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Introduction: This Presentation has been prepared by Norwegian Air Shuttle ASA (the "Company", and together with its consolidated subsidiaries, the "Group"). The Presentation is intended for information 
purposes only and does not itself constitute, and should not in itself be construed as, an offer, invitation or recommendation to purchase, sell or subscribe for any securities in any jurisdiction.

Please carefully read the following before continuing. By attending a meeting where this Presentation is made, or by reading the Presentation or by otherwise receiving this Presentation or the information 
contained herein, you will be deemed to have agreed to the following terms, conditions and limitations and acknowledged that you understand the legal and regulatory sanctions attached to the misuse, 
disclosure or improper circulation of the Presentation. For the purposes of this notice, "Presentation" means and includes this document and its appendices, any oral presentation given in connection with this 
Presentation, any question and answer session during or after such oral presentation, and any written or verbal material discussed or distributed during any oral presentation meeting.

No investment advice: Nothing contained herein shall be taken as constituting the giving of investment advice. This Presentation is not intended to provide, and must not be taken as, the exclusive basis of 
any investment decision, or other valuation, and should not be considered as a recommendation by the Company or any of its parent or subsidiary undertakings, or any such person's directors, officers, 
employees, agents, affiliates, advisors or other person acting on their behalf (collectively, "Representatives") that you enter into any transaction. 

This Presentation is intended to present background information about the Group, its business, and the industry in which it operates and is not intended to provide complete disclosure upon which an 
investment decision could be made. The analyses contained herein are not, and do not purport to be, appraisals of the assets, securities or business of the Group or any other person. Any decision as to 
whether to enter into any transaction should be taken solely by you. Before entering into such transaction, you should take steps to ensure that you fully understand such transaction and have made an 
independent assessment of the appropriateness of such transaction in the light of your own objectives and circumstances, including the possible risks and benefits of entering into such transaction.

No representation or warranty. Disclaimer of liability: This Presentation contains information obtained from employees within and/or directors of the Group, as well as from third parties, including market and 
industry data obtained from industry publications and surveys. As far as the Company is aware and able to ascertain, such information has been accurately reproduced, and no facts have been omitted that 
would render the reproduced information inaccurate or misleading. However, the Company may not have access to the facts and assumptions underlying the received information, numerical data, market 
data and other information extracted from public sources. As a result, the Company is not able to fully verify such information and assumes no responsibility for the correctness of any such information.

No representation, warranty or undertaking (express or implied) is made or given by the Company, or any of its parent or subsidiary undertakings or any such person's Representatives, as to, and no reliance 
should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein, for any purpose whatsoever. No liability whatsoever is accepted as to any errors, 
omissions or misstatements contained herein. Accordingly, neither the Company nor any of its parent or subsidiary undertakings or any such person's Representatives, accepts any liability whatsoever arising 
directly or indirectly from the use of this Presentation. 

The Company has not authorised any other person to provide any persons with any other information related to the Group, and the Company does not assume any responsibility for any information other 
persons may provide.

Forward-looking statements: This Presentation contains forward-looking information and statements relating to the business, financial performance and results of the Group and/or the industry and markets 
in which it operates. Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words "believes", "expects", 
"predicts", "intends", "projects", "plans", "estimates", "aims", "foresees", "anticipates", "targets", and similar expressions. The forward-looking statements contained in this Presentation, including assumptions, 
opinions and views of the Company or cited from third party sources, are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may cause actual events to differ 
materially from any anticipated development. You are cautioned not to place any undue reliance on any forward-looking statement. Neither the Company nor any of its parent or subsidiary undertakings or 
any such person's Representatives, provides any assurance that the assumptions underlying such forward-looking statements are free from errors, nor does any of them accept any responsibility for the 
future accuracy of the opinions expressed in this Presentation or the actual occurrence of the forecasted developments. The Company assumes no obligation, except as required by law, to update any 
forward-looking statements or to conform any forward-looking statements to the Group's actual results.
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NLTG financial information: Certain financial information relating to NLTG has been derived from unaudited management accounts prepared by NLTG in accordance with Swedish Generally Accepted 
Accounting Principles ("SGAAP"). Such information has not been audited or reviewed by NLTG's external auditors in connection with this Presentation. Deloitte has assisted the Company with performing a 
limited financial due diligence of NLTG's accounts. Deloitte makes no representation or warranty, express or implied, as to the accuracy, completeness or fairness of such information. Deloitte accepts no 
responsibility or liability whatsoever to any person, whether in contract, tort or otherwise, for any loss or damage arising from any use of this Presentation or its contents, or otherwise in connection therewith.

NLTG's financial information is presented on a SGAAP basis. The Company prepares its consolidated financial statements in accordance with IFRS. A preliminary conversion of NLTG’s financial information into 
IFRS has been made as reflected in selected figures herein. A full and proper conversion of NLTG's financial information into IFRS will be required following closing and may result in material differences, 
particularly as a result of IFRS 16 (Leases).

The NLTG financial information that is based on unaudited management accounts (including any LTM-figures) and presented in this Presentation is preliminary, unaudited and subject to revision. The Company 
makes no representation or warranty as to the accuracy or completeness of such information, and, subject to closing of any transaction, figures may be subject to adjustments in connection with its preparation 
of any subsequent financial statement or any prospectus to be prepared in connection with the transaction, including in relation to the consideration shares. The EBITDA figures presented are adjusted 
measures, as described in the footnotes, and are not directly derived from NLTG's statutory accounts. LTM figures are for the twelve-month period ended 31 March 2026 and do not reflect developments 
subsequent to that date, including the estimated impact from the escalation in the Middle East on NLTG's summer 2026 operations. This presentation does not include any pro forma financial information. 
Readers should not place undue reliance on the NLTG financial information as being completely indicative of the Company's future performance.

Risk factors: An investment in the Company involves significant risk, and several factors could adversely affect the business, legal or financial position of the Group or the value of the Company's shares. An 
investment in the Company's shares is only suitable if you understand the risk factors associated with this type of investment and can afford a loss of all or part of your investment.

No prospectus. Selling and distribution restrictions: This Presentation is not a prospectus and has not been approved, reviewed or registered by or with any public authority, stock exchange or regulated market. 
Neither the Company nor any of its Representatives has taken any actions to allow the distribution of this Presentation in any jurisdiction where action would be required for such purposes. The distribution of 
this Presentation, as well as any subscription, purchase, sale or transfer of securities of the Company may be restricted by law in certain jurisdictions, and the recipient of this Presentation should inform itself 
about, and observe, any such restriction. Any failure to comply with such restrictions may constitute a violation of the laws of any such jurisdiction. Neither the Company nor any of its Representatives, shall have 
any responsibility or liability whatsoever (in negligence, tort or otherwise) arising directly or indirectly from any violations of such restrictions.

The Company's shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended, or any state securities laws, and may not, except pursuant to an applicable exemption, be 
offered or sold within the United States, or to the account or benefit of U.S. Persons. The Company does not accept any liability to any person in relation to the distribution or possession of these materials in or 
from any jurisdiction.

Subject to closing of the transaction, and to the extent a prospectus is required in connection with any issuance and listing of consideration shares, such document will be made available in accordance with 
applicable requirements.

No updates: This Presentation speaks as of the date set out on the front page of this Presentation. Neither the delivery of this Presentation nor any further discussions of the Company with any recipient shall, 
under any circumstances, create any implication that there has been no change in the affairs of the Company since such date. The Company does not undertake any obligation to amend, correct or update this 
Presentation or to provide any additional information about any matters. The information contained in this Presentation should be considered in the context of the circumstances prevailing at the time and has 
not been, and will not be, updated to reflect developments that may occur after the date of this Presentation.

Governing law and jurisdiction: This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo city 
court (Nw: Oslo tingrett) as exclusive venue.
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Norwegian acquires Nordic Leisure Travel Group (NLTG)
– the preferred choice for Airline and Hotel & Leisure Travel Experiences

…with a clear strategic logic…

With NLTG, the group can offer hotels, 
packages and experiences to our 
travellers, capturing a larger share of 
wallet. Customers will benefit from 
more destinations, simpler bookings, 
and seamless travel. 

…at compelling terms

Norwegian acquires NLTG for SEK 
3.5bn in cash and 300 million new 
shares in Norwegian. Up to 30 
million additional shares based on 
share price performance.

Acquiring a complementary leading 
Nordic leisure travel business…

Norwegian acquires NLTG
– a leading hotel and leisure travel 
experience company in the Nordics, 
adding it alongside existing core 
business. 

1 2 3

5

Norwegian core does not change 
– remaining an efficient low-cost 
airline with a strong core network, 
but NLTG complements the 
business with hotels, holidays and 
experiences.

Substantial synergies and the 
combination gives Norwegian a more 
diversified and resilient business. 
Extensive cost synergies already 
identified and to be realised in 2027. 

Expected to be earnings accretive
for Norwegian shareholders already 
in 2027, improving further from 
2028. 
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NLTG is a leading Nordic Hotels and Leisure Travel Experience Company
– 1.3 million1 guests annually, 26 own unique concept hotels, 12 aircraft and a market-leading digital platform

Source: NLTG

Tour operators Hotel & Resorts Airline

Own brands Concept hotels Sunclass

Third-party hotels Travel Retail Shop

12 modern and fuel-
efficient Airbus aircraft

Inflight retail and ancillary 
revenue platform

Operates a portfolio of 
26 own branded hotels

#1 Leisure Travel Operator 
for Nordic guests

1

Supported by a market-
leading digital platform

4,500 curated hotels, backed 
by position as the largest 

purchaser of European hotel 
accommodation for Nordic 

travellers, enabling attractive 
value at competitive prices

Network & Destinations

LTM per Q1 2026 (SGAAP)
• Revenue SEK ~17bn
• EBITDA SEK >1bn
• EBITA SEK ~0.8bn
• Vacations sold 1.3m1

2 3

1 Number of round trips per LTM Q1 2026

~65% of EBITA LTM Q1 2026

Growing earnings from own concept hotel operations with 
increased share of total NLTG earnings
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~160
aircraft

27m+
passengers

490+
routes

Hotels & Leisure
Travel Experiences

26
concept hotels

1.3m
guests/yr

4,500+
partner hotels

+

Airlines

Combining Norwegian’s network and NLTG’s hotelier experience
– for a better, more flexible and lower-cost leisure journey delivered through a market-leading digital platform

The addition of NLTG will support differentiated value creation while unlocking synergies across group

Spenn loyalty · cross distribution · combined procurement · optimised combined flight programme



Main terms

8

Consideration
• SEK 3.5 billion in cash plus 300 million in newly issued NAS shares
• Potentially up to 30 million additional shares

Potential additional shares
• Contingent on the 20-trading-day VWAP from 16 Nov. 2026 to 11 Dec. 2026
• 1 million shares for each additional 0.1 NOK VWAP exceeds NOK 17 (e.g. VWAP of NOK 17.10 gives right to 1 million 

additional shares, capped at 30 million additional shares, cap reached at VWAP of NOK 20)

New owners and lock-up
• The sellers, Altor and Strawberry to own 8.9% each of NAS and TDR to own 4.4% of NAS prior to any additional 

consideration shares
• Sellers subject to a 180-day lock-up from closing, subject to customary exemptions or waiver by the BoD

Financing
• SEK 3.5bn cash leg funded through a combination of available funds, a new bond issue and other potential 

financing sources

Due diligence • Due diligence completed

Timeline
• Subject to EGM approval and regulatory approvals, including EU competition authorities and other customary 

closing conditions
• Closing expected in second half of 2026

Other considerations
• Strawberry and Altor to be proposed one representative each for representation in the Board of Directors
• Stockholm dual listing to be considered post-closing
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134 destinations

23.1 mil PAX390 routes

56 destinations

4.1 mil PAX102 routes

95 aircraft 50 aircraft

5,400 emp. 2,900 emp.

– Norwegian and Widerøe are highly complementary airlines 
– operational excellence with strong value proposition

Route map 
S26



Successful strategy 
delivering strong financial 
growth since 2021

Fleet Expansion (AC#) Strong Passenger Growth (PAXm)

Sustained Revenue Growth1 (NOKbn)

2021 2022 20242023 2025

51

70

87

135
146

51

86

49

95

2021 2022 20242023 2025

6.2

17.8

20.6

26.4 27.3

4.1

22.6

3.8

23.1

2021 2022 20242023 2025

5.1

18.9

25.5

35.3
37.6

7.6

28.3

7.0

30.1

Improved profitability (EBIT NOKbn)

2021 2022 20242023 2025

-2.8

1.5

2.2
1.9

3.7
0.6

1.4

0.5 3.2

1 Widerøe revenue include group eliminations
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Norwegian and Widerøe with strong offering to all travellers
– growing demand among corporates and frequent travellers

2019 20242023 2025

+8%

Norwegian corporate revenue per year1

1 Adjusted to comparable route network to period after 2022
2 Updated as per 4 June, prior to Rema 1000 launch

Corporates choosing Norwegian
• Avinor reports 2025 corporate travel in Norway still below 2019

– Norwegian growth in corporate passengers and revenue in 2025

• from corporates we speak to:
– 50% or higher share of travel with Norwegian
– highly values Norwegian’s on-time performance and regularity

• onboarded 2,500 new SMEs and larger corporates in 2025

• Widerøe with strong offering across with unique regional network
– tailoring Norwegian-Widerøe corporate offering with seamless connectivity

Strong loyalty and frequent flyer offering
• Spenn – the loyalty currency combining simplicity and choice

– equally owned by Reitan, Strawberry and Norwegian

• top Norwegian grocery chain Rema 1000 launched Spenn in June
– Reitan Retail with c. 2 million daily customer transactions
– significant increase of daily Spenn earn

• Norwegian Reward Priority
– attractive benefits for frequent flyers
– choose from benefits including free fast track, seat reservation and baggage
– at 32 points, all benefits included

3 million
Spenn earners

30 million
transactions

7 billion
Spenn earned

– key KPIs2
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Leverage a leading Nordic airline to feed successful hotel operations
– a vertically integrated travel platform – capture larger share of wallet going forward

Source: Norwegian, NLTG

Fleet of c. 160 aircraft...

Leading Nordic Airline Group

Expanding existing fleet of 145 
aircraft with superior operations

Strong flow of passengers to 
new destination hubs

Obvious synergies in better 
routing and lower costs

…to feed growth of concept hotels

#1 Nordic Tour Operator

Boost hotel operations through 
Norwegian network integration

Expand concept hotels in 
Norwegian strongholds to drive load

Hotel growth leading to airline PAX 
growth and margin expansion

• Norwegian flies 7 million passengers to and from 
Southern Europe each year

• More flexible and valuable travel experience with 
access to unique hotel offering and digital platform

• Improved travel experience for NLTG’s 1.3m guests

• Looking to add new concept hotels at Norwegian 
stronghold destinations

• Streamlining airline operations

• Strong cash flow standalone, plus synergies

• Improving booking visibility early in the booking 
window
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A better deal for the Nordic holiday traveller
– the Nordic holiday guests are the real winners of the acquisition

Source: Norwegian, NLTG

Norwegian destinations

NLTG destinations 

Shared destinations #1#1 #1#2 #1#1 #1#1

AirlineLeisure AirlineLeisure

#1#1 #1#2 #1#2 #1#2

AirlineLeisure AirlineLeisure

Strong brands, combining market leading distribution reach to different customer 
segments, creating more leisure travel experience opportunities at attractive prices

Norwegian destinations

NLTG destinations 

Shared destinations 

Thailand

Norwegian destinations

NLTG destinations 

Shared destinations 

Cape Verde

More flexible air travel to the hotel platform – enabling faster growth of new hotels, more accessibility and more tailored experiences



Key drivers for growth and profitability 
improvement
• underlying market growth and upgrades

• hotel expansion with 5 new operated hotels
– Sunwing Kos, new adult only concept LiveEz and 3 managed hotels in Greece 

• optimised flight program
– Improved aircraft utilization and leverage of new fuel-efficient Airbus aircraft

• leverage strong leisure travel brands
– new destinations and optimisation initiatives
– flexible premium packages and Globetrotter Premium

• ancillary revenue and various digital initiatives
– enhanced digital customer offering
– e.g. app. excursions, dynamic seating and Choose your room in concept hotels

• Sunclass cost savings program
– 120 specific cost initiatives

• Airshoppen growth
– new E-commerce platform and modernized back office and Warehouse 
Management systems 

NLTG anticipates growth in 
profitability for 2027

16



The acquisition is expected to unlock substantial synergies
– being earnings-accretive for Norwegian shareholders already from 2027, improving further from 2028

1 Adjusted for non-cash amortisation (PPA, goodwill, trademarks etc.)

Source of synergiesMeaningful profit uplift in 2027 and 2028

Network
• optimised combined flight programme across Sunclass and Norwegian

• higher aircraft and crew utilisation, reduced positioning and overhead

Airline / Fleet
• improved aircraft lease, insurance and maintenance terms

• procurement scale across fuel, handling and technical operations

Commercial
• integrated flight-and-hotel holiday packaging across the group

• cross-selling, shared distribution and loyalty integration

• establishing own concept hotels at Norwegian stronghold destinations

Costs / Other
• group-wide IT and procurement consolidation

• net of limited, manageable dis-synergies

Long-term
Synergies

2028
Synergies only

2027
Profitability improvement

plus synergies

• Key initiatives and synergies are anticipated to drive a 
~2% operating margin increase in 2027, relative to LTM Q1 
2026 with further improvement in 2028 and beyond

• NLTG is anticipated to be accretive to Norwegian cash 
EPS during 20271

17
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NLTG is the leading Nordic hotel and leisure travel experience provider
– a long heritage, built on brands with 60+ years of history

Source: Norwegian, NLTG

Company in brief Key financials1 (SGAAP adj.)

The premier leisure travel experience group in the Nordics
– selling package holidays to consumers under across all four 
Nordic markets, with three business segments:

1. Tour operators: Ving, Globetrotter, Spies and Tjäreborg; 

2. Hotel & resorts, with own unique concept hotels: 
Sunwing Family Resorts, Sunprime Hotels and Ocean 
Beach Club and LiveEZ; 

3. The charter airline Sunclass Airlines;

4. Airshoppen, the travel-retail business.

~ 1.3 million guests

12 aircraft

~ 3,500 employees

26 concept hotels 
and ~4,500 third-party hotels

Revenue (SEKm)

LTM
Dec'25

LTM
Mar'26

FY23/24 FY24/25

16,272 16,799 16,741 16,995

LTM
Dec'25

LTM
Mar'26

FY23/24 FY24/25

428
511

657

768

3.9%
2.6% 3.0%

4.5%

EBITA2 (SEKm)
EBITA margin (%)

1 FY23/24 covers the period Oct’23 – Sep’24, etc. LTM Dec’25 and Mar’26 are unaudited figures
2 EBITA is adjusted for bonding fee reclassification and gains/costs related to sale of property
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Proven, long-term profitability in the business model
– long track-record of profitability with trajectory towards historical margin levels

Source: NLTG

FY11 FY17FY12 FY21FY13 FY15FY14 FY18FY16 FY19FY10 FY22 FY24FY23 FY25FY20 LTM
Mar'26

11,500
12,000

12,500 12,700 12,700
13,400 13,500

14,396

15,700

14,133

4,817

1,816

10,508

15,036

16,272
16,799 16,995

3.8%

9.0% 9.2%
8.6% 8.8% 8.9% 9.2%

10.7%
10.1%

9.3%

3.7%

0.4%
0.9%

3.0%

4.3%

Revenue (SEKm)
EBITA1 (SGAAP) margin

Note: FY10 covers the period October 2009 – September 2010, etc.
1 Unaudited figures as per last-twelve months (LTM) Mar’26 

NLTG’s new strategy plan is anticipated to deliver significant profitability growth from 2027, 
in addition to substantial synergies to be realised from 2027 and beyond 



21

26 own unique concept hotels are the main profit engine
– Concept hotels account for ~25% of volume and ~60% of tour operator gross profit

Source: NLTG

Current portfolio

9 hotels

3 hotels

12 hotels

2 hotels

Strategy plan

• Expansion of own unique concept 
hotels is a key strategic initiative to 
increase revenue and profitability

• Potentially doubling own concept 
hotels, incl. expansion at Norwegian 
stronghold destinations (e.g. Spain)

FY24/25 volume FY 24/25 gross profit
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Core sun-and-beach markets 
– large today, structurally bigger tomorrow

Source: Oxford Economics; INE; Bank of Greece; CYSTAT. Visitor figures on an overnight-visitor basis; broadly consistent with published 2025 arrivals

Other key NLTG markets

G r e e c e

38m
visitors (2025)

Leisure demand forecast to double 
by 2035; 
total tourism spending ~+5% p.a.

C y p r u s

5m
visitors (2025)

Leisure tourism forecast to grow 
~2.5× by 2035; 
total tourism rising ~4% p.a.

Hotels are the preferred accommodation, leisure 
dominates demand and hotel supply is shifting 
upmarket to 4–5★

2015 2025 2035

68

97

141

Spain – overnight visitors (millions)

e
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The Nordic outbound leisure channel is very attractive
– travels are characterised by high spend and long stays

Source: Oxford Economics; INE; company analysis. 2025–35 figures are Oxford Economics projections

Key metrics

FinlandNorway Sweden Denmark

4.0%

6.6%

5.7%

9.8%

Nordic arrivals into Spain — ’25-35 CAGR (%) by source market

€100
Extra spend

Norwegians out-spend the 
average visitor per night in Spain 
(top-spending source market)

~100%
Nordic share

of NLTG’s concept hotels are 
filled by Nordic guests (Swedish, 
Norwegian, Danish, Finnish)

≈ 2×
Nights

Nordics stay ~twice as long on 
avg. in Greece (Sweden 8.5 / 
Norway 7.7 vs 3.5 nights)
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Financial highlights for NLTG
– see appendix for additional details

Source: NLTG

Key comments

1 Unaudited figures as per last twelve months (LTM), adjusted for bonding fee reclassification 
and gains/costs related to sale of property
2 Number of round trips per year

Adjustments from reported NLTG figures
• bonding fees reclassified as operating expenses

• elimination of gains/costs related to sale of property

• additional adjustments expected with SGAAP / IFRS conversion

Amortisation
• SEK 192m in amortisation is non-cash

– related to goodwill, trademarks

Tax
• reduction in cash tax due to deferred tax asset of SEK 578m at 

year-end 2025

Middle East situation & fuel hedging
• increase in fuel price following Middle East military escalation 

expected to give short-term margin pressure

• fuel hedging policy in line with booked travel

Balance sheet (SGAAP Dec’25)
• cash and cash equivalents SEK 1.5 billion at year-end 2025

P&L adjusted (SGAAP)1

SEK million LTM per Mar’26

Total operating revenue 16,995

EBITDA 1,024
EBITDA (%) 6.0%

EBITA 768
EBITA (%) 4.5%

EBIT 576
EBIT(%) 3.4%

EBT 595
Net profit 517

Passenger KPIs2

1,000 LTM per Mar’26

Total Classic Guests 1,175
Dynamic Guests 98
Total Guests 1,272
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Creating the Nordics’ preferred choice for leisure and business travel
– strategically compelling, financially value-creating, and well-timed

An integrated Nordic travel company with close to NOK 60 billion in revenue
• combining leading existing low-cost airline network (27m passengers) with the preferred 

Nordic hotel and travel experience provider (~1.3m guests)
• fleet of ~ 160 aircraft, 11,800 employees

Complementary, low-overlap fit
• Norwegian brings scale, network and distribution 
• NLTG brings holidays, owned concept hotels and a market-leading digital platform
• the addition will support differentiated value creation while unlocking substantial synergies

Clear strategy plan for NLTG to grow profitability and capture substantial synergies through
• a diversified, resilient earnings base
• supported by structural growing Nordic demand for Southern-Europe holidays

Compelling terms 
• SEK 3.5bn cash plus 300m new shares (up to 330m on share-price performance) with due 

diligence completed
• Strawberry and Altor to be proposed one representative each for Board of Directors
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Four distinct source markets
– Denmark has the highest holiday/leisure travel propensity, while Norway has the highest spend per trip in NLTG core markets

Source: Eurostat tour_dem_ttpur/ttw/extotw. Population: Eurostat demo_pjan

Sweden
Pop: 10.5m

Holiday trips

9.6m

Per 1,000 pop

907

Holiday share

52%

NLTG core markets spend

€4.3bn

Denmark
Pop: 5.9m

Holiday trips

8.3m

Per 1,000 pop

1,392

Holiday share

73%

NLTG core markets spend

€2.5bn

Norway
Pop: 5.5m

Holiday trips

5.7m

Per 1,000 pop

1,037

Holiday share

67%

NLTG core markets spend

€2.8bn

Finland
Pop: 5.6m

Holiday trips

4.8m

Per 1,000 pop

867

Holiday share

67%

NLTG core markets spend

€1.8bn

Largest volume but 48% is VFR/biz 
— real holiday market closer to DK

Highest holiday propensity in the 
Nordics — most leisure-oriented 
market

Highest NLTG core markets 
concentration & rev/trip — most 
valuable per-capita market

–17% below 2019 — only Nordic not 
recovered after Covid-19. Under-
served white space
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Historic financial highlights for NLTG

Projected IFRS effects3

Source: NLTG

1 Unaudited figures from LTM per Q4 2025. FY23/24 covers the period Oct’23 – Sep’24, etc. 
Figures are adjusted for bonding fee reclassification and gains/costs related to sale of property.
2 Number of round trips per year
3 Estimates based on LTM per Q4 2025 based on reasonable estimates made by Norwegian. 
Depreciation and amortisation is pre-PPA effect. 

P&L adjusted (SGAAP)1

SEK million FY23/24 FY24/25 LTM per 
Dec’25

LTM per 
Mar’26

Total operating revenue 16,272 16,799 16,741 16,995

EBITDA 679 757 903 1,024
EBITDA (%) 4.2% 4.5% 5.4% 6.0%

EBITA 428 511 657 768
EBITA (%) 2.6% 3.0% 3.9% 4.5%

EBIT 232 317 464 576
EBIT(%) 1.4% 1.9% 2.8% 3.4%

EBT 15 226 440 595
Net profit (26) 152 366 517

Non-cash amortisation 197 195 193 192

Passenger KPIs2

1,000 FY23/24 FY24/25 LTM per 
Dec’25

LTM per 
Mar’26

Total Classic guests 1,135 1,164 1,164 1,175
Dynamic guests 107 99 98 98
Total guests 1,242 1,263 1,262 1,272

OPEX
• reduced by SEK 1.6-1.7bn as SGAAP lease, depreciation and 

amortisation cost is removed

• IFRS instead capitalises the lease as a right-of-use asset, replacing 
the lease cost with depreciation and interest

Depreciation
• increased by SEK ~1.4bn due to right-of-use asset depreciation and 

reclassification of SGAAP depreciation

Amortisation
• reduced by SEK ~200m as goodwill, trademarks etc. are not 

amortised under IFRS (impairment-tested instead)

Interest cost
• increased by SEK ~400m related to IFRS lease liability

Net lease effect
• calculated lease charge under IFRS exceeds the actual cash lease 

payments by ~SEK 200m, but there is no difference in payable cash 
amount
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NLTG balance sheet

Balance sheet (SGAAP)1 Net interest-bearing debt (NIBD)2

SEK million 31 December 2025

Intangible assets 2,113 
Deferred tax assets 578 
Other non-current assets 1,717 
Total non-current assets 4,408 

Inventory 147 
Receivables and other current assets 1,157 
Cash and cash equivalents 1,492 
Total current assets 2,797 

Assets 7,205 

Equity 1,151 

Non-current debt 14 
Other non-current liabilities 277 
Total non-current liabilities 291 

Air traffic settlement liabilities 2,345 
Current debt 253 
Other current liabilities 3,165 
Total current liabilities 5,763 

Liabilities 6,054 

Equity and liabilities 7,205 

Source: NLTG
1 Unaudited figures
2 Unaudited figures, IFRS effects based on reasonable estimates made by Norwegian

SEK million SGAAP
Dec’25

IFRS 
effects

IFRS
Dec’25

Non-current debt - 4,755 4,755
Current debt - 589 589
Other IB debt 267 - 267
Debt 267 5,344 5,611

Cash and cash equivalents 1,492 - 1,492
NIBD (1,225) 5,344 4,119

IFRS effects 
• primarily related to lease liabilities recognised under IFRS16

• right-of-use (ROU) assets also recognised in balance sheet

Net interest-bearing debt
• interest-bearing debt of SEK 267m as of year-end 2025, 

SEK 253m million related to a Covid loan repaid in Feb’26

• cash and cash equivalents of approximately SEK 1.5bn at year-end 
2025
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