


Transaction highlights

) ) Norwegian to acquire Widerge for a cash consideration of NOK 1,125 million*
corresponding to an enterprise value of approx. NOK 2 billion**

) ) Strong transaction rationale with significant synergy potential, combining highly
complementary businesses to the benefit of travellers, employees and shareholders

Norwegian and Widerge to be maintained as two separate organisations each
)-)— focusing on their core business, with selective coordination focused on high-impact
synergy areas

)-)— Closing is expected by the end of Q4 2023, subject to regulatory approval

* The purchase price is subject to certain adjustments after closing, including in respect to the profitability of Widerge in 2023
** Based on Widerge net debt as of year-end 2022 on NGAAP basis




Widerge is the largest regional carrier in Europe, with history dating

back to 1934

Business areas Financial performance and key metrics*
Revenue (NOKm)
Public service obligations (“PSO”) routes Commercial routes

Geographic presence

* HQin Bodg
¢ Administrative offices in Oslo

* 5technical bases: Bodg, Bergen, Tromsg, Florg and Sandefjord ’
* 5 crew bases: Tromsg, Bodg, Bergen, Oslo and Sandefjord
* Customer support centre in Mosjgen

~3,500

Employees

* Financials based on statutory unadjusted consolidated accounts for Widerge AS, on NGAAP basis

2017

2018

2019
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Widerge fleet overview

Fleet overview

DHC-8 100 39 . . . :

e Optimal for “special operations” — runways with steep
approach and short runway

e 800m contaminated runways
* Noclear alternative available in the market

DHC-8 200 39

DHC-8 300 50 * Can land on runways down to 1,200m
e Low fuel burn per seat and high speed

DHC-8 400 7 15 78 P BN SP
* Routes between 40 and 70 minutes
e Ties together Northern and Western Norway

3
Embraer E190 E2 110 + Used for selected international flights from secondary

H Owned Leased airports




Combining highly complementary businesses

Two different but highly complementary businesses... ...combining to create the leading airline in Norway

“~7 Aggregated
wideree total
2,026
2,000 Revenues
18.9 @ 5.7
000 2022, NOKbn
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Widerge has delivered robust profitability over time

Long-term financial performance of Widerge

EBIT margin (%)*

Covid-19
14% 12.7%
12%
10%
8.3%
8%
6.6% 6.4%
5.9% 9
6% 5.2% >.6%
’ 4.7% - Average:
4.2% ge:
4% N N BN N S BN BN S BN B - - ————————e.ﬁk——————————————————- 4'5%
2.5%
0,
. mm R ]
2% -1.4%
-4%
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Comments and SAS sells Widerge to Widerge invested PSO contracts ensures maintained
events Fjord1, Torghatten in Embraer E190 activity during Covid-19 (Widerge with
and Nordland region E2 jet engine the most departures among passenger
aircraft airlines in Europe in April 2020)

* Financials based on statutory unadjusted consolidated accounts for Widerge AS, on NGAAP basis. Figures prior to 2016 are for Widerge Flyveselskap AS (reorganised in 2016)



Widerge acquisition supports Norwegian’s strategic priorities

Grow in business travel

0 Higher volume and improved
connectivity with seamless travel

@ supported by Norwegian’s “best in
Nordics” punctuality

Core LCC
operation

v" Punctuality
v' Cost

Adding value, e.g. inbound international 0 Strengthen role as key element of
Friday flights the Nordic infrastructure

0 PSO routes have historically
provided stable revenue to Widerge

0 Scale to grow in tourism

* Measured as relative max-min deviation from yearly average passenger number

Manage seasonality

@ seasonality of Widerge 1/5t of
Norwegian®

Improve connectivity

0 Cross-sale of connected travel

Widerge has multiple international
interlining partnerships



Complementary, non-overlapping route networks, seamlessly
connecting regional Norway with >100 international destinations

Offering more travellers access to more

Example: Oslo, Gardermoen

o o . . LONGYEARBYEN
destinations, with better connectivity and 1.
ALTA
end-to-end travel experience at low prices TROMS@
S@RKJOSEN
ANDENES
Feeding / interlining to drive volumes HARSTAD/NARVIK HARSTAD/NARVIK
across both networks, positively
. . BOD® BOD®
impacting load factors
MO | RANA
SANDNESSJ@EN
Opportunity to further optimise BRONNBYSUND BRONNGYSU
destinations and departure times to
enable an enhanced travel experience
JS?S'EDHE'M TRONDHEIM
) ) o ALESUND ROROS
Improving Norwegian’s customer centricity @RSTA/VOLDZ \ ALESUND
. . SANDANE
across Norway, expanding Norwegians low- FOROE \ /
cost offering to regional Norway sereen @ soaNDAL Y/, BERGEN
HAUGESUND 7/ h0sL0

.. . . STAVANGER it STAVANGER :
Very limited overlapping and competing SANDEFJORD)
routes KRISTIANSAND " KRISTIANSAND

~80

~10

Example: Trondheim, Veaernes

international destinations from
Trondheim (direct flights)

international destinations
from Oslo (direct flights)

Note: Number of destinations based on Norwegian’s summer schedule for 2023



All stakeholders to benefit from the combination

Travellers

)-)- Better connectivity and end-to-end
travel experience, connecting more
travellers to more destinations

)-)— Enhancing the reach of Norwegian’s
low-cost offering and Norwegian
Reward loyalty programme into
regional Norway

)-)— Strengthening the robustness of critical
Norwegian infrastructure

Employees

)-)— Widerge employees becoming part of a

).)_

stronger, combined company with
enhanced ability to compete

Employees to remain in respective
companies, and under existing
collective agreements

Career opportunities under both
brands and across more destinations

Shareholders

).)_

-

Highly complementary route networks
offer opportunities to expand revenues

Material cost synergies from e.g.
procurement scale and transfer of
operational best-practice

Highly accretive transaction fully financed
with available cash, Norwegian maintaining
a robust balance sheet



Financial impact and value creation - significant synergies expected

)-)- Acquisition expected to deliver potential annual synergies of NOK 200-300 million

Widerge expected to return to robust profitability, i.a. following new PSO tender
)-)— based on significant uplift in capacity and lower maximum prices, expected to
materially drive demand

)-)— Potential to optimise the asset base of Widerge, including aircraft and real estate

) ) Although some one-off implementation costs are to be expected, the transaction is
expected to be highly accretive to earnings capacity already from 2024
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Timeline and roadmap

6 July 2023

Announcement
Announcement of
agreement

August 2023

Regulatory filings
Competition filings to the
Norwegian Competition
Authority

End of Q4 2023

Expected closing
Timing of approvals
and closing of the
transaction

2024 and beyond

Optimisation
Full synergy realisation
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Summary

PEPEPE®

Combining highly complementary businesses to the benefit of travellers, employees and shareholders

Strategic acquisition strengthening market position and extending low-cost offering to regional Norway

Widerge gaining industrial backing unlocking operational scale and improved competitiveness

Attractive synergy potential supporting material value creation for Norwegian’s shareholders

Transaction subject to regulatory approval, with closing expected by the end of Q4 2023
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Appendix




Widerge’s route network

D 34y
20% ASK
49%

Departures

BGO-FRO
TOS-HFT
TOS-ALF
TOS-VDS
TOS-KKN

OSL-BGO, OSL-TRD

Summer season:
OSL-BNN/SS!J
OSL-Lofoten

T

20% Pax

Market share Norwegian Domestic

Widerge operates a variety
of routes with different
characteristics in terms of
flight conditions and airport

types

A large degree of the routes
are on government demand.
These routes are by nature
less efficient as they serve a
smaller market/demand
with significant time on
ground between departures

On such routes, unit costs
are not of primary focus as
the company’s main task is
to fulfill the routes

Widerge optimizes the trip
cost by having a highly
flexible fleet, allowing for
“right-sizing” with regards to
airplane type
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Widerge operates three main types of routes

Special operations Regional routes International flights

Harsh & complex Variable Good
Flight conditions Flight conditions Flight conditions
Short runways, steep approach Small & medium sized Secondary, large(r)

Airports Airports Airports

Small, Turbo Prop Mix Large Turboprop and E-Jets
Aircraft Aircraft Aircraft

Government support Commercial / charter Commercial / charter
Route type Route type Route type

Unique competency Selected opportunities

15



Description of Widerge’s ground handling operations

Widerge Ground Handling in brief Key metrics, 2022*

* Widerge Ground Handling (“WGH”) is Norway's largest provider of
ground handling services in Norway located at more than 40 airports,
delivering ground services on behalf of more than 100 airlines

* WGH offers a comprehensive range of services to handle passengers,
flights, cargo and mail

14,659,521

Passengers handled

330,287
Flights handled

9,634,732
Luggage handled

Lk £l Pm 2 itz | g . T

A4 B & At - . AL

Ground handling a Executive Services a De & anti-icing u Security Services

WGH is a long-established * Privacy, safety, and security with * Offer de-icing and anti-icing * Offering a wide array of security
Norwegian airport ground handler tailor made executive services services, including guard patrols,
and is the largest playerin Norway  «  Offering access to lounges through vehicle inspections and
Avinor, immigration services, aircraft comp.rehensive pre-boarding
cleaning, or any tailored service that security

the customer requires

* Key metrics counting both departing and arriving flights
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Widerge financial information

Consolidated financials, NOKm*

Widerge AS

Revenue
EBITDAR
EBITDAR (%)
EBIT

EBIT (%)
EBT

EBT (%)

2018 2019 2020
4,721 5,088 4,069
647 752 541
13.7% 14.8% 13.3%
116 182 -57
2.5% 3.6% -1.4%
41 120 -112
0.9% 2.4% -2.8%

Widerge’s current legal structure

Widerge Asset AS

Widerge Jet AS

WF Holding AS

Widerge AS

2021 2022
4,624 5,703
773 798
16.7% 14.0%
194 80
4.2% 1.4%
109 -14
2.4% -0.2%

Widerge Property AS

I
Widerge

Flyveselskap AS

I
Widerge Technical
Services AS

I
Widerge Ground
Handling AS

Widerge Zero AS

Selected subsidiaries, NOKm*

Widerge Flyveselskap AS 2018
Revenue 4,044
EBT -71
EBT (%) -1.8%
Widerge Ground Handling AS 2018
Revenue 1,049
EBT 21
EBT (%) 2.0%
Widerge Technical Services AS 2018
Revenue 366
EBT 8
EBT (%) 2.3%

Widerge Zero AS

Revenue
EBT
EBT (%)

2019
4,359

-11
-0.3%

2019
1,148
35
3.0%

2019
381

8
2.2%

2020
3,613

-186
-5.2%

2020
838
-13
-1.5%

2020
363

6
1.6%

2021
4,273
33
0.8%

2021
858
-3
-0.3%

2021
400

6
1.6%

5,066
-82
-1.6%

2022
1,208

0.2%

2022
437
10
2.3%

2022

12.5%

* Financials based on statutory unadjusted consolidated accounts for Widerge AS (group level), Widerge Flyveselskap AS, Widerge Ground Handling AS, Widerge Technical Services AS and Widerge Zero AS (selected
subsidiaries), on NGAAP basis. Figures on subsidiary level include group internal revenue
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Disclaimer

Certain statements included in this presentation contain forward-looking statements, such as statements of future expectations. Although
the statements provided are based on the best reasonable assumptions of management of Norwegian Air Shuttle ASA (“Norwegian”), the
statements are based on a number of assumptions and forecasts that, by their nature, involve risks and uncertainties. No assurances can
be given that the expectations provided in the forward-looking statements will prove to be correct.

Various factors may cause the actual results of Norwegian to differ materially from those projected in forward-looking statements. These
factors include, but are not limited to, (a) general economic conditions, (b) changes in the competitive climate, (c) fluctuations in the price
of jet fuel, (d) fluctuations in currency exchange rates, (e) industrial actions, (f) contingencies and legal claims, and (g) legislative,
regulatory and political factors.

Norwegian cautions readers of this presentation not to place undue reliance on the forward-looking statements in making an investment
decision. Norwegian assumes no obligation to update or revise any forward-looking statements, whether as a result of new information,
future events or otherwise.



norwegian



