® Qutsourcing of SAS Ground Handling

Commercial & Sales

2013-09-04
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Ongoing restructuring - key building blocks 45

Asset disposals (SEK, bn) Pension switch over

Widerge 1.0 Actuarial gains/losses, Oct 2012 13.5

Aircraft engines 0.7 New pension terms 34

Aircraft financing 1.0 Reversal of tax -1.5

Total asset disposals 2.7 Annual amortization -0.7
Widerge -10

Bond issue (MEUR 35) 0.3 Proforma, 1 Nov 2013 6.9

Total liquidity enchancement 3.0
Reduced defined-benefit pension
commitment by 60% (SEK 19.3 bn)

Financial preparedness strengthened

Financial preparedness

Per cent of last 12 months fixed cost
® Cashflow

® |mprovement in operating cash flow before
change in working capital by MSEK 304 in Q3

® Negative change in working capital due to
higher utilization of pre-booked tickets in Q3

® Asset disposals and positive cash flow
strengthening SAS financial preparedness

® SAS accessing the debt market
® |ssue of MEUR 35 within the EMTN program
® S&P upgrade of SAS credit rating to B-

14
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Summary and outlook

Thank you!

Wi T,
o L UARRA AT L ¥
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New pension plans being implemented and

S48

reducing pension commitment by SEK 19 bn

Effect of the revised IAS 19 and new pension terms,

SEK bn
13,5 -

-1.7

B

Actuarial Effect of new
gains/losses, pension terms
Oct 31,2012

Reversalof Amortizationof Estimated
deferred tax actuarial actuarial

gains/losses gains/losses pro
and sale of WF forma

Defined-benefit pension commitment

Oct 31, Proforma
2012 Nov 1, 2013

New contribution pension plans implemented in Sweden and Denmark
Norway to be implemented before year end

—

Cost and flexibility

Pension switch over

Financial preparedness

New collective bargaining agreement
Administration & IT restructuring
Restructure of sales organization
Network optimization

Wet lease

Outsourcing of Ground Handling

New agreement on pension schemes
Move to contribution plans completed in

Sweden/Denmark . Norway to be
completed before year end

Disposal of non core assets

Refinancing of aircraft

—> Unit cost reduced by 5.8% in Q3

—> Personnel unit cost reduced by 12.5%
> Aircraft utilization up 6.7% in Q3
> Capacity up 7.7% in Q3

New wet lease operation

Increase flexibility in cost structure

Reduced equity effect of accounting
rules, from SEK -13bn to SEK -7bn

Outstanding pension liability reduced

9
9
> Full year effect MSEK 500 from FY14
9
9
by 60%

9

Increased liquidity by SEK 2.7 bn via
disposals when the sale of Wider6e
has been completed

Bond issue of MEUR 35

Reduced net debt

vy

Improved financial preparedness 18
T =
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Modernization of fleet well in progress

-4 4

SAS main € a= g g “,,_A

aireraft Airbus A330/340-300  Airbus A319/A320/A321  Boeing 737-600/700/800
Scandinavian Airlines Scandinavian Airlines Scandinavian Airlines

SAS aircraft being phased out

® MDB80 and Boeing 737 Classic to be phased out by 2013 .
and 2014 One aircraft type per base

Aircraft being phased in fiam201d

® SASis phasing in 30 leased aircraft that will completely
replace older generation aircraft 2012-2014

® Renewal the long haul fleet with first delivery in 2015 (letter
ofintent agreed in June 2013) osL . “ > . 1O

A320 and B737 on lease \ /

Airbus A320neo .

A320/A320ne0

- g _-J"
20
\ SE

2013-09-04
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SAS Group fleet — July 2013

Aircraft Type Age Owned Leased Total Leasedout  Order
Airbus A330/340 11.2 5 6 1 0

Airbus A321/A320/A319 9.0 4 16 20 0 30
Boeing 737 Classic 20.0 0 7 7 0

Boeing 737 NG 114 17 64 81 0

Boeing 717 129 4 5 9 0

Douglas MD-80-series 228 13 0 13 0

Douglas MD-90-series - 8 0 8 8

Avro RJ-85 - 0 1 1 1

deHavilland Q-series 15.1 30 12 42 0

Bombardier CRJ900 NG 4.2 12 0 12 0

Total 12.2 93 111 204 9 30

*In addition SAS wet leases the following Aircraft: four CRI200, four ATR and four S2000.

SAS and Airbus have also signed a Memorandum of Understanding for the order of 12 new long haul aircraft:
eight new A350-900 XWB and four new A330-300 Enhanced

21

Productivity development

Scandinavian Airlines Scandinavian Airlines

Aircraft utilization (12 months rolling) Cabin, pilot utilization (12 months rolling)

Hrs/day

90

85 " /

8,0

75

70 - Czpa?ty Increasing ] -

6,5 4 reduction utilization in 2 i RIS

initiated 520 Capac_lty roductivity due to
6,0 - 4Excellence 470 | reduction
initiated

5,0 b T T T T T T T T W 0 o o0 O O — — ] o™
¥88ggee Yy 2222 T I =TI TITI
£3238358328353 5253282525253

@==Pilots  ====Cabin crew

Block hours, 12 months rolling, Jul 2013 Aircraft, hours/day Pilots, hours/year Cabin, hours/year
Scandinavian Airlines 85 666 702
Widerge 6.5 475 481

22
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Yield and RASK development

Yield, SEK Yield, SEK
Currencyadj Q3 Nov-Jul Currency adj Q3

545 -0.6% 1.0% w|de"me 7.4% 4.0%

RASK, SEK RASK, SEK
currencyadj Q3 Nov-Jul currency adj Q3 Nov-Jul

SAS -4.8% -2.3% w“:hme 2.3% 0.9%

24
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Stabilizing yield, with strong load factor

Load Factor Yield (SEK)

80% - 1,35
Yield (12 months rolling), SK

1,30

m 1,25

1,20

70% -
Load Factor (12 months rolling), SAS Group 1,15
1,10
1,05
60% - - 1,00

January January January January January January January January January
2005 2006 2007 2008 2009 2010 2011 2012 2013

25

Quarterly yield development

Scandinavian Airlines, currency adjusted yield vs last year

% -
20,0% 16.0%
15,4%
15,0%
10,0% -
3,1% 2,7%
5,0% el
0,0% -
-5,0%
-10,0% -
-15,0% -
-20,0% -
[eYeyoRoyoRoyohooyoyoyoRoyoRoyooyohoyoyoRoyohoyohoyooRoyoRoyol g g Noyoyoye}
PR WEEPNORERLPRNORE,NOERLPRNROE~,NOERRNROE,NOWROOCOS »NW
P N N N N N N N N N N N N N N N N N N N N N N N N N N NN SR N NN SRR SR SN
0000900020222 Q0000000000ONOOO
ggggOOOOOOOOOOOOOOOOOOOO‘—“—“—‘>—'>—'>—'>—'>—'>—'>—'>—‘,_\>—‘>—'>—'
GOIGFTTTIIIIRROB®ODOODVDO00OR, —RE,NNNGRIN
i g
w w w

Note: Including Bluel from March 2012
26
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Summary of key drivers

Q3’12 Oct’12 a1 Q2 Q32012/13
SAS Group 2012/13 | 2012/13

' +7.6%) t +5.4% f +4.3% ' +1.0% ' +5.6%
'+1.5 p.u, ‘-1.0 p.u. ‘-0.3 p.u, ‘-2.3 p.u. ‘-I.Gp.u.

Scandinavian Airlines*

f +1.8% f +3.1% f +1.6% f +2.7% ‘ -0.6%
Total unit revenue +3.6%) +6.0% +0.5% -1.7% -4.8%
S i L Sl

Total unit cost -6. ‘ -11.8% ‘ -2.8% ‘ -10.7% ‘ -5.8%

(excluding fuel)

* Including Bluel from March 2012
27

Unit cost reduced by 9% in Q3

Capacity, Scandinavian Airlines

ASK, millions SAS Group FTEs

10,731 e

May-Jul 2012 May-Jul 2013 May-Jul May-Jul

14
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Quarterly unit cost development

Scandinavian Airlines, currency adjusted unit cost excluding fuel vs last year

Negative effects fi
Tumarou_nd 2005 and_ increasing greo%anl(;lweng Oefzz()rgm
10% - intercontinental capacity
A \
r \ 1 AX/4XNG
5%

0% & e s l l
5% -
-10%

-15% -

\_Y—J

-20%

Unit cost decrease and capacity
reduction at same time - Core SAS

[eYefoyoYolofoloYoYoyoFoolofoyoyoyofolofofoloyoYoYofoloYoYoyoyoFotofofoyoyoyoyoyel
WERPNWEAPNWE,NWOER,NWER,NWARL,NWRARPNWRA,NWRER,NORE—,NW
PSISINESENESE SRS SESE SN SN SR SR SIS Y SN SN SR SIS SIS SN SR ST SIS IS ISR SR SN SR SR S SIS I SE SR SR ST
0000000000000V 0O0O00O0O0V0O0O0OOOVOOO0
[ejeRojojojojojojojojojojoJo o oo o oo NoNo o Re N o N o g U SO
DRXRRRROCOOOSCSCOTNNNINT0O0OOOOVO O VOO0 OR R ENNNNWWW

. —
||II||III-||I||I|
I

Note: Including Blue1 from March 2012

Breakdown of unit cost, Nov 2012 - Jul 2013

Scandinavian Airlines, SEK, currency adjusted

Unit cost breakdown

Payroll expenses

Nov 2012
-Jul 2013

Nov 2011
-Jul 2012

Share of
Var, % totalvar, %

7508 -8,981 -16.4% -5.7%
Jet fuel -6,219 -6,702 7.2% 1.9%
Government user fees 2,839 -2,924 -2.9% -0.3%
Selling and distribution costs 1674 -1599 4.7% 0.3%
Handling costs _ 1,185 1,191 -0.5% 0.0%
Technical aircraft maint. 1,738 1,719 1.1% 0.1%
Other operating expenses 622 -469 32.7% 0.6%

Total operating expenses

Leasing costs for aircraft
Depreciation

Adjusted EBIT

1 Excluding changes in pension conditions that reduces payroll expenses by MSEK 450 during Q2, the adjusted EBIT unit cost was down 5.1%

-1,267
-1,138

1,176 7.7% 0.4%
-1,206 -5.6% -0.3%

-25,966 -6.8%!

29
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Breakdown of unit cost, Q3

Scandinavian Airlines, SEK, currency adjusted

May-Jul2013  May-Jul2012  Var,% , Shareof

Unit cost breakdown total var, %
Payroll expenses -2,556 -2921  -125% 3.9%
Jet fuel -2,245 -2,696 -16.7% -4.8%
Government user fees -1,032 -1,084 -4.8% -0.6%
Selling and distribution costs =5i54t 551 0.4% 0.0%
Handling costs -425 -415 2.6% 0.1%
Technical aircraft maint. -585 590  -09% -0.1%
Other operating expenses -268 -252 6.7% 0.2%

Total operating expenses

Leasing costs for aircraft -467 -415  12.5% 0.6%
Depreciation -378 427 -11.4% -0.5%

Adjusted EBIT

Appendices

€ Fleet & productivity
& Unit revenue (yield & RASK) & Unit cost
& Traffic and capacity outlook

& Financial update
& Currency & Fuel

31

32

2013-09-04

16



2013-09-04

Brighter outlook but competition remains
challenging particularly in the Nordic region

S48

Europe Capacity development Q3 g_\!lhay-July)

Following a period of capacity discipline,
industry is adding capacity

%écity increase strongest in northern
Europe

SAS Group in a stable growth

Scheduled passenger SAS Group, 12 months rolling
(Million)

29 4

28

26 -

25 -
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ASK outlook for financial year 2012/13

ASK outlook for November 2012 — October 2013

Scheduled Financial year 2012/13 vs 2011/12

SAS Group +5-6%
Scandinavian Airlines +5-6%
Wideroe 6-8%

35

Punctuality of 85.8% in Q3

Punctuality (15 min) May-Jul 2012/13 vs May-Jul 2011/12, %

Scandinavian Airlines

89.5 Punctuality down in 2013 due to
85.8 * implementation of a new ground handling
system in February
¢ Severe weather conditions

May-Jul May-Jul
2012 2013

ot nneq"
& wke 65,158
SAS Fast Track . flights on time
e _ May-Jul 2013

18
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Financial targets

Long term:

FY15
Profitability

> 0,

EBIT % 8%
Equity ratio ~359
Equity/Assets, % ’
Financial preparedness ~20%

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

38
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EBIT margin improving

Revenues - rolling 4 quarters EBIT -rolling 4 quarters
43000 -
5% -
42500 - 4%
3% -
| 2% -
| 1% -
0% : / \
| 1% | Q4 1WQZ 12/13 Q312/13
2% -
| 3%
| i -4% - .
Q411/12 : Q112/13 | Q212/13 Q312/13 5% - -

Overview of credit facilities — July 2013 S48

Available funds, SEK billion Jul 2013 Maturity

Undrawn portion of

credit facilities Revolving Credit Facility, SEK 2.7 bn 2.7 Mar 2015
Credit Facility, MUSD 125 & 62 0.2 Jan 2016, Oct 2017
Credit Facility, MUSD 67 0.3 Sep 2021
Others (MUSD 120) 0.0 Feb 2020

Total undrawn credit facilities 3.2

Total credit facilities 5.1

Drawn portion of credit facilities 1.9

Undrawn portion of credit facilities 3.2

40

2013-09-04
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Cash seasonality

- Cash flow seasonally weaker in Q3

Seasonality of SAS cash flow from :
operating activities ® Cash flow seasonally weaker in Q3 due

to negative working capital

® (Cash flow has seasonality increased as
more passenger pre book tickets ahead
of the summer period

® |eisure travelling generates a higher degree
of early bookings

® Business bookings closer to departure

® However, cash flow from operation
improved in Q3 due to improved B
operating result

® Remaining amortization until October
2013 at approximately SEK 0.3 billion

F
\\ “\ :. 41

Amortization profile

Scheduled amortization profile as of 31 July 2013, MSEK
3000

23500

2000 +
1300
1000 +
500 -~ I I

2013-10 2014-10 2015-10 2016-10 2017-10 2018-10 =2018-10
Aug-Oct

42

2013-09-04
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Gearing ratios improving

400%
= [in Net Debt/ Equity

350%

= Equity / Total Assets

300% ~===Fin. Net Debt + 7*Op lease / Equity
250%
200%
150%

100%

50%

0%
dec- dec- dec- jun- dec- jun- dec- 05- dec 06- 06- 07- 07- 08- 01- 09- 09- 10- 10- 11- dec- Jun- Oct- Apr-
98 00 02 03 03 04 04 jun jun dec jun dec jun dec jun dec jun dec jun 11 12 12 13

43

SAS Group

Financial Net November-July

Nov12-Jull3 Nov11-Jull2 Difference

-695
+7

Interest net and others
Exchange rate differences

-19 +26

-688

Financial net

Difference

May13-Jull3

-226
+1

Financial net -225

May12-Jull2

Interest net and others
Exchange rate differences

44
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Development and Break Down
Financial Net Debt

31 Jul 2013

310ct2012 Difference

Cash
Other interest bearing assets
Interest bearing liabilities

1,549 +5

Financial net debt

45

Development of financial net debt

1993-2013

25000

20000

15000

MEEF

10000

1993 1954 1595 1996 1997 1598 1999 2000 20001 2002 2003 2004 2005 2006 2007 2008 2009 2000 2011 2012

46
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Equity / Assets Ratio

1993-2013

50% T

45%

40%

35%

30%

25%

20%

15%

10% +

08— ———t—F————+————

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

47

Financial Net Debt / Equity Ratio
1993-2013

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

48
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Development of the financial net debt

Oct 2012-Jul 2013

Financial net debt October 2012 -6.5
@ Investments -1.2
2 Sales +1.3
QO Cash flow from operating activities +0.5
2 Others +0.1

Financial net debt July 2013 -5.8

49
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Breakdown of currency effects SAS Group SAS
Total revenues & costs currency effects May-Jul 2013 vs LY  Nov 2012-Jul 2013 vs LY
Total revenues & costs usb 147 274
DKK -7 21
NOK -103 -156
EUR 0 16
Asian currencies —44 -78
All others -26 —44
Total -33 33
Forward cover costs 2012 122 188
2013 36 -36
Difference -86 -224
Working capital 2012 -91 -140
2013 -10 -14
Difference 81 126
Financial items 2012 -34 -19
2013 1 7
Difference 35 26
Total currency effects -3 -39

Changes in currency exchange rates

affected the result by MSEK —39 in Nov 2012-Jul 2013 vs Nov 2011-Jul 2012

Currency effects MSEK on SAS Group

2012-13 vs 2011-12

L2Negative impact on revenue due

to the stronger SEK

£3Positive impact on other operating
costs due to the stronger SEK

/ Income before

51

Total revenue
Total costs

Forward cover costs &
working capital

Nov 12-Jul13

depreciation

Financial items

Income before tax

52
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Currency distribution in SAS Group

Jan-Oct 2012

Revenue Expenses

; JPY; 0% _OTHER; 1%
1PY; 2% /DTHER, 3% Vs

EUR; 11%

GBP; 3%

USD; 31%

53

Lower fuel costs due to currency and time

value effects

2'354v

May-Jul 2012 Currency . ‘/Hedge Time value Volume/Price May-Jul 2013

FY12:-70 FY12: -153 /Other
FY13; -69 FY13: 450

3 i RN - & (o 9
R \ L
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Limited fuel price exposure

Jet fuel, spot price development, USD Current hedges

1500 - 2 41% of the consumption hedged
1400 for next 12 months

1200 4
1000 | 2 100% of consumption hedged
800 during August- October 2013

600

400 - & Call options enables SAS to

200 benefit from lower fuel prices

0 T T T T T T T T T T

o § S $ ¥ h h e h
¥ F FFF
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SAS hedging position

SAS Group’s jet fuel hedging portfolio Aug-Oct2013 Nov-Jan2014 Feb-Apr2014  May-Jul 2014

Jet fuel hedging proportion 100% 34% 24% 7%

SAS Group’s jet fuel costs in 2012/13 5.0 SEK/USD 6.0 SEK/USD 7.0 SEK/USD 8.0 SEK/USD

(annual average values)

Market price

800 USD/MT SEK 8.1 bn SEK 8.4 bn SEK 8.7 bn SEK 9.0 bn
1,000 USD/MT SEK 8.4 bn SEK 8.8 bn SEK 9.2 bn SEK 9.5 bn
1,200 USD/MT SEK 9.0 bn SEK 9.5 bn SEK 10.0 bn SEK 10.5 bn
1,400 USD/MT SEK 9.6 bn SEK 10.2 bn SEK 10.8 bn SEK 11.4 bn

56
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