Record load and improved operating result =y ij'

» 3rd Quarter result follows plan for profitability

» Operating result significantly improved
— Positive EBIT Jan-Sep MSEK 703

» Strong improvement in operating cash flow
» Relatively stable yields and record load factors

» Turnaround 2005 as planned
— Unit cost down 5,0% adjusted for currency and fuel (vs. 2004)
— Continuous efficiency measures - local

-‘ = » Fuel costs up appr. SEK 1,1 billion vs last year

Presentation Th|rd Quartek 005 » Successful start with new business models

Oslo and London, November 9

Group | Scandinavian Airlines Businesses | Subsidiary & Affiliated Airlines | Airline Support | Airline Related Business | Hotels Group
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o Scandinavian Airlines 3@ Quarter
314 Quarter result MSEK 619 ol-col Q
v = result
July-September January-September o Braathens o P

MSEK 2005  Change 2005  Change ) el & braathens el
» Revenues 567 +1 144 600 +2 467 JuI-Sep in MSEK Danmark Sverige International
» EBITDAR 111 +358 483 +1 281

Revenues 2 640 3 066 1778 2217
» Lease & depreciation 396 -28 995 +47 EBITDAR 179 463 97 384
» EBIT 802 +425 703 +1332 EBT 68 183 93 198
» Financial net =257 -19 E -140
» EBT 545 +443 155  +1239 Jan-Sep in MSEK
» EBT bef non-recurring items 619 +421 -114 +1223 ReVenUeS 7 654 9 067 5682 5 806

EBITDAR 284 1262 191 504

EBT -429 692 -373 -8

Group y i ) . : H 1 | Scandinavian Airlines Businesses & Affiliated Airline rline C C
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Results significantly improved il == g Bluel gaining market shares and shows =

ﬁ strong profitability A

» Bluel well recognized as a Finnish

P - airline
Jul-Sep in MSEK Spga.ir Y}’Jd‘%r,‘ae B| ue .. » Competitive cost position in Bluel
provides base for profitable expansion
— Bluel gaining market shares in the
Revenues 3172 13:8% 710 185% 388  32% finnish market
EBITDAR 71 9 +101 89 +20 42 +45 Market share finnish domestic
EBT 318 +38 21 +28 7 +53 25%

20%
15%
10% —

5%

Jan-Sep in MSEK

Revenues 6981 11.7% | 2117 157% 1248 376% 0% L
EBITDAR 1208 +227 301  +59 159  +148 e 13E5355538582585335;5
EBT 165 +106 97 +53 48 +160 3 P

Subsidiary & Affiliated Airlines

Subsidiary & Affiliated Airlines

Nya Europaflyget - Cg: “'W,,.A_},
2 EBITDAR improved by 40% in Jan-Sep i
g . k.
B . R EN—
2 G u n l | |a Berg EBITDAR and EBIT (12 months rolling)
5 MSEK
Z CFO 6000 » EBITDAR in Jan-Sep 2005
& =000 was 4 483 (3 202) MSEK
4 000
3000
2000, EBITDAR distribution
1000 — Scandin Airl. 2 266 MSEK
N — Spanair 1 208 MSEK
e ~ Widerge 301 MSEK
003 2008 2000 2000 2004 2005 2005 2005 ~ Bluel 159 MSEK

—EBITDAR (12 months rolling) ~ —EBIT (12 months rolling)

AsGoun croup SAS




Financial position improved

Jan-Sep Jan-Sep
2005 2004
» Cash flow from
operations 1238 342
» Investments -1 092 -2 393
» Equity/Assets 22% 20%
» Gearing 122% 155%
(Debt/Equity ratio)
Group | Scandinaviar tesses| Subsicary & Aflated v SAS
Turnaround 2005 close to completion ol
- v * ‘:l
2005 » Most comprehensive

4

» SEK 14 billion completed by
year end

Group = S0 iar e Sub: & ated
1

program in the SAS

Group’s history

— 30% reduction in unit cost

All activities expected to be

implemented before the

end of 2005

— SEK 0,5 billion to
implement in 4 Quarter

f

SAS G

Improvements in airlines and hotels s i‘-_
Jul-Sep Jan-Sep

MSEK 2005 Change 2005 Change

» Scandinavian Airlines Businesses 134 +329 -504 +768

» Subsidiary & Affiliated Airlines 401 +148 401 +356

» Airline Support Businesses 72 -215 370 -74

» Airlines Related Businesses . -7 21 -18

» Hotels 88 +92 25 +121

» Group, eliminations, other -83 +74 427 +70

» EBT bef non-recurring items II 619 +421 I|I -114 +1223

10 SAS G

In process: .‘ﬂtﬂ !

Simplified business models in Scandinavian " &

. . . . .“‘. .
Airlines and new cost initiatives pae :
lllustrative from Turnaround 2005
» Turnaround 2005 — New activities of appr.
SEK 0,5 billion to be SEK 2 billion >

implemented as planned -
=

» Cost adaptation measures k
estimated to SEK 2 billion
Costs for extra products

» Work in progress

Ex. Lounges, fast track,
comfort

Configuration being
closer analyzed

LCC unit cost level A/C configuration Accepted service  Efficiency &  Current unit cost
level inbusiness  simplification level
model

I I Secure further improvement in cost position vs. LCC after completion
of Turnaround 2005

12 545 Brons
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Jorgen Lindegaard
CEO

From the Danish marketing campaign

Cost adaptive measures in
Scandinavian Airlines...

SAS Group model for pricing

P L — Prices should be set and adjusted
4 VO?UCUV'W N according to market prices and
(partly dependent on changes benchmarking

in collective agreements) = Return to be in relation with

industry levels

» Ground and technical » Simplified business models

services » Price reductions En ny oniline booking gar pa vingerne .

Péu biver et nemimere 2t komime 2 wivw.sas.dk og ud | Ewapa.

SGS and STS to adjust cost
levels according to lower
volumes and prices

» Administration and sales :
Farvel restriktioner.

ppeitr!

Group | Scandinavian Airlines Businesses | Subsiciary & Affiliated Airlines | Alrine Support | Airlne Related Business |Hotels . SAS Group
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Commercial concepts, traffic system & costs

Future business models within European - Business models for SAS Group airlines

o g v q
aviation |ndustry - three common denominators
Global network Intercontinental “region- Change
Pure LCC companies LCC+ companies companies to-region” companies « Price structures based on demand-driven one-
i way prices for simple online distribution 150:
’ zgﬁzi\\?en E?aﬁe »  Focus on price sensitve  »  Offers extended European »  Base business on . Dif%/elrjentrated basepprodud "_‘"'J Nyanrikesflyget 450:
local passengers, fly transfer system via geographical and )
gsssgggfyysa'\:gofrrtoﬁth from secondary airport “megahub” and a demographical prerequisites * Add-on products that stimulate buy-up and
minimal service with minimal service complete intercontinental in respective market ancillary revenues
network + “Value-for-money”
»  Lowest possible cost- »  Lowest possible cost- »  Efficient production platform
need to start from neezi tho stert from » E‘fﬂtc‘\ent production > Access to traffic to/from Traffic system
scratch R ;Cm ; . PEEY hOTe i’ase‘e"‘?“gh to « Traffic systems dimensioned for local passengers
> Brand not promising =g s s A and for profitable transfer traffic
more than just travel more than just travel intercontinental network o= ! X
« Dynamic flexible traffic planning
SAS Group possibilities
»  No, not possible to > Yes, need for further »  No, not sufficient »  Yes, need for further
reach cost level reduced cost, network market, not possible to reduced cost, network Costs
planning focusing on reach cost level, not planning focusing on g iead - Cost level for basic product in line with most
local market, new enough financial local market and -
business model strength to build global access to cheap feeder efficient players o
without cross- presence from extended home « Additional costs for transfer, distribution, in-flight,
subsidization market on-ground, network etc. to be covered by a price
premium

dinavian Airlines Businesses | Subsidiary & Affiliated Airlines | Airline S

\irline Related Business |Hotels Scandinavian Airlines Businesses | Subsidiary & Affiliated Airlines | Airline Su

port | Airline Related Business | Hotels

16 SAS G




We continue to focus on the commercial side

. Successful launch of New European
with customer focus and value for money

business model

Introduction of one way fares
Booking Development out of Denmark

200,
180,0:

160,0-

Simplified rules and one way pricing
have resulted in significantly improved
customer value

140,0

—— Business
Economy

Close to 30% internet
bookings — improved site in

120,0 ~—

More than 6 out of 10 passengers today
uses automatic check in services

LY

Leos —— Total

progress

= ek on board.
ﬁlﬁ -

More than 3 000 passengers/month
use wireless Internet on
Intercontinental routes

Significant increase in number of high load

flights

Distribution of load factors,
Scandinavian Airlines

120% » Leading regional airline in Norway
<10% Negative|  Positive Target ® )
100% Q32005 result result _achieved » CFROI of 24% achieved
80% Scandinavian Airlines Danmark [ ] » Braathens acquired 2001
SAS Braathens
>90% 60% A\ / \.// —0-10% Scandinavian Airlines Sverige [ ] » Merged SAS Braathens 2004
10-30% Scandinavian Airlines International____ @ » Strong development but costs to be
30-50% 40% 1 30-50% Spanair ° streamlined further
3 :
20% —50.70% phderoe » | »Bluel strong performance
j 9_%; 5 —70-90% -
0% 1 — 0% : SAS Ground Services » CFROI of 21%
-20% _ line10 SAS Technical Services ) » Spanair acquired 2001
70-90% {3 SAS Cargo Group
-40% SAS Fiight Academy » Loss making 1997-2003
e Jetpak Group ] » Profitable in 2004 adjusted for one-
60% _
Rezidor SAS offs
-80Y% .
S £ @D 07 4n Oy do [ 0 Ep @R » Local cost adaptation measures to secure
r un  ju I P o
Y ! 9 5 profitability in Scandinavian Airlines
Businesses
Group | Scandinavian Airlines Businesses | Subsiciary & sted Airline irline Support | Related Business | Hot Group | Scandinavian Airlines Businesses | Sul ry & sted Airl irline Support Rell L He

19

Flat beds to be introduced
in first quarter 2006 on
long haul

Change vs last year

More than 3,2 million
members, up 6% since year

end

—

80,0

6004

40,0

20,0
0,0

22 23 24 25 26 27 28 29 30 31

Group | Scandinavian Airlines Businesses | Subsidiary &

18

Positive results in most group companies

Week

- on track to target levels

The SAS Group’s income and long term target
achievement for 9 months 2005

20

32 33 34 35 36 37 38 39

» Widerge acquired 1998




Sum up 3 Quarter

» New Business Models introduced

— Successful launch of one way prices on
European/Intrascandinavian routes

— Dynamic traffic planning

— Cost adaptation measures of appr SEK 2 billion
» Stable yields and record load factors
» Turnaround 2005

— To be completed as planned

Cautious outlook

» Still uncertainties in the marketplace, but signs of reduced
overcapacity

» Business Plan shows positive earnings

Group | Scandinavian es Businesses | Subsidiary & Affiliatec N irline Support | A e Re d Business |Hotel I“'—"—

21 SAS o

Incorporation of business units completed

i
= :
» From business units to limited 545 » Closer to local markets ‘

companies » Improved accountability
SAS Group

Additional slides for further information ;,d:*

Scandinavian Airlines

Spanair SAS Ground Services SAS Flight Acaderny Rezidor SAS
Danmark
SAS Braathens Widerae SAS Technical Services, Jetpak
Scandinavian Airlines . c European
AS Cargo .
Suerige £l St Aeronautical Group
Scandinavian Airlines SAS Media
International
Affiliated Airlines;
airBaltic, Estonian Air SAS Business.
Opportunities



Top line growth for all airlines and hotels

Support, Related and Hotels

Jan-Sep 05 Jan-Sep 04

distribution

Jan-Sep05  Jan-Sep 04

Airline Related
®

Jan-Sep 05 Jan-Sep 04
SAS Trading sold 2005

Subsidiary & Affiliated
Airlines s

Group l
25

SAS Group EBITDAR and CFROI improved

MSEK, January-September 2005 2004
> Revenue 45 600 43133
» EBITDAR 4 483 3202
» EBITDAR-margin 9,8% 7.4%
»  CFROI 12% 8%

Group ' o i

Jan-Sep 05  Jan-Sep 04

Jan-Sep 05  Jan-Sep 04

SAS G

g

5,7%

40%

+2,4 p.p.

+4 p.p.

SAS G

Revenue seasonality pattern

Group Revenue

—1999
===2000
=2001
2002
=2003
2004
2005

jan

Group ' o
26

Result development 2003-2005 ~

feb mar

apr maj jun jul aug

EBT before nonrecurring items

MSEK
1000

sep okt nov dec

500

04

-500 ~

-1000 -

-1500

-2000

Q3

-2500

Group
28

W2003 ©@2004 ©O2005

SAS G

SAS G
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EBITDAR Jan-Sep improved 40%

i -
P
.
)

EBITDAR
MSEK » EBITDAR in Jan-Sep 2005
2500 — was 4 483 (3 202) MSEK
2000 1
1500 1 EBITDAR
1000 — Scandin Airl. 2 266 MSEK
500 — Spanair 719 MSEK
0 = — Widerge 89 MSEK
500 Lot 02 %3 % — Bluel 42 MSEK
-1000
02003 22004 ©2005
Group | Scandinaviar \esses | Subsidiary & Affiliated Airlir A Support | Airline Re usiness |Hc S48
29 L

Underlying group revenues and EBIT- =7y L‘?

margin improving M

Revenues

MSEK EBIT-margin
17 000 10,00%
16 000 -
r 5,00%
15000 +
14 000 - - 0,00%
13 000 + r -5,00%
12000 -
-10,00%
11 000 +
10000 - + -15,00%
10 2Q 3Q 4Q 1Q@ 2@ 3Q 4Q Q1 Q2 Q3
2003 2003 2003 2003 2004 2004 2004 2004 2005 2005 2005
[ Revenues ——EBIT-margin
Group | Scandinavian Ailines Businesses | Subsidiary & Afilated Afrines | Ailine Support | Ailine Related Business | Hotels JAS

SAS Group — Quarterly EBT T ,:I

EBT bef non-recurring items
MSEK
1500

1171

1000

500

0

-500

-1000

-1500

-2.000

-2 500

Q1 Q2 Q3 Q4

02001 m2002 ©D2003 [©2004 E2005
Group | Scanc iar & Affiliatec es | E oport Busine | A e Related B ess |Hote I“-"—
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SAS Group number of passengers grew by = G

o
(o) ; e
8,9% during 3 Quarter P :
8,0% 34 000 000
6,0% T 7T 33500 000
40% L + 33 000 000
Azl -+ 32500 000
T 32 000 000
0,0% tertmrtmrt et
- 31500 000
-2,0% ]
e - 31000 000
0% 71 1 30500 000
-6.0% 1 - 30 000 000
-8,0% 29 500 000
K o < PR Y KY o < N> Q
¢ & & @& N K ¢ & & & ¥V £
N N & & W & I N &L S
ARSI N R R RN A
3 Passenger growth (12-month rolling) ~ —— Number of passengers (12 month-rolling)
Group | Scandinavian Airlines Busine bsidiary & Affiliated Airlines | Airline Support | Airline Related Business | Hotels JAS
32 545 B



Strongest growth in airBaltic, Bluel and o l—-'? : Fuel costs offset by fuel charges

Spanair — Group passengers up 8,9% in Q3 & .""IMI"' : - future part of dynamic pricing

» Current spot price app 50% higher than year end
»  SAS Group has 50% hedge in place for October 2005 to September

Passenger growth In Q3 2005 vs Q3 2004
%

30 {706 v
[ -~ 2006 »  Summary fuel charges
o5 9,3 million .
T passengers In
- new record » May 2004  4-6 Euro
20 +— y 700,00 » Sep 2004 2 Euro
»  Nov 2004 2 Euro
"1 00 > Apr2005 2 Euro
10 +—
0000 »  Fuel charges have had a
51— positive effect on yield
‘ H 40000 in Jan-Sep by 5-6 p.u.
0

E 300 JV‘\ » As from September part

-5 " M of ticket price and yield
management (ex
" '@ P I I R S I R I inferigznneerft(j)cept
& ) & o i & & & & FEF T TT TS T T TS
& N 2 v@(’k 5° e&f? @m@ & &
2 3 é‘\c\ %\9% o
Group Airlines Busir & Affiliated Airlines | A I Airline Related E H S48 Group | Sca iar 16 5 ary & Affiliate Support | A ] 3usiness | Hi J45
3 e 34 545 B
e : .‘
Record high jet fuel prices R r
»  Average market prices:
» 2000 297 USD/MT
» 2001 245 USD/MT
» 2002 233 USD/MT » Hedge levels (including premiums):
» 2003 282 USD/MT — Q4 2005: 450 USD/MT 20 O 5
» 2004 399 USD/MT — 12 months: 580 USD/MT
» Q12003 323 USD/MT
» Q22003 244 USD/MT
» Q32003 264 USD/MT
» Q42003 298 USD/MT
» Q12004 322 USD/MT
» Q22004 365 USD/MT
» Q32004 433 USD/MT
» Q42004 474 USD/MT
» Q12005 487 USD/MT
» Q22005 556 USD/MT
» Q32005 634 USD/Mt
1o | Scandinavian Airlines Businesses | Subsidiary & Aftlizted Arines | Arline Supp Relatec Hotel

Group | 52 far s O, S | Subs & Affil rlines e Support | Airline Related Busine
35 36
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Scandinavian Airlines Businesses
unit cost development e

1

}

Distribution of cost reductions in
Turnaround 2005 by cost item

12 months rolling SEK/ASK

1,1
9% 49% 1,01
0,9 A
11% 081
1%
O Personnel H Sales 0.7 " " " " " " " " " " "
B Ground Handling & Technical B Inflight SRS LI R SRR RS S N SR R R CR < o]
O Aircraft lease T FFIFE&FFTd eSS
O Other
Group ar 1 ] ff Hi JAS Group | Scandinavian Airlines Businesses sidiary & Affiliated Airlines | Airline Suppc \ d Bust Hotel JAS
37 4G e 38 SAS G
"‘-‘tﬂ
- " -
S Key productivity ratios improvin
ol - e uctvi I0S | VI
Block hours for Group Airlines . yp y proving
vl ol ~= Cabin crew over 600 block hours
Airctaftiutiizationi(2lmonthlroling) Cabin, pilot utiization (12 month roling)
12 months rolling Oct 04 -Sep 05 Air craft/day Pilots/year | Cabin/year 85 o
Scandinavian Airlines Businesses 8,1 556 616 8
Spanair 82 719 75 620
Widerge 6,7 488 442 7 570
Bluel 81 698 709 6.5
airBaltic 83 783 746 6 520
55 470
5
R I S S G SRS §20
F TS G T F @ TS F @ @
——Cabincrew -~ Pilots
Group ff Hi JAS Group | Scandinavian Airlines Businesses sidiary & Affiliated Airlines | Airline St Hotel JAS
SAS Group

545 Brons 40



Self Service check in and

| heck 40% Share of e-tickets growing significantly e
nternet check well over b

- well over 60% during 3¢ Quarter - : .

» Internet check low, but increasing

50%
AV
40% /\

35%

30% T

25% /]

FEERP I PI LRI F S

PP ILI IS DO DD DD O O
PTG F TSI F S S S E S
O S R
. — Scandinavian Airlines — Bluel Spanair — Widergoe
— Automat — Automat+internet P
Group | ¢ ar e ary & Aff Suppo 3 H
41 42 545 Bras

Business areas

Scandinavian Airlines Businesses

A Geoup 545 Groug



Scandinavian Airlines Businesses
income statements

July-September January-September

MSEK 2005 2004 Change 2005 2004 Change
» Revenues 9284 8945 +339 27117 26362 +755
» Operating expenses -8183 -8 273 -90 -24 851 -25014 -163
» EBITDAR 1244 819 +425 2266 1348 +918
» Lease -494 -407 +87 -1393  -1153 +240
» EBITDA 607 265 +342 873 195 +678
» Depreciation -292 -333 -41 -890 -1051 -161
» Income from sales/affiliated 5 -13 +18 367 72 +295
» EBIT 320 -81 +338 350 -784 +1134
» EBT 125 -242 +367 -180 -1301 +1121
» EBT bef. gains 134 -195 +329 -504 -1272 +768

Ip | Scandinavian Airlines Businesses S & Affiliated Airline rline
45 SAS Group

OW Structure

» One generic structure in all markets. Only farebase, combination rule, routing and
price levels can be different.
» All markets will have to change local rules and adapt to the generic rule

» A major customer benefit is the ability to combine all fare types. Eg. a restrictive
Economy fare outbound with a flexible Economy Flex inbound.
Min  Max Combinable

Product RBD AP Ticketing Change Refund Combinable N FLT/Routing Discounts
Stay _Stay carrier

. C |No No No Yes  100% Al PTP/TRNSF  Child 33% Infant 90%
Openbusiness | 5 | No No  No - Yes  100% A Al PTP/TRNSF  Child 33% Infant 90%
J |No No No - Yes  100% Al PTP/TRNSF _ Child 33% Infant 80%
Y No No No - Yes 100% All PTP/ITRNSF Child 33% Infant 90%
Openeco.Flex | s |No No Mo = Yes  100% Al PTP/TRNSF _ Child 33% Infant 90%
E No No No 72H No No All PTP/TRNSF Child 33% Infant 90%
M |No No No  72H No No Al PTPITRNSF  Child 33% Infant 90%
H No No No 72H No No All PTP/TRNSF Child 33% Infant 90%
Q No No No 72H No No All PTP/TRNSF Child 33% Infant 90%
Openeconomy | W |No No No  72H No No Al PTPITRNSF  Child 33% Infant 90%
u No No No 72H No No All PTP/TRNSF Child 33% Infant 90%
K [No No No  72H No No Al PTP (TRNSF) ~ Child 33% Infant 90%
L No No No 72H No No SK PTP Child 33% Infant 90%
T [No No No  72H No No v sK PTP. Child 33% Infant 80%

Group | Scandinavian Airlines £ es | Subs é sted Airlines | Airline Support Related BL Hotel
47

Improved load but lower yield

Assumes market segmentation
— All segments independent Independent
- No sell-down demand

— No interaction between segments _
— Forecast segments independently

Buy-
down
Market segmentation deteriorates
— Segments are dependent
— Forecast spiral down -l\
— Traditional Optimizer ineffective
Stimulated
- Sell-down e
Group linavian Airlines E es | Sub: : at irline irline Support Related Bt Hotels
46 SAS G

Scandinavian Airlines introduces demand
driven one way pricing on European routes

» Simplified rules — one way prices
» Prices entirely demand driven
» Positive impact from one way experienced
— on Norwegian, Swedish Europe/Intrascandinavia
» Reduced yield

European traffic One way pricing introduced
70%
60%
50% 1 =
40%
Jan Feb Mar Apr May Jun jul Aug Sep Oct Nov Dec
—— Europe 2003 Europe 2004 Europe 2005

U | Scandinavian Airlines Businesses | 5. iary & 1 Airli i

18 545 Brons



Scandinavian Airlines Danmark
- One way prices positively received

» First signs of reduced overcapacity in Jul-Sep Jan-Sep

2005 2005

LS ho_me mar_ka . . Total revenues 2 640 7 654

» Capacity & Utilization Focus starting to EBITDAR 179 284
give effect

— Capacity down 12,6% EBT 68 429

— Cabin factor up 2,7 p.u. during Jan-Sep
and up 8,2 p.u. in Q3

» One way prices positively received

Record load factors but still over capacity
in Sweden

»  Number of passengers up 8,6% in Q3

SAS Braathens on track — Jan-Sep
result improved by MSEK 599

m Braathens

» Jan-Sep cabin factor up 2,0 p.u.

Jul-Sep
2005 2004 2005 2004

Jan-Sep

» One AOC established

» Over 40% internet bookings on
domestic routes

Total revenues
EBITDAR

o0 — [\m=

Jan Feb Mar Apr May Jun jul Aug Sep
50

Scandinavian Airlines International —
positive result in Q3

» Focus on further cost adaptive measures on

EBT, bef nonrecurring items

3066 2846 9067 8452
463 294 1262 694

183

Uan-Sep|

1 424 -175

=== Load factor

——Change in
load factor

JAS

SAS Gy

Jul-Sep Jan-Sep jul-Sep Jan-Sep
= Improved market share 2005 2005 intercontinental operations 2005 2005
> Strong improvement in load factor Total revenues 1778 5682 » Cabin factor up 3,7 p.u. in third Quarter Total revenues 2217 5806
- One way pricing o
T e way prid EBITDAR 97 191 » Several product improvernents EBITDAR 384 504
— Simple rules EBT 93 s — Internet onboard all aircraft . 198 o
— Jul-Sep load factor 69,4% up 10,0 p.u. vs 2004 » IATA customer survey shows SAS has third
most satisfied customers of all airlines on
USA routes
80% 1 o Nyainikesflyget 450:
75%
L 70% g
2 H
E 65% E
- H]
3 60% =
55%
50% 50%
Jan  Feb  Mar  Apr  May  Jun jul Aug  Sep  Oct  Nov  Dec
\sss Load factor 2003 s |oad factor 2004 ‘s Load factor 2005 Market share 2005 I“'—‘—




Scandinavian Airlines Businesses key
airline profitability drivers

Scandinavian Airlines Businesses
Strongest EBITDAR improvement since 2002

EBITDAR, Scandinavian Airlines

MSEK
2000 2005 vs 2004 2005 vs 2004
A July-September January-September
A » Traffic (RPK) up 0,1% down 1,4%
» Cabin Factor up 5,9 p.u. up 2,2 p.u.
500 » Yields (currency adjusted) down 0,6% up 2,3%
i 0 0,
o -l LR e 2% dan st
-500
Q1 Q2 Q3 Q4
02002 @ 2003 02004 W 2005
Group | Scandinavian Airlines Businesses | Subsicliary & Affiliated Airlines | Airline Support e Related Business | Hotels ind St (| LT M (| ity il Al | Ao S| Al o R s [zl SAS
53 SAS Group 54 SAS Group
SAS Braathens and Widerge's market - e 3 Scandinavian Airlines has introduced new
share stable on Norwegian domestic R Y = yield system based on one way pricing

80%

v

New yield management system
(Optimix) developed based on one way \
fares \.
= SASBraathens T Wideree

— Optimizing leisure fare \
—— Norwegian Other - Buy up in economy
Automatic price elasticity
—  ———— — Developed and tested by SAS since N

July 2004 \
All flights individually profile steered
Oct Nov Des Jan Feb Mar Apr May Juni Jui Aug  Sep according to expected demand \;‘
System has successively and
successfully been rolled out since May
— Introduced on all European routes — Blasticity sdilcketiprices
during the summer 2005

60%

40%

v

20%

v

0%

v

Group | Scandinavian Airlines Businesses | Subsiciary & Affiliated Alrline irline Suppol

[~
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Next phase to adjust product to
customers individual preferences

Added services
* Attractive products/
services which can be
added to base product

(s

» Further segmentation of product next phase

Base product

* Attractive basic offer » Simplification of basic product
';e_‘”"?sﬁ”““’('j‘s 5 » Additional services features to further adjust
rice toflows deman product offer according to customer’s
preferences
up | Scandinavian Airlines Businesses | Subsidiary & Affiliated Airlines | Airine Support | Airline Related Business | Hotels JAS
57 SAS Group

Scandinavian Airlines Businesses
Development of number of employees

12000

11000

10000

9000

8000

7000
JAN-03 JuL JAN-04 JuL JAN-05 JuL

1p | Scandinavian Airlines Businesses | Subsidiary & Affilizted Airlines | Alrline Suppe elatec Hotel
59 545 B

Yields are stabilizing

12-months rolling

1,30

173

1,20

1,15

1,10

1,05

1,00 — T T 7T T T T T T T T T 1T

Group | Scandinavian Airlines Businesses | ©u0siciary & ated Airli irline Si | 1 Business |Hot J—“I
58 S G

North Atlantic cabin factor above AEA

Z:; R astyeary » Daily departures to/from New York,
Washington DC, Chicago, Seattle

from Copenhagen

» Daily departures to/from New York
and Chicago from Stockholm

» Compared with 2004 capacity has
been reduced to New York resulting
in improved cabin factors and
slightly lower volumes

%, Cabin fact
abin factor » Positive mix in first half

95
VAN » Traffic in Jan-Sep 2005:

90 P
85 /// A INM\ r’\\_// — European airlines (AEA) traffic
4 AV AW up 1,9%
70 A VI \Yj AV ~ SAS traffic down —6,6%
65 — Strong USD and fuel

1&@ w\*&‘ ~ &, @\@ @ &, @@ y\*@e charges

2 é°4 B %?9
——SAS ——AEA
11 | Scandinavian Airlines Businesses 1bsidi il rlir ine Hotel: J—“-‘—
SAS Group

60



Asian traffic — Scandinavian Airlines
gaining market shares

%, RPK vs. Last year
120

European traffic

o f %, RPK vs. Last year

100 IR » Capacity |n§reased e 30 » Severe overcapacity on some routes
50) 1y Bangkok/Singapore and I,
60 N\ 1 i Shanghai d with last 20 » Scandinavian Airlines has reduced
. Wﬁm’%ﬁ% SNgNANCOMPAICCRAVITIIES 10 1 its capacity by 10,1% vs 2004
28 L YeeIr o »  Scandinavian Airlines introduced one
0 ") » Business Class has increased on -10 ¥ way fares in September which
-60 Shanghai by more than four -20 significantly has improved cabin

PIPIRS VO BRSPS L DD P — SO RPN PO DR DS DD factor further

eel

» Cabin factor . .
oo CabIn /r\ » Overcapacity on some routes "g-ocab'" factor
- A ra—. £ > After weak start of the year ] A ’ Traﬁ; EJAaT'S;p 20%5:20/

] = - . : T - raffic up 6,2%
8 VAR A W AN A =1/ traffic has improved in the 65 ﬁw onc bt e o
7 | vV W second quarter gg ] \77 N~ - raffic down —4,0%
.. ~/
b \V‘I’ » Traffic in Jan-Sep 2005: 2 z
7 ) S B

gg — AEA trafficup 11,7% @ﬁf & @@«@é&ﬁﬁ o y\@@@‘){f&é‘ N

PN PN PN NN — SAS traffic up 17,9% ¥ K C &
S 0&#‘@@ S &ﬁ;&e & 64@@@@ & o i o

—SAS  ——AEA —SAS  —AEA

Group | Scandinavian Airlines Businesses | Subsidiary & Affiliated Airlines | Airline Support | Airline Related Business | Hotels JAS Group | Scandinavian Airlines Businesses | Subsidiary & Affiliated Airlines | Airline Support | Airline Related Business | Hotels JAS
61 SAS Crog 62 SAS Crog

ECA — Negative effect primarily from
weaker performance by LH + BM

» Tri-party Joint Venture agreement with BMI, Lufthansa
and SAS signed November 9, 1999

» In effect from January 1, 2000
» Main scope: To integrate the parties scheduled pass.
transport to/ from London/ Manchester
» Negative result effect 2002: MSEK 418 (335)
» Negative result effect 2003: MSEK 244
» Negative result effect 2004: MSEK 134
— Result effect 1st quarter 2005: MSEK — 64 (-71)
— Result effect 2nd quarter 2005: MSEK 207 (45)
— Result effect 3rd quarter 2005: MSEK -92 (-62)

Subsidiary & Affiliated Airlines

A Geoup

Group | Scandinavian Airlines Businesses | Subsidiary & Affiliated Airlines | Airline Support | Airline Related Business | Hotels JA5
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Income for Subsidiary & Affiliated
Airlines improved

July-September January-September

MSEK 2005 2004 Change 2005 2004 Change
» Revenues 4511 3698 +813 10621 9030 +1591
» Operating expensives -3 656 -3032 +624 -8992 -7876 -1116
» EBITDAR 855 666 +189 1629 1154 +475
» Lease -367 -298 +69 -932 -869 +63
» EBITDA 488 368 +120 697 285 +412
» Depreciation -82 -76 -6 -236 -220 +16
» Income from sales/affiliated 31 -4 +35 43 119 -76
» EBIT 437 288 +149 505 184 +321
» EBT 398 248 +150 398 100 +298
» EBT bef. gains 401 253 +148 401 45 +356

sses | Subsidiary & Affiliated Airlines | Airline Suppc

Widerge best nine month period ever

» Traffic down 1 ,8% compensated by WIJE?GE Jul-Sep Jan-Sep
capacity reductions 2005 2004 2005 2004
» Result improvement of MSEK 26 in 314 Total revenues ) 2 2117 1829
Quarter EBITDAR 89 69 301 242
» Widerge won 11 of 16 routes in a tender EBT, bef nonrecurring items 19 7 97 4
for the Norwegian short runway system in the
period April 2006 to March 2009
EBT, MSEK
100
80 @ 2004
60
@2005
40
20
0
i Q12004 2Q 2004 3Q 2004 4Q 2004 Jan-Sep
I dinavian A es BL o5 | Subsidiary & Affiliated Airlines = /\/1line Suppc e Related Busine Hote

Spanair increasing market share in Spain

» Robust traffic development in the total market «g» Spanair Jul-Sep Jan-Sep
»  Two new destinations and five new routes 20052004 2005 2004
opened in first half 2005 Total revenues 3172 2783 6981 6250
»  Number of passengers up 19,5% in Q3 EBITDAR 719 618 1208 981
» Spanair gaining market shares
EBT, bef nonrecurring items 318 280 165 59

» Strong corporate sale development

» More dynamic aircraft allocation within the SAS Group
has made it possible to increase capacity in Spanair

Passengers vs last year
25%

20%

15%

10%

5%

0%

05-jan Feb Mar Apr May Jun Jul Aug

— Market — SAS Group

66

Bluel - Impressive growth and result
margins

» Result improved by MSEK 160 vs last year B! - Juk-Sep Jan-Sep
» Successful domestic operations u G win 2005 2004 2005 2004
» CFROI 21% Total revenues 388 282 1248 907
» Strong operational performance EBITDAR 42 3 159 11
» Traffic up 25,2% in Jan-Sep
» Cabin factor up 11,2 p.p. EBT, bef nonrecurring items 8 -46 48 -112

» Cabin factor on Finnish domestic 65,1%

Number of passengers (12 month roling)
140 000

120 000

100 000

80 000

60 000
40 000

20 000

F P B S DS O R E S EE PSS DS
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Strong growth in the Baltic carriers despite
fierce competition

3 3 » airBaltic and Estonian Air carried more than
am ey 1,2 million passengers in Jan-Sep 2005

< ESTONIAN AIR

» Rezidor SAS hotels increases presence
strategically interesting region

ina

» 15 Hotels in Baltic states, Finland and

Number of passengers
120 000

100 000

80000

- 60000 — /

—
40 000 +
20 000

@@ T FF @@ T F @

—airBaltic ~ Estonian Air

Airline Support Businesses

SAS G

JAS

A Geoup

Impressive growth in airBaltic and
Estonian Air despite fierce competition

» The SAS Group holds 49% in Estonian Air and 47,2% in airBaltic

W“

» airBaltic traffic up 119,5% during Jan-Sep and passengers up 79,5%
» Estonian Air number of passengers up 17%
» Both airlines compete successfully with Ryanair and Easyjet which have entered the
market in 2005

Number of passengers airBaltic
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70

Number of passengers Estonian Air
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Subsidiary & Affiliated Airlines If

Airlines Support Businesses

72

v v v

v v

July-September

January-September

= Monthly

figures
! E

SAS G

1 Ho

MSEK 2005 2004 Change 2005 2004 Change
Revenues 3553 3537 +16 11041 10625 +416
Operating expensives -3 440 -3106 +334 -10356 9753 +603
EBITDA 113 431 -318 685 872 -187
Depreciation 71 -126 -55 -276 -369 -93
EBIT 42 305 -263 409 503 -94
EBT 11 287 -276 309 444 -135
\ in Airlines Bl bsidi flines | Airline Support \

SAS G



Results weaker during 3 Quarter due to lower
volumes in ground and technical

Jul-Sep in MSEK

EBT, bef gains

Apr-Jun in MSEK

EBT, bef gains

45 Tech

209  +42 125 68

Airline Support

Airline Related Businesses affected by
SAS Trading phase out

K21y Cargo

14

K71y Cargo

27

+4

July-September January-September

MSEK 2005 2004 Change 2005 2004 Change
» Revenues 352 740 -388 1222 2179 -957
» Operating expensives -308 -689 -381 -1115  -2020 +905
» EBITDA 44 51 -7 107 159 -52
» Depreciation -31 -33 -2 -96 -109 -13
» Capital gains 2 0 +2 [0] 0 0
» EBIT 15 18 -3 11 50 -39
» EBT 9 14 -5 1 39 -38

Airline Support

REZIDOR 45




Strong 3" Quarter improved by MSEK 92 Improved cccupancy rate for Rezidor SAS

2005 2004 2005 2004 & H
Total revenues 1375 1198 3872 3237 n !
EBITDA 154 52 233 47 | 70% - H . f
EBT 93 -3 30 95 § I n i | o
EBT, bef nonrecurring items 88 4 25 96 | 1 1 1 I i % i r 70%
60% +
» Strong hotel market
» Number of rooms sold increased 1 r 65%
> RevPAR up 12,9% for comparable 50%
units
» Occupancy rate improved 2,8 p.u. | i l I ]
» 16 new hotels to 206 in total H l I 1 I I I i I 1 I
a0 L1 IR AN [T 60%

» Enhanced partnership through shareholder
agreement with Carlson

» Transaction confirms significant value in the
Hotels

N S N @ N 3 N X
QT@Q@% © N QEW\Q’Q@ O %gv’\%(\& O PRIENN R

: == Occupancy rate — 12 month rolling
Radisson SAS, Prankfurt - an Alrlir bsidiary & riir ) isi Hotels
77 78 SAS Group
N PO
REVPAR improving -4 - o

RevPAR (EUR), 12 months rolling value

LN -
N s Financial update

55

50 +——r T T T T T T T T T

an Airlir [ & Il ted Bu: Hotels
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Balance Sheet

MSEK 30 Sep 05 31 Dec 04

Liquid funds 8 360 8595

Aircraft, spare parts 18 663 20013

Other assets 33718 29175

Total assets 60 741 57 783

Operating liabilities 16 405 15 955

Interest-bearing liabilities 26 568 27 280

Deferred tax 4 694 3194

Equity 13 074 11354

Total liabilities and equity 60 741 57 783

Financial net debt 15 888 17 377

Group iar l ff H J—»‘f_f
81 SAS Group

SAS Group has amortized MSEK 1 414 of = i

utilized facilities since March 2005 LY =
MSEK

Liquid Funds September 30, 2005 8 360

Available Credit Facilites:

Revolving Credit Facility (MEUR 400) 2300

Bi-lateral Facilities 2100

Others 350

Total Available Facilities 4750

Total Available Funds 13110

» Available facilities ~ MSEK 4 750
» Utilized facilities MSEK 2 200
» Total facilities MSEK 6 950

Group | 5¢ iar !
83

SAS G

SAS Group’s limited aircraft Capex

82

MSEK

Total 2005 2006 2007
Airbus A319* 4 2 2
Boeing 737 2 2
Number of aircraft 6 0 2 4
CAPEX (MUSD) 185 3 59 123
* = Changed from A321 during Q2
o

SAS Group’s Capex Holiday continues W
- aircraft and spares
14000
12000
10000
8000
6000 -
4000 -
2000 -

0

égs @% @og\ @% \%@ @@ q/@\ '\9@ '\9@) %@u m@éﬁé %@«Q

Firm Aircraft Orders

Group | iar Busine S ) ff
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Clear Targets to Reduce Indebtedness S
- Key rations improved during first half 2005 - =
Key figures Sep 05 Dec 04 Target
Equity/assets ratio (solidity) 22% 20% >30%
Financial net debt/ equity 122% 153% <50%
Fin. net debt+7*Oplease/ equity 272% 309% |<100%

Targets will be reached by:
— Turnaround 2005
— Capital Release:
* Aircraft — Surplus and phase-outs

» Other Assets (Properties, non-core subsidiaries etc)

— Cash flow from operations

Financial Net January — September 2005

SAS G

-
L]

ey

(MSEK) 05-09-30 04-12-31 Difference
Interest net and others ~ -880 -989 N/A
Exchange rate differences -26 -53 N/A
Financial net - 906 -1042 N/A

SAS G

Amortization profile of interest bearing

liabilities ———
8000
7000 2280
6 000
5000 +
4500
4000 N B -
e 2B Revolving credit facility
v A __I___
1800
2000 T 1700
1400
1000 400
] I I M |
2005 2008 2007 2008 2008 2010 2011 2012 2012 = 2013
Group | o Busin sidiar i e Support B H JAS
86 S G
- !‘ ! :

Financial Net January — September 2005 oo

Group | 5

88

PR

(MSEK) 05-09-30  04-09-30 Difference
Interest net and others  -880 -733 -147
Exchange rate differences -26 -33 7
Financial net - 906 -766 -140

SAS G



Financial Net July — September 2005

Development and Break Down of

Financial Net Debt 050930 iiI. =

(MSEK) 050930 041231 Difference
(MSEK) Q3-2005  Q3-2004 Difference
Cash 8 360 8 595 -235
Interest net and others -256 -272 16
Other interest bearing
Exchange rate differences -1 -4 3 assets 3084 1308 1776
Financlal net - 257 -276 19 Interest bearing
liabilities -27 332  -27 280 -52
Financial Net debt -15888  -17 377 1489
Development and Break Down of Financial = " » Development of financial net debt oy ¥
Net Debt 050930 — 92120505 —
(MSEK) 050930 040930 Difference
Cash 8360 7 607 753 =
Other interest bearing
assets 3084 1343 1741
Interest bearing
liabilities -27 332 -27 784 452
Financial Net debt -15888 -18834 2946

SAS G

E

545 Brons 92



Financial Net Debt / Equity Ratio i .

Equity / Assets Ratio 9212-0509 9212-0509

50% 2,5
45% 23

40% AL/AH“L_ 2,0 A‘!

35% W — 1,8

30% / 4 \v" 1,5 \
25% /NJ \ 13 \ A
T ,-ff \r"\_/-\v L 1,0 \l\ ’
15% 0,8 \_\ ,f’
o o \ NN

S8 0.3 (NS =y Vv
0%t—+—+——+——+——+——+——F——F——+——+———— e e L S B S
1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004

Group Group
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Cash flow from operations improved

Gearing ratios going down MSEK 1 934 in Jan-Sep

July-September January-September
350% N MSEK 2005 2004 Change 2005 2004 Change
300% / » Cash flow from operations 876 674 +202 1238 342 +896
250% » Change in working capital -1179 -1546 +197 905 -2113 +1038
200% » Net financing from operations -303 872  +399 333 -1771 +1934
150% » Investments, adv. payments -355 672 +317 -1092  -2393 +1301
100% » Acquisitions/sale of subsidiaries (net) 17 0 +17 17 -614  +631
50% _— » Sale of fixed assets etc. 1090 1123 -33 1735 5039 -3304
- » Financing deficit/surplus 449 421  +700 993 261  +562
H P QQQ‘ $ st“ S QSD S & QSA‘L & QQ’” & & QQD‘ 9“ & QS’ » Change in external financing -750 797 4217 S1261 -1721 -630
R S I » Cash flow from the period 301 -1218  +817 268 -1460 -1192

Net Debt / Equity Fin Net Debt / Equity

» Translation diff in liquid assets -19 -4 +15 33 1 +32
gaaEatilctEl Asssts AL eI 3Ty » Change in liquid asset 320 1222 +902 235  -1459 +1224

Group Airline Support

9



Sum Up — Credit position LR o

» Strong liquidity of MSEK 8 360
» Substantial Committed credit facilities of MSEK 4 750
» No CAPEX in 2005

» Limited in 2006

APPENDICES

Traffic Data

Yield
» Streamlining of Group — sale of companies Unit cost
» Turnaround 2005 program with union agreements secured Fleet

» Positive cash flow from operations Financial key figures

» Loss carry forward will improve tax position

Group far i JAS JAS
Capacity (ASK) outlook 2005 vs. 2004 i Guidance oo
» Scandinavian Airlines -5% SAS Group 2006 2005 vs 2004
» Spanair 14% » Fuel costs (MSEK) 8 600* 7 900
» Widerge 0% P ASK 3-5% 2-3%

} B|ue1 Z(y * = At a price of USD 600/MT and SEK/USD 7,9

0

» airBaltic 89%
» Total SAS Grou >_30% Scandinavian Airlines 2006 2005 vs 2004
P » Yield down flat
» ASK -3% to -4% -5%

*) Adjusted for airBaltic, capacity increase would be 0%

» Load factor up +2-3 p.u.

545 Brons 100 545 Brons



Yield development 2005 vs 2004

Yield development 2005 vs 2004 e
T ——
Scandinavian Airlines Businesses Yield, local currency Sep-Oct Jan-Sep
Total Scheduled
Spatair 7,2% 5,4%
Jan-Sep 2005 2004 Change SRR 1&70 70
Yield (6re/RPK) 110,5 106,7 3,6% .4
Currency adj. yield 110,5 108,0 2,3% md%me 5,0% 3,8%
Blue i -6,9% 3,3%
Jul-Sep 2005 2004 Change
Yield (6re/RPK) 103,1  100,1 3,1%
Currency adj. yield 103,1 103,7 -0,6%
» | Scandinavian Airlines Businesses | (b | Airline Ea H SA5 r \ Subsidiary & Affiliated Airlines L SA5

mex Pt '
Unit Cost SR Unit Cost
January-September 2005 vs 2004 L2 : |
Poweo—— July-September 2005 vs 2004
Share of Share of
Cost analysis JAN-SEP 04 JAN-SEPO5  Var%  totalvar % Cost analysis JUL-SEP 04  JUL-SEP 05 Var% total var %
Personnel ‘6166  -5800 -5,9% -1,5% Personnel -1864  -1835 -1,5% -0,4%
Fuel -3135 4134 31,9% 4,1% Fuel -1227  -1551 26,4% 4,1%
Gov. Charges -3331 -2896 -13,0% -1,8% Gov. Charges -1150 -1 002 -12,9% -1,9%
Selling cost -685 -466 -32,0% -0,9% Selling cost -238 -183 -23,0% -0,7%
Ground Services -4 093 -4 049 -1,1% -0,2% Ground Services -1301 -1 304 0,2% 0,0%
Technical -3 052 -3 188 4,5% 0,6% Technical -955 -914 -4,3% -0,5%
Other operating costs 2518 -2253 -10,5% -1,1% Other operating costs -615 -662 7,7% 0,6%
Total operating expenses 22979 -22786 -0,8% -0,8% Total operating expenses -7349 -7451 1,4% 1,3%
Alrcraft coste .1501 1447 -3,6% -0,2% Aircraft costs -480 -490 2,0% 0,1%
Adjusted EBIT 24480 247233 1,0% 11,0% Adjusted EBIT -7 829 -7 941 1,4% 1,4%
Volume=average increase in ASK:-0,2%
1 | Scandinavian Airlines Businesses | 5.bsicl i Airline port H JAS 1 | Scandinavian Airlines Businesses | S.bsicl i Airline port H JAS

103 545 B 104 545 B



Unit cost down adjusted for fuel in Q3

Total unit cost,

9
Scandinavian Airlines Businesses 80%

2% » Unit cost down 10,9% in
o% 2004 70% |
j:f » Unit cost down 3,9% in Q1
_60/0, - Adjusted for fuel unit cost TR
_80/07 was down by 7,5%
,1_00/:, » Unit cost down 0,9% in Q2
12%- - Adjusted for fuel unit cost 50%
14%4 was down by 5,5%

» Unit cost up 1,4% in Q3

-16%-

40%

L A T — Down 2,8% adjusted for "
1stQ 2nd 3rd Q4th Q 1stQ 2nd 3rd Q4th Q 1stQ 2nd 3rd Q erI Qo
2003 Q 2003 2003 2004 Q 2004 2004 2005 Q 2005 Nt
2003 2004 2005
= Load factor —Yield (12 months rolling)
Group | Scandinavian Airlines Businesses | Subsidiary & Affiliated Airlines | Airline Support | Airline Related Business |Hote JAS Group | Scandinavian Airlines Businesses | Subsidiary & Affiliated Airlines | Airline Support | Airline Related Business |Hotels JAS
105 545 Brasp 106 545 Brasp

Yield development —
Scandinavian Airlines Businesses

Yield Development, Scandinavian
Airlines Businesses

%
January-September (currency adjusted) vs 2004 Lo > Yields down 9,1% in
54 2004
» Yields down 0,6% in
2,5% 01 1st Quarter 2005
2,0% » Yields up 7,8% in 2nd
1.5% -5 Quarter 2005
5%
’ » Yields down 0,6% in 31
1,0% -10+ Quarter 2005
0,5%
0,0%1 =B
-0,5% -20 - 7 - - 7 ¥ ¥
-1,0% Q1vs Q2 Q3 Q4 Q1vs Q2 Q3
Jul-Sep 2005 Jan-Sep 2005 2003 2004
2004 vs 2003 2005 vs 2004
Jup | Scandinavian Airlines Businesses | Subsidiary & Affiliated Airlines | Airline Support | e Related Business | Hote JAS Group | Scandinavian Airlines Businsses | 5ubsidiar sted Airline irline Support | Airline Related Business | Hotels JAS
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Passenger Yield
January-September 2005 vs 2004

Nominal Currency Adjusted
Route Sector yield effect yield
Scandinavian Airlines Busin. 104 99 102
Intercontinental 103 100 103
Europe 100 98 98
Intrascandinavian 115 97 112
Denmark 113 99 111
Norway 109 96 104
Sweden 93 100 93

Group | Scandinavian Airlines Businsses | Sbsiciary & Affiiated Al irline S |
109

Yield relatively stable but affected in
3rd Quarter by one way pricing

%, currency adjusted

157

10+

51

d

Intercont. Europe Intrascand. Denmark Norway Sweden

Total

) | Scandinavian Airlines Businesses | Subsidiary & ed Airli irl Support
111

O 3rd Quarter
& Jan - Sep

JAS

SAS G

Passenger Yield

3rd Quarter 2005 vs 2004
Nominal Currency Adjusted
Route Sector yield effect yield
Scandinavian Airlines Busin. 103 96 99
Intercontinental 102 97 99
Europe 101 95 96
Intrascandinavian 108 95 102
Denmark 103 97 99
Norway 111 92 103
Sweden 89 99 89
Group | Scandinavian Airlines Businsses | Subsidiary & sted Airli irl port | ed B H JAS
110 SAS Group
Key airline profitability drivers
2005 vs 2004
January-September
» Traffic growth (RPK) down 1,4%
» Cabin Factor up 2,2 p.u.
» Yields up 2,3%
> Unit costs inaaces down 1,0%
July-September
» Traffic growth (RPK) up 0,1%
» Cabin Factor up 5,9 p.u.
» Yields down 0,6%
» Unit costs ndaces up 1,4%

Group | Scandinavian Airlines Businesses | Subsicliary & Affiliated Alrline
112
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Long term passenger load trend positive
—long term targets achievable

Moving 12 months values

69%

68%

67%

66%

65% 1

64%

63%

o
DEC94  DEC95 ~ DEC9%6  DEC97 ~ DEC98  DEC99  DECOO  DECOl  DECO2  DECO3  DECO4

Croup | Scandinavian Airlines Businesses diary & A es | Airline Su Airline Related Busir Hote S48
Currency Effects — SAS Group _ Vv
January-September 2005 vs 2004 M
MSEK Jan-Sep
Total revenues +569
Total costs -182
Forward cover costs & working cap. -69
Income before depr. +318
Financial items +7
Income before tax +325

Group | Scanc ar e 5 ary & Affiliate Supp: ‘ 3 H JAS

115

SAS G

Weaker USD in the beginning of 2005 =

has had a positive effect on costs

MMW ——2003
10

—— 2001

M V\.\MN\”‘N ——2002

WA A T 2000
8 2004
- —2005

i

Group = S0 iar e S5 ary & Affiliate Support | A ! 3usin H
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Currency Effects — SAS Group
January-September 2005 vs 2004

Total revenues & costs:
(Total +387 MSEK)
Major approx. effects:

Working capital:
(Total -143 MSEK)

usb +229 2004
DKK -2 2005 -143
ES,’; ?%132 Financial items:
+
Asian curr. 25 (Total +7 MSEK)
All others 13 2004 33
2005 26

Forward cover costs:
(Total +74 MSEK)

Grand total +325 MSEK

2004 -12
2005 +62

Group = S0 iar e S5 ary & Affiliate Support | A ! 3usin H
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Currency Effects — SAS Group e "
July-September 2005 vs 2004 T ———
MSEK Jul-Sep
Total revenues +571
Total costs +109
Forward cover costs & working cap. -86
Income before depr. +182
Financial items +3
Income before tax +185
Group ff H SA5
ey 2
Currency distribution in the SAS Group - %
2004 *.}
Expenses
Revenues
SEK usb usD
SEK 25
Others
1%
DKK
15%
25% EUR
o GBP
% 2% Do 15%

Group i
119

H JAS

A o

Currency Effects — SAS Group e %
July-September 2005 vs 2004 *—‘
Total revenues & costs: Working capital:
(Total +96 MSEK) (Total +31 MSEK)
Major approx. effects:
USD 51 2004 +2
NOK +123 Financial items:
EUR 25 (Total +3 MSEK)
Asian curr. +7 2004 4
All others +4 2005 :1
Forward cover costs: Grand total +185 MSEK
(Total +55 MSEK)
2004 +30
2005 +85
Group ! " i
118 s

SAS Group fleet as of September 30, 2005 i

Leased

Aircraft Type Owned Leased In Total Out On Order|
Airbus A340/A330-300 5 6 "
Airbus A321/A320-200 8 20 28
Airbus A319 4
Boeing 737 24 54 78 5 2
Boeing 717 4 4
Douglas MD-80 - series 27 62 89 6
Douglas MD-90-30 8 8 2
Avro RJ-85/100 9 9
Fokker F50 7 1 8 2
deHavilland Q100/Q300/Q40 16 37 53
SAAB 2000 5 5
Total ] 95| 198| 293 15| [
Company
Scandinavian Airlines Busines 80 114 194 15 6
Spanair 56 56
Widerge 15 14 29
Bluel 14 14

Total 95| 198| 293| 15| 6

Cup ! H JAS

120 A5 Bruns



SAS share

SAS G

SAS share price vs. peers 2004 : i

Development of Market capitalization
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Group | ¢ ar e ary & Aff
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Number of traded SAS shares increasing

Number of shares traded in SAS per month

SAS Market Capitalization vs. European Peers measured in SEK 20 000 000
(December 31, 2004 - September 30, 2005) 18 000 000
0 16 000 000
! 14 000 000
1300 12 000 000 I i i Hi
120,0 1383 10 000 000 4 i
1183 8000 000 1
L1020 6 000 000
100,0 4000 000 -
90,0 2000 008*
800 §5t5 5238333385858 ¢23%83
S S5 2 533t 8 EE 335 & 535 ¢
70,0 + S 5= = 2 82885 5= = 28
03-Jan-05 03-feb-05 03-mar-05 03-apr-05 03-maj-05 03-Jun-05 03-Jul-05 03-aug-05 - g 3 ° 3 8 & 3
\ 8 S OA v
— Index peers = Index SAS
Y
2004 vs 2003 2005 vs 2004

* Peers: Alitalia, Air France, British Airways, Easyjet, Finnair, Lufthansa & Ryanair
Group | Scandinae tesses | Subsidiary & Afiiat : elated B H SAS Group | Scardinae :
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