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* Seasonally weak quarter

* Yields still under pressure

&2 Rights issue in process

the rights issue)

1n continuing operations.
2Currency and fuel adjusted for Scandinavian Airlines.
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Weak result as expected but stronger March

— unit cost significantly down as cost saving measures take effect

3 January-March results, EBT before non-recurring items*, MSEK —844 in line with the Core SAS plan
* Positive March result of MSEK 116 — an improvement compared with same period in 2009

3 Core SAS cost program on track, additional MSEK 1,400 implemented since year end
+ Unit cost? down 7.8 % in Q1, RASK up 3.1% in March

« Final agreements signed on March 12 with pilot and cabin crew unions of MSEK 500 in annual cost savings
« Refinancing of SEK 2 bn secured through SEK ~2.2 bn from issuance of
bonds and convertible bonds (additional SEK 1 bn of bonds to be issued following
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Q1 results according to plan 545

Result development (MSEK) Jan-Mar 2010

Revenues 9,495 11,296

EBT before non-recurring items -844 -889
(continuing operations)

EBT-margin -8.9% -7.9%

Income before tax in continuing
operations -972 -979
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A strong common effort SAS

together with our unions and employees B

& Final agreement of MSEK 500 in cost
savings in collective agreements signed
with pilot and cabin crew unions on
March 12, 2010
* Includes salary reductions, reduction in
pensions, allowances etc

& 3,200 FTE reduced of plan 4,600 FTE

2 Total cost saving measures from union
agreements in 2009-2010 of SEK ~2 bn

& Achieved without any disruptions and
with continued high quality in operations

& SAS was the most punctual airline in
Europe in 2009t

1 Flightstats.
Wotfo e, ublcton o dtriution in Al G g orthe Une ot

Estimated negative earnings impact
of up to MSEK 50-90 per day from the extraordinary disruptions in air traffic

2 Total estimated earnings impact up to and including Wednesday, April 21 of MSEK -460

@ The Scandinavian airspace has been closed or partly closed from April 15 due to the volcanic
ash from the Eyjafjallajokull volcano in Iceland
* SAS cancelled the majority of its flights from April 15 to April 20
*Gradual return to normal operations
*Approx. 50% of flights now operating on April 21, >~75% as of April 22

@ SAS has estimated the negative effects on earnings up to MSEK 50-90 per day, assuming that
all flights are cancelled
* Lowest impact on weekends and highest on busy travel days such as Mondays and
Thursdays
* Includes extra reimbursements to our customers such as hotel accommodation expenses

&3 Ongoing discussions between industry organizations (IATA,AEA) and EU/governments for
possible compensation models

Not for release, publication or distribution in Australia, Canada, Japan or the United States 6

Mats Lénnqvist
CFO SAS Group

Notjor canose,

Core SAS cost savings program on track .

— significant unit cost reduction and improved results development in March 2010

£3 Yield still under pressure but partly offset by improved load factor
* Yield (currency adjusted) down 11.4%1
+ Load factor improved 6.3 p.u.2— 9t consecutive month with positive trend
* RASK down 1.7%3 in Q1, up 3.1% in March

E2 Core SAS cost savings program of SEK 7.8 bn on track with 7.8% unit cost* reduction during period
* SEK 4.9 bn or 63% of the total cost savings have been implemented
* MSEK 750 earnings effect from programin Q1
* 20 out of the planned 21 aircraft taken out of service
* Additional 300 FTEs reduced in Q1, 3,200 out of 4,600 FTEs completed
* Remaining earnings effect of ~4.8 bn SEK during 2010-12 with the majority expected in 2010

2 Strengthening of the balance sheet through:
« Issue of bonds (EUR) on the EMTN market with an aggregate principal amount of MEUR 60 (“MSEK 580)
* SEK 1.6 bn offering of convertible bonds due 2015
* Additional SEK 1bn of bonds to be issued following the rights issue

#For Scandinavian Airlines compared to the same period in 2009. It should be noted that the yield was positive in Jan-Mar 2009 primarily due to higher fuel
surcharges imposed in early 2009,

2For SAS Group, compared to the same period in 2009. o
*For Scandinavian Airlines, compared to the same period in 2009.

Netfr canods,
* For Scandinavian Airlines compared to the same period in 2009, currency and fuel adjusted.
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Positive trend in load factor and RASK,

but still pressure on yields

SAS Group Jan 2010 Feb 2010 Mar 2010

Traffic (RPK) ‘, -5.1% -3.1% f +3,4%
Load factor ‘.‘ +4.9 p.u. +5.0 p.u. f +8.6 p.u.

Scandinavian Airlines

-05% | -10a%
-0.7% f 3.1%

Yields (RPK), currency adj ‘ -14%?

Total traffic rev / ASK ‘ -8.7%

ac nHa

Fuel adj. unit cost Jan-Mar 2010

’, -7.8%

41t should be noted that the yield was positive in January-March 2009
primarily due to higher fuel surcharges imposed early 2009.

Notjor

Seasonally weak Q1, EBT MSEK —844!

but large cost reductions, particularly in payroll expenses

MSEK Jan-

Total operating revenue 9,495 11,296
Fuel -1,434 -1,846
Government charges -1,020 -1,123
Payroll expenses -3,5442 —-4,6093
Other operating expenses -3,339 -3,532
Total operating expenses -9,337 -11,110
EBITDAR before non-recurring items 257 281
Leasing costs, aircraft —-4624 -7415
EBIT -762 -984
EBT before non-recurring items -844 - 889

oo 5o st
Sincues estrctuin costs of MSEKO0.

The quarterly development SAS

shows implementation speed and progress on Core SAS according to plan s

Core SAS strategy 2010-2012
Q12009 Q22009 Q32009 Q4 2009
20 aircraft 0
Fleet withdrawn 21 aircraft
from operation 67% 86% 95% Progress

according to plan

3,200 FTE Q
(

Reduction of FTE's 4,600 FTE

41% 70% Progress

according to plan
MSEK 4,900 I.-’

Implementation MSEK 7,800
of cost program 45% 63% : Progress

[y ]
3

according to plan

Spanair | |SGS Finland bmi

Divestments. Aebal SCS) Main parts
AirBaltic 1) USA/France, divested
Cubic Switzerland

As of March 31 2010, 63% of 2010 Core SAS cost savings program of 7.8 bn has been implemented,
of which approximately SEK 3.0 bn has impacted the P&L up to 31 March 2010, leaving SEK 4.8 bn result effects ahead

* Ownership has been diluted.

Wotforrefase, publcation or dsteiuton in Austal, Conodo, Joganorte Unted ot 1

63% of targeted cost saving measures

are already implemented...

4 Additional MSEK 1,400
implemented, taking the
total to SEK 4.9 bn or 63%
* Mainly related to union
agreements and purchasing SAS Tech ~1,800 ~750
related, e.g., new agreements
with MRO and IT suppliers

Cabin crew/Flight deck ~1,900 ~650

Ground services ~900 ~400

Sales, marketing & ~600 ~400
13 Additional 300 FTE reduced, Commercial

taking the total to 3,200 . - -

or 70% of the planned reduction Purchasing 400 100

of 4,600 FTE Bluel, Widerge, Cargo ~600 ~450

£ Additional earnings effect
of MSEK 750 as of March 31
with remaining effects of SEK
~4.8 bn in 2010-2012

Administration ~1,500 ~700

Other ~100

K4 Unit cost?, down 7.8% otal

#For Scandinavian Airlines compred with the same period in 2009, currency and fuel adjusted.

Hotor

conode,

Core SAS cost saving Implemented
program (MSEK) Potential Dec2009 Mar 2010

2010



...leading to a large decrease in unit cost S48

mainly due to lower cost for personnel and leasing costs for aircraft

Volume, currency and method adjusted unit cost, Scandinavian Airlines, MSEK

-8%
7984 7 364
Jan-Mar Jan-Mar
2009 2010

536

3316 29011 1281 1283 430
Jan-Mar Jan-Mar Jan-Mar Jan-Mar Jan-Mar Jan-Mar
2009 2010 2009 2010 2009 2010

Notforrelase, ublcatonordistriution i Austrofi,Conod, Joganor the United ot

Additional SEK 4.8 bn to have result effect

during 2010 —2012, with the majority of the effects expected in 2010

Implementation of Core SAS (SEK 5.3 bn) and additional cost saving measures (SEK 2.5 bn)

Final agreement with the
unions reached in March 2010

Additional Atobe
measures implemented

to further
2.0 2010/2011
- impact P&L

in 2010 - 2012
2009: 4o
Core SAS
53 3.0
Total Plan Actual Plan Actual
long-termeffect  mplemented as of Mar 2010 Results as of Mar 2010

(12 months rolling) *
SEK 4.8 bn still to impact the P&L at full implementation

Source: Company data

and P&L effectin
Notforrelase, ublcotonordistriution i Austol,Conod, Joganor the United ot

Strengthened liquidity and capital structure ¥

i

Liquidity Indebtedness and leverage

 Strengthened capital structure and liquidity 0 Strengthened capital structure and
through approximately SEK 5 bn rights issue liquidity through SEK 5 bn rights issue

2 Adj. net debt/equity ratio from 1.7 to 0.9x

1 Extension of credit facilities of total
SEK'S bn from 2012 to 2013

L New bond refinancing of approx. SEK 3.2
bnin private and public debt markets?

Equity and equity as % of total assets e - o Adj. net debt and ad). net debt/ad). EBITDAR®
SEK 19.3 bn

SEK 16.0 b3 \

SEK 16.4 bn 4 SEK 143 bn
SEK11.4bn / SEK3.2bn?
SEK 7.8 bn
17.4%
2009 actual 2009 pro forma 2009 actual 2009 pro forma 2009 actual 2009 pro forma
4 ts sub SEK a4 bilion n net rights ssue
2lssue of SEK 580 millon of bonds in EMTN morket due 2011, isue of SEK 1.6 bn 1
? Pro forma for new bond refinancing of approx SEK 3.2 bn
t5,Qa00,
Not for release, publication or distribution in Australia, Canada, Japan or the United States 15

Fundamental pieces in place

for a successful turnaround

& Most extensive and customer friendly network and product
@ Increasing customer satisfaction (Company Survey)
€ A strong loyalty program, EuroBonus, with 2.7 million members
@ Several new products to be introduced in 2010

@ The measures in the Core SAS strategy are being carried out according to plan
@ Reduced risk through the sale of Spanair and airBaltic
& Capacity and fleet reductions of 21 aircraft to be fully implemented and
completed during 2010
© Cost reductions totaling SEK 7.8 billion with remaining effect 2010-2012 on
earnings of approximately SEK 4.8 billion

@ Strengthened capital structure
© Rights issue
2 Convertible/Bond issues

2010



Transaction overview 545

and indicative timeline for the rights issue ———

©

- Approximately SEK 4,960 million
Offer size & Common shares issued with subscription rights for existing shareholders (pari passu with existing shares)
3 new shares for every existing share

Terms Subscription price of SEK 0.67 per new share (price in DKK announced on April 27 and price in NOK
announced on April 28)
4 12 April : Record date for participation in the rights issue
Timi 15 April - 26 April: Trading of subscription rights
(GillTs @ 15 April - 29 April: Subscription period
@ 5 May: Announcement of outcome

©o

s Final agreement of MSEK 500 in cost savings in collective agreements signed with pilot and cabin crew v~
& Refinancing secured (MSEK 580 EMTN market, SEK 1.6 bn convertible bonds and SEK 1 bn in bonds) v

conditions
Use of i Strengthening of SAS’ liquidity position
proceeds © Provide support for the implementation of the remaining parts of Core SAS strategy

© The Swedish, Danish and Norwegian governments have passed necessary approvals for this process and
stated that they will, subject to certain conditions, subscribe for their pro-rata shares in the rights issue

& The Knut and Alice ion (KAW), through ion Asset has expressed its
support for the rights issue and its willingness to, subject to certain conditions, participate for its pro rata share
of the rights issue

& SAS has engaged J.P. Morgan, Nordea and SEB Enskilda as Joint Global Coordinators. J.P. Morgan, Nordea, SEB

Enskilda, DnB NOR Markets and The Royal Bank of Scotland act Joint Lead Managers and Joint Bookrunners.
Danske Markets acts Co-Lead Manager

& The Joint Bookrunners and the Co-Lead Manager have entered into an underwriting agreement on a several
basis in respect of the remaining 42.4% of the shares to be issued in the rights offering

Wotfortefase, publcation or dsteiution in Austal,Conoda, Joganorte Unted ot 17

Appendices 545

> Core SAS

& Yield

& Unit cost

i Currency effects

canade, Jopan

Additional cost measures of SEK 2.5 bn SAS

creates one of the most ambitious cost reduction programs in the industry e
cost i i during i ion of Core SAS
U Further re-sizing e li 1, demand efficiency
Improvements

Cutin administration

& Move of headquarters
(incl. move HQ, etc.)

& Driver: Second wave of personnel efficiency as nital target met
@ Permanent reduction based on 2011 needs (higher risk in execution, seasonal lexibilty,
improved interfaces)
Cabin dimensioning below low season
Driver network and e

Permanent FTE-
reduction in production

Lean operations in SGS Structural airport initatives.

@ Lean operations (process and scheduling improvements)
© Driver: Address efficiency gap to other ground handlers as well as gap in supply/demand

£ Structural changes (e.g. maintenance program and line station set-up) and further FTE reductions
& Driver: Strong current track record in Core SAS but mainly in purchasing, possibilty to address
other areas as wel

SAS Tech improvem. 2011

© Next phase in purchasing program
& Driver: Good track record in category projects but sgnificant part of spend has not been
addressed lately.

Further purchasing
improvements

& Detailed program with smaller initiatives, including salary freeze
& Driver: Next wave of performance improvement

Wideroe, Blue1, Cargo

Total not dependent
on unions Not dependent on unions.

Efficiency measures
dependent on union
negotiations

Total Final agreement with the unions reached in March 2010

SEK 2.5 bn

canad,

Estimated cost effects going forward

(Scandinavian Airlines only)

Estimated cost effects (SEK bn)

Estimated permanent cost base effects

I Estimated temporary cost base effects

7 +0.2 -2.1-2.5
+0.6

SK2009  Currency Volume  Cost Inflation, Restruct. Currency Volume — Cost Inflation, Restruct. Costbase
costbase effects  effects program  salary&  cost effects  effects program  salary&  cost afterimpl.
excl. fuel other other of Core SAS
— 2010-2011

2010 2011

Pending fx development
Herfr ot

2010



SAS Group fleet — March 2010 sAS

AL~
Aircraft Type Owned Leased Wet leased TOTAL  Leasedout Parked’ InSe Age Onorder
Airbus A330/340 5 6 11 2 9 7.8
Airbus A319/320/321 4 10 14 2 12 6.7
Boeing 737 Classic 15 15 2 13 17.1
Boeing 737 NG 23 46 69 4 65 89
MD-82/87 28 17 45 8 10 27 20.4
MD-90 8 8 3 5 13.2
Boeing 717 5 5 5 0 9.6
Avro RI85 7 7 7 9.0
Fokker 50 5 5 5 20.0
Q100/300/400 27 15 42 4 6 32 12.0 1
SAAB 2000 3 3 3 131
Bombardier CRJ200 5 5 5 9.8
Bombardier CRJ900 NG 12 12 12 0.8
Total operating aircraft 107 126 8 241 26 20 195 12.0 1
Scandinavian 148 11.2
Widerge 32 129 1
Bluel 15 11.2
Active fleet 195 12.0 1

& Combination of owned aircrafts (44% of total fleet) and leases (56% of total fleet) give good flexibility in fleet management
& Average age of fleet in line with industry
Tobe 4 ease returns 2n

Not for release, publication or distribution in Australia, Canada, Japan or the United States

Fuel hedging

Jet fuel, spot price development, USD Current hedges
& 52% of the consumption
hedged for next 12 months
42 Only swaps and options

1200,00 2 Hedged at levels below
1000,00 USD 700MT until July 2010
800,00 "
W More challenging but
strategy intact

W 2 Hedging 40-60% of expected
consumption (12 months rolling)

£ Yield management

£ Cost initiatives

0,00

a3 jan0d  jan05  jan06  jan0d  ped8  jandd  jan-l0

canade, Jopan

Overview of the SAS Group’s fuel hedging 545

and costs for 2010 e

SAS Group’s jet fuel hedging portfolio Q2 2010 Q32010 Q4 2010 Q12011
Options 11% 3% 6% 7%
Strike price, USD/MT 646 682 779 768
Swaps 47% 49% 42% 34%
Price USD/| 692 712 753 762

SAS Group's jet costs 10 (annual average values)

Market price

600 USD/MT SEK 5.3 billi SEK 6.6 billion
800 USD/MT SEK 5.8 billion SEK 7.3 billion
1000 USD/MT SEK 6.3 billion  SEK 7.2 billion  SEK 8.0 billion
1200 USD/MT SEK 6.8 billion  SEK 7.7 billion  SEK 8.6 billion

Notjor canose,

Marginally lower passenger volumes
albeit significant capacity reductions in Q1 2010

Passenger and capacity development 2010 vs 2009, (%)

10
&l
[ —
‘T
S © Jan-Mar 10vs 09
ASK
-10 !
O Jan-Mar 10vs 09
passengers
£15)
-20
Wideroe Bluel SAS Group Scandinavian Airlines
Hotgor Cana,

2010



ASK outlook 2010

Core SAS 545

Core SAS

JAS
AT
2010 vs 2009
SAS Group -3% to -5%
Scandinavian Airlines -4% to —6%
Widerge 0% to +2%
Bluel +6% to +8%
Yield and RASK development SAS
S

Yield, currency adjusted  Jan-Feb 2010
S48 -11.4%
v rm M

RASK, currency adjusted Jan-Feb 2010

Yield, currency adjusted  Jan-Feb 2010
T
0,
widdioe

RASK, currency adjusted Jan-Feb 2010

Blue ..

Yield negatively effected by weak demand sAS

- improved load factor offsets most of the yield decline Bl

Scandinavian Airlines, currency adjusted yield vs last year

i Round trip management !

X 2%
€1 Yield management 20%
@ Closure of unprofitable }x
routes £,
& Seasonal adjustments in ¥
" %
capacity 1
-15%
20%
%8
3%

5883398335 85858838

55323328 F855888¢g¢<

—_ "
Herfr ot
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Yield development

Scandinavian Airlines

Scandinavian Airlines, currency adjusted yield vs last year

Qlvs Q3 Qlvs Q3 Qlvs Q3 Qlvs Q3 Qlvs Q3 Qlvs Q3
2003 2004 2005 2006 2007 2008

Yield up 16.0% in Q1 2007
Yield up 8.3% in Q2 2007
Yield up 2.7% in Q3 2007
Yield up 1.0% in Q4 2007
Yield down 6% in Q1 2008
Yield up 0.1% in Q2 2008
Yield up 3.8% in Q3 2008
Yield up 2.9% in Q4 2008
Yield up 5.6% in Q1 2009
Yield down 8.2% in Q2 2009
Yield down 7.6% in Q3 2009
Yield down 9.4% in Q4 2009
Yield down 11.4% in Q1 2010

cocodboooOCOODOD

Notforrelase, ublcatonordistriution i Austrol,Conod, Joganor the United ot

Yield development

Scandinavian Airlines

12 months rolling average, nominal yield

11
B $ PP Q@ $ P Qpe; N Q'é\ S Q@: PP Q@ LS
FEFT ST AT AT FFT LT TS TR FE

canade, Jopan

Scandinavian Airlines

— strongly improving load fact, but weak yield

RS o N S P S >
o bﬁ%b‘,ee’qo,»\"’ ,@"@ee’Q@Q & bﬁe‘{\@ LT s
FFFIFEPFIFLTE NN Y S

CJLoad factor =—Yield (12 months rolling)

135
1,30
1,25
1,20
1,15

1,10

1,00
0,95

Rl D RP PR KO
28 @ ee‘og,;,\'gﬁ?,b«
ANV

Notjor canose,

Large decrease in unit cost

mainly due to lower cost for personnel , leasing costs and maintenance =
—
Share of
Unit cost breakdown Jan-Mar 2010 Jan-Mar 2009 Var, % total var, %
Payroll expenses -2911 -3316 -12,2% -5,1%
Jet fuel -1283 -1281 0,1% 0,0%
Government user fees -853 -803 6,2% 0,6%
Selling costs -78 -118  -33,4% -0,5%
Handling costs -401 -432 -7,1% -0,4%
Teachnical aircraft maint. -559 =714 -21,8% -1,9%
Other operating expenses * -491 -473 3,9% 0,2%
Total operating expenses -6576 -7136 -7.8% -7,0%
Leasing costs for aircraft -430 -536 -19.8% -1,3%
Depreciation —358 -312 14.5% 0,6%
Adjusted EBIT -7364 -7984 -7.8% -7.8%
|
*Net of other operating revenues
ofrs ot
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Unit cost continues to decrease significantly

12% & Unit cost down 10.9% in 2004

- £ Unit cost down 1.7% in 2005

- . ”HHHI‘I HHH HHH z Unit cost up 5.2% in 2006

- o H “ LA | U . Unit cost up 3,9% in 2007

H H H H a Unit cost up 7.6% in 2008

& H @ Unit cost down 8.1% in 2009
A Unit cost down 7.8% in Q1 2010
-18% — Adjusted for fuel unit cost
-23% was down 7.8%

15t Q2003
3rd Q2003
15t Q2004
3rd Q2004
15t Q2005
3rd Q2005
15tQ2006
3rd Q2006
15t Q2007
3rd Q2007
1t Q2008
3rd Q2008
15tQ2009
3rd Q2009
15tQ2010

Notforrelase, ublcatonordistriution i Austrol,Conod, Joganor the United ot

Productivity

Block hours, 12 months rolling, 2009-2010 ft, hours/day Pilots, hours/year Cabin, hours/year
Scandinavian Airlines 7.80 567 604
Widerge 6.11 405 413
Bluel 7.96 612 736

canade, Jopan

Key productivity ratios

for Scandinavian Airlines =

Aircraft utilization (12 months rolling)

8,5 670
BESOV_V.a N
8
620 ~
75

7 510
N - /._\/'
6 /

55
5 420
e »EE@Ecczheo38 e A S
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3
]

~—Pilots Cabin crew

Notjor canose,

North Atlantic A4S

— SAS growing slightly more than market Bl

1 Daily departures from Copenhagen to New York, Washington DC and Chicago in the summer program
i3 Daily departures from Stockholm to New York and Chicago during the summer program

— Capacity cuts during the winter
i Traffic development Jan-Mar 2010

— SK traffic up 2.9%

— AEA traffic up 1.5%

Cabin factor

Per cent

95 —— Week
—sas

L4 ~——AEA

&

@

7

w

&

@

Hotor conode,
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Asian routes - capacity cuts affecting SAS traffic negatively, JAS
but sharply improving loads AT

L3 Scandinavian Airlines serving Bangkok, Beijing, Tokyo and Dubai (seasonal) from Copenhagen
(2 Traffic development in Jan-Mar 2010:

~ AEA traffic down 1.1%

— SAS traffic down 5.6% due to capacity cuts

Cabin factor

Per cent
95 —— SAS——AEA
%0
8
0
75
o
65
o

T I T e T I T S i I O I I -

Notforrelase, ublcatonordistriution i Austrol,Conod, Joganor the United ot

Europe

SAS load factor above AEA as Core SAS measures have positive effect Bl

2 Highest ever recorded load factor for SAS in July. SAS load factor in line with the average of the AEA airlines
&) Traffic development Jan-Mar 2010:

— AEA traffic up 3.8%

— SAS traffic down 3.1% due to capacity cuts of unprofitable routes, mainly to southern Europe

Cabin factor

Proportion of internet check in SAS

continues to increase e

W T i T T e -
-]

Notjor canose,
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Summary of the SAS Group’s balance sheet  [id

MSEK 31 March 2010 31 December 2009 31 March 2009
Aircraft and Spare parts 15118 14 386 12945
Other non interest-bearing assets 9492 9621 11790
Interest-bearing assets 14 346 14289 17 652
Cash and cash equivalents 3918 4199 6259
Total Assets 42874 42 495 48 646
Total shareholders' equity* 10731 11389 12 041
Deferred tax 2602 2835 2759
Other interest-bearing liabilities 15 165 14 660 11751
Operating lial ies 14376 13611 16 492

Total sl holders' equity and lial 42874 42 495 48 646

*including minority interests

Notfor + Cono,

Overview of available funds

Available funds, SEK

Liquid funds

Undrawn portion of
credit facilities

Revolving Credit Facility, 366 MEUR (total SEK 3.9 bn)
Revolving Credit Facility, 140 MUSD (total SEK 1 bn)
Credit Facility, 160 MUSD (total SEK 1.1 bn)

Credit Facility, 125 MUSD (total SEK 0.9 bn)

Bi-lateral Revolving Credit Facilities (total SEK 1.3 bn)
Others

Total undrawn credit facilities

Total credit facilities
Drawn portion of credit faci
Undrawn portion of credit faciliti

*Subject to ights issue

March 2010

3.9

1.2
0.0
0.2
0.03
13
0.4
3.2

7.1
83

5.1
3.2

Maturity New maturity *

Jun 2012 Jun 2013
Apr 2013
Mar 2011
Jun 2013
Jun 2012, Jun 2013
Feb 2013

N/A

Improved financial flexibility SAS

with new debt financing of more than SEK 3 billion e

Scheduled amortization profile, SEK bn

44

Including syndicated revolving credit facility
of MEUR 366 (utilized amount MEUR 240)
New bond

of SEK-1 bn

Convertible bond
of SEK 1.6 bn?

2.5

1.9 MEUR 60

EMTN

1.2

0.2
0 0

2010 2011 2012 2013 2014 2015 2016 2017
Apr-Dec

2018 >2018

. 100% of 2 in2015

Notjor canose,

Gearing ratios

350%

300%
250%
200%
150%
100%
j j dec ji ji

Hotor

e Fin Net Debt / Equity
== Equity | Total Assets

e Fin. Net Debt + 7°Op lease /
Equity
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SAS Group

Financial Net Q1 2010

Q1-2010

Interest net and others
Exchange rate differences

Financial net

Notjorr

Q2-2009

elose, publcatonor distriution i Austrof,Conod,

Difference

oo o the Unitesotes

Development and Break Down 545
of Financial Net Debt 31 March 2010 Bl

2010-03-31

2009-12-31 Difference

Cash
Other interest bearing assets 3957 +68
Interest bearing liabilities -14 660 =505

Financial net debt

Development of the financial net debt

during Q1 2010

SEK billion

Financial net debt December 2009
& Investments
i Sales
& Cash flow from operating activities
&2 Currency and others
© Changes in interest bearing assets

Financial net debt March 2010

JAS

Development of financial net debt 55
1993-2010 Ein

MSEK
25000

20000
15000
10 000

5000

o
93/12 94/12 95/12 96/12 97/12 98/12 99/12 00/12 01/12 02/12 03/12 04/12 05/12 06/12 07/12 08/12 09/12
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Equity / Assets Ratio

1993-2010

50%
45%
40%
35%
30%
25%
20%
15%
10% -
5%

0%

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

Notfor

Financial Net Debt / Equity Ratio

1993-2010

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

ofrrfcose, pulcationordstributon in Autral, Conade, opan o th UniedSates

Significant changes in currency exchange rates
affected the result by MSEK — 539 compared to the same period in 2009

)

—
Currency effects MSEK on SAS Group, continuing operations: 2010 vs. 2009  Jan-Mar 2010

Total revenue
2 Negative impact on revenues due
to a significantly stronger SEK in March Total costs

3 Positive impact on other operating costs
mainly due to the weaker USD to SEK Forward cover costs

rkin; ital
&3 Weaker USD to SEK affected certain Slcikingapita

hedging arrangements negatively

-365

702

£ Weaker EUR to SEK affected net financial
items, related to certain loan agreements
with Spanair in January 2009

Financial items

Income before tax

Notjor canose,

Breakdown of currency effect SAS Group,
continuing operations January—March 2010 vs. 2009

Total revenues & costs

Total revenues & costs usb 337
DKK 30
NOK 17
EUR 7
Asian currencies =57
All others -17
Total 337
Forward cover costs 2009 627
2010 —-186
Difference -813
Working capital 2009 - 65
2010 19
Difference 84
Financial items 2009
2010
Difference

Total currency effect

Hotor conode,

2010
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Currency distribution SAS
in the SAS Group 2009 B
Revenues Expenses
Other Gep Other

3

EUR

DKK

2010
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