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Revenues 1,019 1,551 1,901 2,032
Domestic revenue 459 560 709 766
% w.o.y. chg 20% 22% 275 8%
International revenue 560 991 1,192 1,266

% w.o.y. chg 46 % 77 % 20% 6%
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Condensed consolidated statement of cash flow (unaudited)
Quarter ended June 30 TYTD June 30 Year ended
Crec 31
(Mill. NOK) 2010 2009 2010 2009 2003
Met cash flovwrs from operating activities 311.1 322.7 Foo.4 448.1 913.8
Met cash flows from investing activities -598.2 -430.3 -934.6 -512.2 -1,299.9
Met cash flows from finacial activities 200.6 286.2 307.% 282.3 1,188.1
0.0
Foreign enchange effacton cash -0.2 -6 1 -0l -4.4 -1.0
Metchange in cash and cash equivalents -36.8 172.5 172.5 213.8 g00.9
Cash and cash equivalents in beginning of period 1,627.8 648.9 1,408.5 607.5 607 .5
Cash and cash equivalents in end of period 1,581.0 g21.4 1,5%1.0 g21.4 1,408.5
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Norwegian has a strong cost advantage on head-on competition

Expects further 20 % reduction with new aircraft
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Sources : The above graph as presented at the Q4 2009 presentation
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SAS Airbus A321
easyJet

norwegian

SAS Boeing 737-700

SAS Fakker 50

SAS Airbus A319

SAS (Bluel) MD-30-30 (MD30)

SAS Airbus A330-200

Norwegian Boeing 737-300

SAS (Widerge] Dash8-Q400

SAS Boeing 737-400

SAS (Widerge) DASHS-Q300

SAS (Widerge) DASHS-100 series

SAS Boeing 737-600

SAS Boeing 737-500

SAS Airbus A340-300

SAS CRISOONG

SAS DC-9-82 (MD82)

SAS DC-9-87 (MD87)

SAS (Bluel) Avro RISS
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T - i /_. Norwegian target 2012: >0.028 liters per seat KM
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i J Ryanair average 2009: >0.028 liters per seat KM

SAS average 2009: 0.037 liters per seat KM
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Fuel consumption/ CO2 emissions per seat per kilometer relative to Boeing 737-800W in Norwegion configuration

Sources: SAS Group Annual Report 2009, Norwegian Air Shuttle ASA Annual Report 2009, easyJet Plc Annual Report 2009, The Boeing Company. Calculations provided by Arctic Securities
« Relative figures for Boeing and McDonnell Douglas aircraft have been cross checked with figures provided by the manufacturer, taking into consideration aircraft configuration and stage length.
« The ratio between metric tons of Jet A-1 Fuel and liter by the thousand is 0.8 and is an internationally recognized factor applied by EU-ETS. 1 ton Jet A-1 fuel is equivalent to 1,250 liters.
« The ratio between consumed metric tons of Jet A-1 fuel and CO2 is 3.15
« Photo courtesy Frontline Ltd. The ship is a double hull 309,996 dwt VLCC and can carry approximately 350 million liters
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SAS’ inflight magazine June 2010:
“SAS is best in class when it comes to the
environment, Norwegian among the worst”

430 million liters is more fuel than a super
tanker can carry, or enough fuel to make
20,000 737-800 flights from Oslo to Dubai...
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