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®  Group revenues of MNOK 1,750 in Q4 2009, 8 % growth since last year

— Domestic Revenue: MNOK 804 (+ 18%)
— International Revenue: MNOK 946 (+ 2%)
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Domestic revenue 404 493 684 804
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International revenue 356 653 931 946
% chg y.o.y 53 % 83 % 43 % 2%




e EBITDAR MNOK 205 - improved by MNOK 250
e EBITDA MNOK 50 - improved by MNOK 219

* EBT MNOK 9 - improved by MNOK 206

® Net profit MNOK 1 — improved by MNOK 138
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°*  Annual turnover of MNOK 7,309
® 17% increase since last year

MNOK
8,000 -
Fusmsmmnns » 4+ 17%
7,000
6,000 -
5,000 -
Domestic
4,000 - International
Total revenue
3,000 -
2,000
1,000
04
006 0]0) 008 009
Revenue 2,941 4,226 6,226 7,309
Domestic revenue 1,472 1,791 2,295 2,900
% chg y.0.y 40 % 22 % 28 % 26 %
International revenue 1,470 2,435 3,931 4,409
% chg y.o.y 60 % 66 % 61 % 12 %




®  Annual operating result (EBITDA) improved by MNOK 929
®* 10% operating margin
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Cash Flows from Operations in Q4 2009

Improved operating profit

Increased turnover on accounts receivable

Cash Flows from Investing Activities in Q4 2009
Prepayments for aircraft on order
Purchase of one Boeing 737-800

Cash Flows from Financing Activities in Q4 2009

Cash and cash equivalents at period-end

New share issue MNOK 251

Issuance of new senior unsecured bond MNOK 400

MNOK +353 (-133)

MNOK - 372 (+164)

MNOK + 646 (+94)

MNOK 1,408 (+ 608)
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Equity increased from MNOK 897 at the beginning of 2009 to MNOK
1,602 at the end of Q4

Group equity ratio of 32%

Return on equity (ROE) 36%
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78 % load factor in 2009 — down one percentage point from last year
—  More domestic and business production
—  Substantial growth at the Copenhagen base
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Passengers (mill)
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®  Unit cost of 0.49 in 2009 — Down 13 % since last year
® Unit cost ex. fuel & ccy effects was 0.36 — Down 4 % since last year
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5K)
s stated by the Central Bank of Norway

s equivalent to NOK 0.1

* Ancillary revenue comprises 12 % of Q4 rev. and 11 % of full year rev.
* Ancillary revenue per passenger higher on longer flights
* Existing products maturing
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® ASK Growth 2010 estimated at 30%
* Delivery of 13 new Boeing 737-800 directly from Boeing in 2010
® 42 options for additional B737-800 (no firm allocation of production slots)
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* Displays all planned investments including aircraft acquisitions
®* Values displayed at the time the assets enter Norwegian’s books
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Business Environment
— Uncertain business climate
— Seasonal fluctuations

Production
— The company expects a production growth (ASK) of 30%
— Primarily by replacing Boeing 737-300s with Boeing 737-800s
— Capacity deployment depending on development in the overall economy and marketplace

Cost Development
— Unit cost expected in the area 0.49 — 0.50
* Fuel price dependent — USD 850 pr ton
e Currency dependent — USD/NOK 6.00
< Based on the current route portfolio
e Larger share of aircraft with more capacity and lower unit cost







