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SAS delivers on its promise...

Q4 EBT MSEK 442

o EBli-mangin6 4% EBIT-margin - rolling 4 quarters

5%
Full-year EBT MSEK 433

® EBIT-margin 3.3%

ommunicated commitment
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...despite increased market challenges in Q4 45

Corporate travel being squeezed | Capacity increase exceeds,
pasgenger (pax) increg§’é-Q§ -13vs
IR £ )

“We travel as cheaply as possible” Q4 £ ! .
£18

SAS strategic priorities

Objective Strategic priorities FY year highlights
Establish an efficient Unit cost down
operating platform 5.9%

Be the natural choice
for Scandinavian
frequent travellers

Euro Bonus
members up 7.3%

Invest to stay 20 aircraft phased in

competitve Long haul order =
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1. Improvement in operating platform partly

compensates weaker revenues in Q4

Increased traffic revenues Increased Aircraft utilization, 4 Qtr
vs last year, SK, FX adjusted A/C utilization vs. LY, (short haul)
+3,8% +319 +5.3%
3140 +3.7%
+1.4% +1,6%

Q1-Q3 Q4 FY13 Q1-Q3 Q4 FY13
Operating expenditure* Unit cost decreasing
vs last year, SK SK, FX & Fuel adjusted unit costvs. LY

. . 6.0% 67%  33% 59%
-10.4% . :
Q1-Q3 Q4  Fyi3 Q1-Q3 Q4 FY13

cludes MSEK 450 in reduced pension costs

— "

2. Investing in the customer offering

EuroBonus members, | Number of EuroBonus Highlights
million members travelling

B God moreihariones *  Launched GO/PLUS onboard

B siver thousands
1 Basic ® EBpoints also on NO domestic
@ 3.2 702 ® New EB program partners

® New and upgraded lounges

611 ® |mproved mobile check-in

® Fast Track expanded
= ® Introduced GSM surf onboard

® 52 new routes opened in 2013

ct-12

Oct-13
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3. Renewal and simplification of SAS fleet A5

Last MDS8O Flight in Q4 One medium haul aircraft
type per base

GORAN JANSSON
CFO



Top line pressure in Q4 — restructuring
program continues to deliver

Share of Share of Change
Aug -Oct 2013 revenue Aug-Oct 2012 revenue (pts)

Total operating revenue 11,059
Payroll expenses -2,713 24.5% -2,921  25.6% -1.1
Fuel —2,502 22.6% -2,465 21.6% +1.0
Government charges —1,079 9.8% -1,097 9.6% +0.2
Other operating expenses -3,103 28.1% —-3,055 26.8% +1.3
Total operating expenses* -9,397 85.0% -9,538 83.6% +1.4

EBITDAR before non-recurring items 1,662 15.0% 1,874 16.4% -1.4

Leasing costs, aircraft —486 4.4% -397 3.5% +0.9
Depreciation —388 3.5% -432 3.8% -03
17 0.2% +0.0
EBIT before non-recurring items 9.3% -2.0

2.4% —253 2.2% +0.2

Share of income in affiliated companies

Financial items

EBT before non-recurring items

Non-recurring items -11.1

+8.9

12.0%
-4.9%

-1,370
-561

fore non-recurring items

Traffic revenues affected by tougher market
conditions in Q4

SAS Group
(MSEK)
10.131
9.899
14%) o
-781 l 580
527 - e 9319.
9.186 = il

Currency Wideroe Traffic Capacity Load Yield Other Traffic Wideroe Total

revenue growth factor revenue Traffic
AUG-OCT AUG-OCT revenue
2012 2013 AUG-OCT
2013

2013-12-19
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Continued operating expenditure

improvements in Q4

SAS Group
(MSEK)

2012

¥

-352

Currency Wideroe Operating Fuel excl Volume
expenses volume
AUG-OCT  &FX

=17
SEE -8.826
-588
-9.397
4XNG  Other OperatingCurrency Wideroe Total
expenses operating
AUG-OCT expenses
2013 AUG-OCT
2013
T e 11

Restructuring program (4XNG) on track

Decreased unit cost (ex fuel)
SEK, SK unit cost

FY12

FY13

® Costreductions of SEK 1.5 bn
realized via 4XNG

® |ean —increased scope

FTE reduction* according to plan

13319

FY12

FY13

® Centralization of administration

® Qutsourcing

* Excluding Wideroe

S _'\ 12
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Pension — effects from new agreements and

SAS
changed accounting

Pro-forma shareholders’ equity impact from the switch to Defined-benefit pension commitment

IAS 19R Expected P/L
impactin Q1, FY14

P/Limpact
15 inQ2, FY13
+1.0
14 +1:5" . I
+1.0 I
12 +0.4 .
i .
-10.3 l
New Equity, 30 New Deferred  Special IAS19  Proforma, Oct 31, Proforma*
pension Oct2013 pension tax payroll tax writedown Equity 1 2012
conditions conditions Nov2013 o~ ...
>
=Sy '
3 IS defined . f f 13
2017/2018.On 1 2013, the benefit is forecast at SElmﬁbn\ -

Improved financial preparedness

Financial preparedness
Per cent of last 12 months fixed cost

® Cash flow

® |mprovement in operating cash flow before
change in working capital by MSEK 573 in Q4

® Working capital negatively impacted by
restructuring payments

® Asset disposals and positive cash flow
strengthening SAS financial preparedness

® SAS accessing the debt market

® |ssue of SEK 1.5 bn unsecured bond in
September

® S&P upgrade of SAS credit rating to B-

® Moody’s change of outlook to ‘positive’
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Outlook 2013/2014

Thank you!

16



