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Disclaimer

This presentation and the information herein is not for publication, release or distribution, in whole or in part, directly or indirectly, in or into the United States, Australia, Canada, Japan or South Africa or any other state or jurisdiction
in which publication, release or distribution would be unlawful or where such action would require additional prospectuses, filings or other measures in addition to those required under Swedish law.

The presentation is for informational purposes only and does not constitute an offer to sell or issue, or the solicitation of an offer to buy or acquire, or subscribe for, any of the securities mentioned herein (collectively, the “Securities™)
or any other financial instruments in SAS. No offer will be made to subscribers (including shareholders), or persons acting on behalf of subscribers, in any jurisdiction where applications for such subscription would contravene
applicable laws or regulations, or would require additional prospectuses, filings, or other measures in addition to those required under Swedish law. Measures in violation of the restrictions may constitute a breach of relevant securities
laws.

None of the Securities have been or will be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or the securities laws of any state or other jurisdiction in the United States, and may not be offered,
pledged, sold, delivered or otherwise transferred, directly or indirectly, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance with applicable other
securities laws. There will not be any public offering of any of the Securities in the United States.

In the United Kingdom, this presentation is addressed to and directed only at, and is being communicated only to, persons who are “qualified investors” within the meaning of Article 2(e) of the UK version of the EU Prospectus
Regulation , which forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018, who are (i) persons who have professional experience in matters relating to investments falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"), or (ii) high net worth companies, unincorporated associations and other persons falling within Article 49(2)(a) to (d) of the Order,
or (iii) persons to whom it may otherwise be lawfully communicated (all such persons referred to in (i), (ii) and (iii) above together being referred to as "Relevant Persons"). This presentation must not be acted on or relied on by persons
in the United Kingdom who are not Relevant Persons.

This presentation contains forward-looking statements that reflect SAS’ current view of future events as well as financial and operational development. These statements may include, without limitation, any statements preceded by,
followed by or including words such as “intend”, “assess”, “expect”, “may”, “plan”, “estimate” and other expressions involving indications or predictions regarding future development or trends and other words and terms of similar
meaning or the negative thereof. These forward-looking statements have been prepared for illustrative purposes only, are not based on historical facts, are not guarantees of future performance, reflect SAS’ beliefs and expectations, and
are subject to known and unknown risks, uncertainties and assumptions and other factors that could cause actual events and performance to differ materially from any expected future events or performance expressed or implied by such
forward-looking statements. As a result of these risks, uncertainties, assumptions and other factors, you should not place undue reliance on these forward-looking statements as a prediction of actual future events or otherwise. The
information contained in this presentation is subject to change without notice and, except as required by applicable law, SAS does not assume any responsibility or obligation to update publicly or review any of the forward-looking

statements contained in it, whether as a result of new information, future events or otherwise. Nothing in this presentation constitutes or should be construed as constituting a profit forecast.
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Strong ramp-up of traffic CHANGE
Q2-22 VS. Q2-21

Highlights Q2 Pass.e.ngers
(million)

» Healthy demand ahead of summer

0)
« Adverse currency effects and fuel prices 3.9 +3.1mn (+358%)

« Travel Pass Biofuel launched for corporate customers Capacity
« Ending the quarter with SEK 8.5 billion cash position (ASK, total, mill. km)

« SAS FORWARD launched to improve cost competitiveness and strengthen the 7 306 +4 772 (+188%)
balance sheet

Revenue

0
Looking ahead SEK 7.0bn +5.1bn (+265%)

« Booking momentum increased

Total Operating Expenses

« Operational challenges driven by global aviation industry constraints in ramp-up
« Closely following demand and booking window development SEK 7.8bn +3.9bn (+98%)
« Changed passenger mix with higher number of leisure travelers
* Moving forward from pandemic EBT

Summer program with 230 routes to 120 destinations SEK -1.6bn +0.8bn (+37%)
New routes to Toronto from Copenhagen and Stockholm




Ramping up towards summer

Demand facts

* Increased ticket sales and travel once world
opened up

» Volatile demand impacting ramp-up
» Leisure bounces back quicker
» Geopolitical situation is affecting the recovery

« Some pandemic related travel restrictions in
Asia remain

SAS’ passenger development

Thousand passengers

2 097 3,629 3.082 3931
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Increased production

SAS’ passenger development Selected operational metrics

# of passengers, thousands (Q2 2022 vs. Q1 2022)
Bl FY 2019/2020

Bl Y 2021/2022 Departures 41 431
(+3.4%)

Cabin factor (%) 66.9%

(+10.0 pp*)

Regularity (%) 98.3%

' 72h (+1.3 pp*)
Punctuality (%) 74.5%

May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr P15 (+3.6 pp*)

Q3-"19/'21 Q4-’19/°21 Q1-’20/'22 Q2-'20/°22

*: percentage points
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Increased ticket sales

SEK billions

Revenue and cost

Il Revenue

B Cost

(+98%)

Q2-21

Q3-21

(+265%)

N IO

6.2
5.8

Q4-21

Q1-22

Q2-22

Summary

» Total revenue increased Q2 vs LY by SEK
5.1bn, whereas costs increased by SEK
3.8bn vs last year.

Revenue

« Driven by increased passenger volumes

Cost

* Impacted by fuel price
* No furlough compensation

* Foreign exchange effect

SAS



Revenue development: Q2 FY22 vs. Q2 FY21
MSEK

Q2 FY21 Currency Curr Adj Passenger Cargo Other traffic  Operating Q2 FY22
Q2 FY21 revenue revenue revenue revenue

SAS



EBT development: Q2 FY22 vs. Q2 FY21
MSEK

* Increased ASK 177%

* Increase production variable
costs due to ramp-up

* Increased fuel price

-2 659
Q2 FY21 Currency Curr. adj. Revenue Fuel Production Q2 FY22
Q2 FY21 See costs
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Cash and cash equivalents Q2 FY22
SEK billions

Opening balance FEB FY22 - 3.4

Operating activities excl.
changes to working capital

Changes to working capital - 2.6

Investing activities 0.1

Financing activities - 2.4

-0.1

Increased unearned transportation
revenue

SLB of three A320neo
Sale of one B737-800
PDP payments/CAPEX on spare engines

RCF
Emission loan
PDP

Liquidity improves
with strong sales
performance

The SEK 3 hillion
loan from largest
owners, was drawn

Emission loan
refinanced

SAS



. . . Q2-22
Debt maturity profile and Aircraft orders

Maturity profile, SEKbn Aircraft orders, #

B unsecured I Secured 20 15 B Airbus A350
: I Airbus A320neo

3.4 Embraer E195-100 (lease)
3.1
2.2
1.9

0.6 0.9 0.9

nE BN 5
FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY28< FY22 FY23 FY24 FY25
Hybrid notes Hedges
- State Hybrid note 1, SEK 5 billion « Fuel: 0% of expected fuel consumption hedged
- State Hybrid note 2, SEK 1 billion « USD: 40% of USD hedged next twelve months
« Commercial Hybrid note, SEK 1.6 billion «  NOK: 40% of NOK hedged next twelve months
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Change is needed to adopt to new market conditions

Demand Competition
More leisure and New and
seasonality restructured

Financial Society
Strained Funding the
liquidity and transition to
WEELS sustainable
balance aviation
sheet

- 548



SAS FORWARD will secure SAS’ future

Strategic

Objective

Key areas

Increased
customer
preference

Drive cost
competitiveness

Redesigned
network & fleet

Build
sustainable
future

Leverage SAS brand

Competitive unit cost

Improved margins, lower risk

Forefront in aviation industry

= EuroBonus & Alliances
= Lounges at hubs
= Product offering in SAS Plus

= Fully competitive cost base
= Leveraged digital transformation
= Improved flexibility

= |ntroduce and grow new bases
= More capacity on leisure markets
= Effective utilization of resources

= Fleet renewal and sustainable aviation fuel
= Attract, recognize & retain talent
= Providing financial return

SAS



Key elements of SAS FORWARD

Reducing the annual costs by SEK 7.5 billion

@ Redesigned fleet, network and product offerings

Digital transformation

@ Positioning SAS as the leader in sustainable aviation
@ Operating platform acceleration

Strengthening SAS balance sheet by deleveraging and raising new capital

SAS to reach its full potential by being competitive

SAS



Reducing the annual costs by SEK 7.5 billion

SAS will aggressively pursue reducing costs with a far more comprehensive burden sharing across all major
stakeholder and creditor groups

Reducing total annual
cost by SEK 7.5 billion

5.0

V]2.1

Further
SEK 3.5 billion
savings

SEK 4 billion

savings
communicated in
2020

Operational

model & Fleet &
planning Maintenance

2.3 1.8

Airport
Services

1.2

Admin &
distribution

1.1

SAS



SAS FORWARD update

Stakeholder concessions an important element in order to achieve a competitive and sustainable business model

Area Status

= Continued negotiations with all labor groups to achieve consensual outcome
» Important element of the transformation plan, however labor represents, in
aggregate, less than 20% of the targeted annual cost improvements

= Ongoing discussions regarding lessors' participation in burden sharing
» Limited progress so far

Lessors

= Complex multiparty negotiations
Implementation = SAS may seek to utilize one or more court restructuring proceedings to
implement parts of the SAS FORWARD plan

SAS



Strengthening SAS’ balance sheet by deleveraging and raising new capital

SAS is seeking to convert approximately SEK 20 billion of existing debt and hybrid notes into equity
and aims to raise no less than SEK 9.5 billion in new equity capital

©®9 Key objectives @ Debt-to-equity conversion and equity raise

Increase financial strength Debt-to-equity Equity raise
by reducing leverage and
attracting new equity capital = Convert approx. SEK 20bn = Raise no less than SEK 9.5bn
v' Reach and maintain = Majority on-balance sheet debt: = Significant share likely sought from
sustainable liquidity levels lease liabilities, term loans and new investors which would entail

hybrid instruments dilution for existing shareholders

v" To relieve SAS from

. . = |n addition, maintenance contract
elevated financial cost

obligations and other contractual
commitments

= Provide sufficient liquidity through
the implementation of SAS
FORWARD

A stronger balance sheet relies on all stakeholders’ participation — without burden
sharing SAS may seek to utilize one or more court restructuring proceedings

SAS



The SAS FORWARD will provide ample benefits for customers

Additional routes Digitalization
& &
relevant times personalization

Leading
airline
sustainability

Customer
experience
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Contact

Investor Relations
Louise Bergstrom, Vice President Investor Relations

B investor.relations@sas.se

(’ +46 (0)70 997 04 93
For more information:

Web: https://www.sasqgroup.net/investor-relations

Financial Calendar

Monthly traffic data is generally issued on the fifth working day of every month. The detailed
financial calendar is available at sasgroup.net under Investor Relations

26 August 2022 Q3 Interim Report (May’22-Jul’22)

30 November 2022 Year-end report (Nov’21-Oct’22)

24 January 2023 SAS Annual and Sustainability Report 2021/2022
24 February 2023 Q1 Interim Report (Nov’22-Jan’23)

1 June 2023 Q2 Interim Report (Feb’23-Apr’23)
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