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THE SAS GROUP

www.scandinavian.net

SAS DANMARK A/S
SAS NORGE ASA
SAS SVERIGE AB
January – September 2000
· The SAS Group’s income before taxes was MSEK 1,060 (601). Income for the third quarter amounted to MSEK 328 (105).

· Income excluding capital gains amounted to MSEK 780 (-9) for the nine-month period and MSEK 337 (-72) in the third quarter.

· Passenger traffic (RPK) increased by 7.6%. Traffic in Business Class rose 7.0%.

· Increased fuel costs had a negative impact on earnings of MSEK 1,091 compared with the same period in the previous year. The business improvement program is progressing according to plan which led to a 3.2% reduction in the unit cost, excluding the higher fuel costs.

· Cash flow from operations amounted to MSEK 1,728 (1,149).

· Earnings per share amounted to SEK 4.93 (3.20) for SAS Danmark A/S, SEK 4.67 (2.98) for SAS Norge ASA, and SEK 4.95 (3.19) for SAS Sverige AB. 

· SAS’s parent companies report the following income after taxes:

SAS Danmark A/S
MDKK 
206
(126)

SAS Norge ASA
MNOK
 213
(132)

SAS Sverige AB
MSEK 
349
(225)

· The Board adheres to its previous forecast for the full year 2000 of income before taxes, excluding capital gains, of approximately MSEK 1,000.

This interim report has not been reviewed by the Company’s auditors.

The complete report can be accessed on www.scandinavian.net
IMPORTANT EVENTS IN THE LAST THREE QUARTERS

FIRST QUARTER 2000

· SAS launched a WAP service for ticket reservations and information via mobile telephones.

· SAS was ranked best domestic airline in Norway and received the “Grand Travel Award.”

· SAS EuroBonus won the “Freddie Award” for the fourth consecutive year.

· SAS decided to buy 12 Airbus A321s and options for a total of SEK 4.5 billion. These aircraft meet high standards as regards low fuel consumption and noise levels and raise SAS’s transport capacity to/from several major European cities and between the three Scandinavian capitals.

· SAS Cargo, Lufthansa Cargo and Singapore Airlines intensified their partnership plans in the freight sector.

· SAS, British Midland and Lufthansa concluded a joint venture agreement regarding European traffic to/from London Heathrow and Manchester.

· Star AllianceTM was broadened to incorporate two more members, Singapore Airlines and Austrian Airlines Group.

· SAS signed an agreement with Sabre, the world leader in advanced IT solutions for the travel and transport industry, regarding wider distribution of SAS’s products and services.

SECOND QUARTER 2000

· SAS tested Digital TV in interactive communication with customers.

· British Midland and Mexicana Airlines became new members of the Star AllianceTM.

· SAS launched timetable information via SMS.

· SAS International Hotels (SIH) sold the Radisson SAS Scandinavia Hotel property in Oslo.

THIRD QUARTER 2000

· In cooperation with twelve other airlines, SAS set up the airline industry’s largest Internet-based marketplace for business-to-business commerce, Aeroxchange.

· The members of the Star AllianceTM launched StarNet, a sophisticated IT solution that links the 15 airlines’ computer systems with each other, which will benefit integration of the traffic systems.

· SIH concluded an agreement to operate the Malmaison hotels and acquired the Malmaison brand together with its partner.

IMPORTANT EVENTS AFTER SEPTEMBER 30, 2000

· SAS, Amadeus and Netcom launched a new Internet-based travel marketplace with the aim of achieving a leading position in Scandinavia.

· In October, SIH sold the Radisson SAS Düsseldorf Hotel property for MSEK 300, corresponding to its book value. The hotel will continue to be operated under a long-term management agreement.

· SAS’s winter traffic program represents international expansion.

· The three Scandinavian governments have jointly announced their intention to reorganize SAS’s share structure to one share in a holding company. 
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SUMMARY STATEMENT OF INCOME


JULY-SEPTEMBER
JANUARY-SEPTEMBER
OCTOBER-SEPTEMBER

(MSEK)
2000
1999
2000
1999
1999-00
1998-99













Operating revenue
11,263

10,019

33,367

30,984

44,445

41,893

Payroll expenses
-3,536

-3,445

-10,744

-10,642

-14,246

-14,237

Other operating expenses
-6,710

-6,044

-20,367

-18,819

-26,876

-25,322














Operating income before depreciation
1,017

530

2,256

1,523

3,323

2,334














Depreciation
-481

-520

-1,355

-1,467

-1,840

-2,004

Share of income in affiliated companies
-9

14

74

102

-18

89

Income from the sale of shares in












  subsidiaries and affiliated companies
17

134

17

286

14

287

Income from the sale of aircraft 












  and buildings
-26

43

252

103

880

280














Operating income
518

201

1,244

547

2,359

986














Income from the sale of other shares and participations
0

0

11

221

207

222

Net financial items
-190

-96

-195

-167

-261

-229














Income before taxes
328

105

1,060

601

2,305

979

SUMMARY BALANCE SHEET


SEPTEMBER 30
DECEMBER 31
SEPTEMBER 30

(MSEK)
2000
1999
1999






Aircraft and spare parts
14,770
11,302
13,531

Other noninterest-bearing assets
21,014
19,601
20,429

Interest-bearing assets(excl. liquid assets)
4,206
3,356
2,303

Liquid assets
7,047
8,368
5,782

Assets
47,037
42,627
42,045


,



Shareholders’ equity
17,932
17,061
16,491

Minority interests
17
25
27

Subordinated debenture loan
809
772
788

Other interest-bearing liabilities
15,148
11,626
12,750

Operating liabilities
13,131
13,143
11,989

Shareholders’ equity and liabilities
47,037
42,627
42,045

Shareholders’ equity




January 1, 2000
17,061

Change in translation differences
-4

Income after taxes January-September 2000
875

September 30, 2000
17,932

CASH FLOW STATEMENT


JULY-SEPTEMBER

JANUARY-SEPTEMBER

OCTOBER-SEPTEMBER

(MSEK)
2000

1999

2000

1999

1999-00

1998-99

Income before taxes
328

105

1,060

601

2,305

979

Depreciation
481

520

1,355

1,467

1,840

2,004

Income from the sale of

 fixed assets
9

-177

-280

-610

-1,101

-789

Adjustment for items not included in

 cash flow, etc.
-147

-132

-407

-309

-412

-348

Cash flow from operations
671

316

1,728

1,149

2,632

1,846














Change in working capital
-181

-929

-112

-1,246

836

-91

Net financing from operations
490

-613

1,616

-97

3,468

1,755














Investments including prepayments to

 aircraft suppliers
-2,710

-1,235

-7,187

-4,238

-8,819

-6,863

Sale of fixed 

assets, etc.
643

1,013

2,316

1,879

6,873

2,334

Payments to parent companies
0

0

-770

-957

-770

-957

Financing deficit/surplus
-1,577

-835

-4,025

-3,413

752

-3,731














External financing, net
2,392

1,175

2,704

1,149

513

2,035

Change in liquid assets according to the balance sheet
815

340

-1,321

-2,264

1,265

-1,696

KEY FIGURES
Financial Key Ratios 

SEP. 30

DEC. 31

SEP. 30

(based on statutory financial statements)

2000

1999

1999

Return on capital employed, (12-month rolling)

10%

9%

6%

Return on equity *, (12-month rolling)

9%

8%

4%

Equity/assets ratio

39%

41%

40%

Net debt, MSEK

4,704

674

5,453

Debt/equity ratio **

0.26

0.04

0.33

Interest coverage ratio, (12-month rolling)

4.1

3.7

2.4









Key Value Drivers 







(based on market-adjusted capital employed) ***







CFROI, (12-month rolling)

16%

14%

14%

ROCE, market-based, (12-month rolling)

19%

9%

11%









*     After standard tax.







**   Debt/equity ratio calculated as interest-bearing liabilities minus interest-bearing assets

in relation to shareholders’ equity and minority interests.







***  Market value of the aircraft fleet and the present value of operating lease contracts are included

in market-adjusted capital employed. 







Income and capital concepts included in the key value drivers:

 (MSEK)
OCT.99-SEP.00
OCT.98-SEP.99
Income (12 months)

EBIT, Earnings before net financial items and taxes
2,566
1,208

+
Depreciation
1,840
2,004

+
Amortization of goodwill
39
40

-
Capital gains
-1,202
-789

+
Operating lease expenses, aircraft

1,453
1,279
EBITDAR
4,696
3,742
Included in CFROI
EBIT
2,566
1,208

+
Operating lease expenses, aircraft

1,453
1,279
EBITR
4,019
2,487

-
40% of operating lease expenses, aircraft
-581
-512

±
Change in surplus value, aircraft

2,143
872
EBIT, market-adjusted

5,581
2,847
Included in market-based ROCE
Adjusted capital employed (average)

Total assets
43,274
40,482

+
Surplus value, aircraft
4,892
4,525

+
Present value of operating lease contracts
3,384
1,996

-
Interest-bearing assets
-10,152
-8,453

-
Noninterest-bearing liabilities

-12,717
-11,937
Adjusted capital employed
28,681
26,613
Included in CFROI and market-based ROCE
DEVELOPMENT OF MARKET-BASED RETURN ON CAPITAL EMPLOYED, ROCE (%) *

[image: image2.wmf]The SAS Group’s market-based ROCE was 19% for the period October 1999 - September 2000, calculated on a market-based EBIT of MSEK 5,581 in relation to average capital employed, which includes the market values of the aircraft fleet and the present value of operating lease contracts. The increase in ROCE is largely due to the substantial rise in the surplus value of aircraft which is an effect of the high dollar rate. After deduction for capital gains from the sale of shares amounting to MSEK 207 and the sale of hotel properties amounting to MSEK 243, the operation’s market-based EBIT was MSEK 5,131. Operating activities thus provided a return of 17.9% which is 5.9 percentage points higher than the minimum requirement.

* 12-month rolling values

DEVELOPMENT OF CASH FLOW RETURN ON INVESTMENTS, CFROI (%)  *
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CFROI expresses the return generated by operations in the form of operating cash flow, excluding capital gains, as a ratio of market-adjusted capital employed. CFROI for the period October 1999 – September 2000 was 16%. The minimum return requirement is 17%.

* 12-month rolling values

THE SAS GROUP
MARKET AND COMPETITION

The business trend in the markets in which SAS operates remains positive and economic growth is expected to continue to increase in the medium term. Economic forecasters expect that the strong growth in the U.S. economy will decline to some extent, that the Japanese economy will continue its recovery although still at a slow rate, and that the economic situation in Europe will continue to improve. Scandinavia is showing positive development, particularly Sweden where the strong economic growth continues and inflation and interest rates are at a low level, which favors travel.

In addition to changes in GNP, the development of air services depends on ticket prices, competition and capacity. The positive traffic trend in the first nine months of the year, combined with a very modest capacity increase, provided SAS with a four percentage points higher cabin factor than in the same period in the previous year and consequently higher passenger revenues. Competition remains intense and is increasingly characterized by the ability, within the framework of the major alliances, to create optimal traffic systems which offer customers the most appropriate service and raise cost efficiency by taking advantage of synergy gains. While competing product offers and budget operators are putting pressure on fares, the airline industry must try to compensate for the dramatically rising costs of aircraft fuel. The average fuel price has risen 85% since September 1999. SAS’s fuel costs rose SEK 1,091 or 68% compared with the period January-September in the previous year.

In general, SAS defends its position in the air travel market between Scandinavia and the rest of the world, traffic which is expected to rise by approximately 5% in the present year. On the major European routes SAS is winning shares in Business Class. On the intercontinental routes, in particular to and from the U.S., the cabin factor is very high which leads to a loss in market share. Deliveries of the new Airbus fleet due to start in 2001 will improve SAS’s opportunities to gain a greater advantage from the traffic growth on European and intercontinental routes, to recapture the market shares lost through lack of capacity, and to attract new customers.

FINANCIAL DEVELOPMENT
Currency Effects

Income in January-September was affected by a negative currency effect of MSEK 7. In the third quarter the net effect was MSEK –33. This negative currency effect mainly arose on the net debt due to the weakening of the Swedish krona against the euro, the U.S. dollar and other currencies to which the net debt is exposed.

Third Quarter 2000

Operating revenue amounted to MSEK 11,263 (10.019) in the third quarter, an increase of 12.4%.

Operating expenses rose by MSEK 757 or 8%. Higher fuel costs accounted for MSEK 379. 

Net financial items amounted to MSEK –190 (-96) in the third quarter. Net interest was MSEK –80 (-46) due to the rising net debt.

The currency effect during the quarter was MSEK -101 (-41) due to a strong U.S. dollar and a weak Swedish krona.

Income before capital gains amounted to MSEK 337 (-72).

Income from the sale of fixed assets amounted to MSEK –9 (177). In the third quarter of this year a sale and leaseback transaction was carried out with two Boeing 737s and shares in group companies were sold. The entire costs relating to phasing out aircraft in the period January-September reduced capital gains in the third quarter.

Income before taxes amounted to MSEK 328 (105).

January-September

The SAS Group’s operating revenue amounted to MSEK 33,367 (30,984), an increase of MSEK 2,383 or 7.7%. MSEK 2,075 of this increase was higher passenger revenue and MSEK 308 increased operating revenue in other business areas. SAS’s passenger traffic measured in RPK, Revenue Passenger Kilometers, increased by 7.6% compared with the same period in 1999. Unit revenue, yield, rose 1.4%. Adjusted for currency effects, the increase was 0.9%.

Operating expenses rose MSEK 1,650 or 5.6%. Increased fuel costs accounted for MSEK 1,091 of this amount. Operating income before depreciation increased by MSEK 733 or 48% and amounted to MSEK 2,256 (1,523). The gross profit margin increased from 4.9% to 6.8%.

Share of income before taxes in affiliated companies amounted to MSEK 74 (102). Amortization of goodwill is included in a total amount of MSEK 30 (31).

Capital gains totaled MSEK 280 (610).

During the period aircraft transactions, including phase-out costs, generated capital gains of MSEK 9 and the sale of a hotel property and other shares provided MSEK 271. 

The SAS Group’s net financial items amounted to MSEK –195 (-167). Net interest was MSEK –132 (-147). The currency effect was MSEK –38 (-22), due to the weak development of the Swedish krona in the third quarter against the currencies to which the SAS Group’s net debt is exposed.
Income before taxes amounted to MSEK 1,060 (601). The change in income before taxes is due to:


Currency effect



-7


Operating income before depreciation
724


Depreciation, share of income, etc.

72


Capital gains




-330





459

INVESTMENTS

The SAS Group’s investments, including prepayments, amounted to MSEK 7,187 (4,237) during the period. The airline operations accounted for MSEK 6,998 (4,136) of investments and SAS International Hotels for MSEK 188 (101). Investments in aircraft and other flight equipment amounted to MSEK 6,357 (3,410). This includes investment in 15 Boeing 737s and ten deHavilland Q400s. Delays at the manufacturer, Bombardier, resulted in deliveries of five deHavilland Q400s being rescheduled from 2000 to 2001.

At the end of September 2000, the value of orders for Boeing 737s, deHavilland Q400s, Airbus A340/330s and Airbus A321s totaled MUSD 2,300. 

Firm orders for aircraft during the period 2000-2003>:



Total
2000
2001
2002
2003>




OCT. – DEC.

MUSD
2,300
200
900
800
400

NUMBER OF AIRCRAFT
51
7
25
13
6

Other investments normally amount to MSEK 800-900 on a yearly basis.

FINANCIAL POSITION

The SAS Group’s liquid assets amounted to MSEK 7,047 (5,782) on September 30, 2000. Cash flow from operations in the first nine months of the year amounted to MSEK 1,728 (1,149). The net sum of investments and sales of fixed assets amounted to MSEK –4,871 (-2,359). The financing deficit for the period was MSEK –4,025 (-3,413). 

The equity/assets ratio on September 30, 2000, was 39% (40%) and the debt/equity ratio was 0.26 (0.33). The net debt amounted to MSEK 4,704, an increase of MSEK 4,030 since year-end 1999. This increase is mainly attributable to prepayments and delivery payments for new aircraft.

The estimated surplus value of the aircraft fleet owned by SAS was approximately MSEK 6,700 (4,500) on September 30, 2000.

PERSONNEL

The average number of employees at the SAS Group during the period was 28,485 (27,773), of whom 25,345 (24,675) at SAS and 3,099 (3,057) at SAS International Hotels.

SAS GROUP

INCOME BEFORE TAXES
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SAS GROUP

CASH FLOW AND INVESTMENTS
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SAS 

Airline Operations

Market and Competition

The market for airline services between Scandinavia and the rest of the world is expected to rise by approximately 5% for the present year.

The market for air services to/from Sweden is rising sharply, 7-8% during the year, while the trend in the Danish market is positive but weaker. For traffic to/from Norway, volume for scheduled flights is expected to be unchanged compared with the previous year.

The increase noted for SAS’s passenger traffic at Kastrup is mainly attributable to development in the Swedish market since the rate of increase in the Danish market is lower. In Norway, the market in Oslo is growing while the rest of the market is decreasing. 

In general, SAS is defending its market position in traffic between Scandinavia and the rest of the world. Some strengthening was noted in certain areas, particularly in the latter part of the period. In the Swedish market, SAS strengthened its position. SAS increased its proportion of Business Class on the major European routes.

In the Danish market, SAS recaptured market shares towards the end of the period thus breaking the negative trend. In south Jutland, however, Billund is gaining importance as an international airport through Maersk’s services to other hubs. 

In the Norwegian market it can be noted that the previous negative trend in the development of SAS’s market share was reversed in recent months.

In general, Economy Class is rising faster than Business Class in all Scandinavian markets.

As regards the competitive situation in terms of seat availability and frequencies, the trend in the present year is comparatively balanced. SAS has largely maintained its production shares in the offering between Scandinavia and Europe.

SAS’s total passenger traffic rose 7.6% compared with the period January-September in the previous year. In the period July-September, traffic rose 8.6%. The total traffic growth for SAS and the regional and European partners in which SAS holds significant stakes was approximately 11% in the first nine months of the year. 

Development for Business Class traffic remained positive and increased by 7% compared with January-September in the previous year. Business Class accounted for 28.2% of total RPK, an increase of 1 percentage point compared with the previous year. Traffic in Economy Class rose 7.8% compared with 1999. The cabin factor increased by 4.1 percentage points to 68%. In the third quarter, the cabin factor rose 5.3 percentage points to 72.4%. Yield increased by 1.4% compared with 1999. Adjusted for currency effects, yield rose 0.9%. 

Intercontinental traffic rose 8.3% compared with the previous year. Business Class traffic increased by 9% and Economy Class by 8%. The cabin factor on intercontinental routes was 81.4% (74.9%), an increase of 6.5 percentage points. In the third quarter, the cabin factor was over 90% at times. The development of traffic to/from Chicago, Seattle and Beijing was particularly positive. The cabin factor on routes to Tokyo and Bangkok was over 85%. SAS is restricted in intercontinental traffic by the meager seat capacity of the Boeing fleet.

In the period January-September, air traffic within the Association of European Airlines, AEA, increased by 8% in Europe. SAS’s traffic in Europe, including intra-Scandinavian traffic, increased by 6.6%. The AEA companies increased their production in Europe by 5.7% while SAS increased by 1.2%.

Traffic on European routes increased by 7.3%. Both Business Class traffic and Economy Class rose 7%. The cabin factor was 2.9 percentage points higher than in the same period in 1999. Production increased by 2.3%. Particularly favorable development was noted for traffic to/from Scandinavia, Germany and Finland. Starting with its 2000/2001 winter program, SAS is putting additional capacity into European traffic while introducing new routes to Birmingham and Palma de Mallorca.

Intra-Scandinavian traffic increased by 3.5%. Business Class traffic rose 4% and Economy Class 3%. The occupancy rate increased by 3.9 percentage points to 61.2%. Production was decreased by 3%. In the third quarter, traffic growth was a full 7.2% which led to lack of capacity during peak traffic periods, mainly to/from Copenhagen where capacity has now been steadily strengthened. The catamaran route between Malmö and Copenhagen was discontinued at the end of August.

In the Swedish domestic market, SAS and its partners increased their market share during the period. The total market increased by 5% and SAS’s traffic was up 16% over the previous year. In July, the traffic increase was more than 20%. The increase in Business Class was 13% and in Economy Class 18%. Capacity rose 14.4% measured in ASK following the introduction of Boeing 737s and the cabin factor was 65.2% (64.4%). 

The Norwegian domestic market decreased by 2% during the period. Fare increases and high state charges are subduing demand for air travel. Business Class traffic increased by 1%, Economy Class by 3% and SAS’s total traffic by 2.4%. Production was 6.1% lower than in the same period a year ago. The cabin factor was 57.9% which is 4.8 percentage points higher than in 1999. SAS’s market share of routes exposed to competition rose by 2 percentage points. 

Danish domestic traffic decreased in Business Class by 12.5% and increased in Economy Class by 3.7%. Total traffic was 3.6% lower than in the previous year. In the third quarter, traffic to Greenland developed well while traffic on the Danish mainland stabilized to the previous year’s level.

The number of passengers in the period January–September was 17.5 million (16.5). The number of members of SAS EuroBonus was 16% higher than on September 30, 1999, and amounted to 2.02 million on September 30, 2000. Of SAS’s total ticket sales, 9% or more than MSEK 2,000 were made through electronic channels.

Freight Operations

Freight revenue for the period totaled MSEK 1,771 (1,668), representing an increase of approximately 6%. Also in volume (tonne-km) SAS Cargo increased by 6%, thus breaking the yield decline of recent years. Demand for air freight was strong during the period. However, demand from the U.S. fell, mainly due to an imbalance in trade between Europe and the U.S. due to the strong dollar. European routes are exposed to increasingly strong competition from integrators and ever-improving trucking solutions, which led to a decline in volume of approximately 9% compared with the same period in 1999. In order to counteract this negative trend, SAS Cargo is focusing on changing the product mix in Europe so that the proportion of express consignments will rise which should compensate for the falling tonnage.
As part of SAS Cargo’s quality work the terminals in Stockholm, Gothenburg, Oslo and Copenhagen have started ISO 9002 certification. Stockholm, Gothenburg and Oslo are expected to be ready before the end of the year and Copenhagen is expected to achieve ISO certification in the first quarter of 2001.

Income Trend

Operating income from the airline operations showed positive development, despite the substantial fuel price increase and the weak Swedish krona, due to stronger traffic and revenue trends, better capacity utilization and a positive trend for the unit cost.

Operating income before depreciation and leasing costs amounted to MSEK 1,324 (753) in the third quarter, an increase of 76%. Capacity utilization in the traffic system increased compared with the third quarter of 1999 by 5.3 percentage points to 72.4%. Yield rose 3.8%. Adjusted for currency effects, yield increased by 2.9% compared with the third quarter of the previous year.

Operating income before depreciation and leasing costs for the period January-September amounted to MSEK 3,105 (2,240), an increase of 39%.

Production increased by 1.1% during the nine-month period. A capacity increase of approximately 2% is expected for the full year 2000.

Operating expenses rose during the period by MSEK 1,394 or 5.2%, of which increased fuel costs accounted for MSEK 1,091.

In the period January-September the unit cost adjusted for currency effects increased by 0.6%. Excluding the fuel price increase, the unit cost fell by 3.2%.

The price of aircraft fuel in Europe, where SAS consumes the greater part of its fuel, was 85% higher in the period January-September this year than in the same period last year. Since SAS hedges part of its anticipated consumption on a rolling 12-month basis, a significant part of the fuel price rise could be avoided. SAS’s fuel costs increased by 68% compared with the same period last year. Of this, the increased price of fuel accounts for 56 percentage points and volume and currency effects total 12 percentage points. The increased cost of fuel had a negative impact on the unit cost of 3.8%.

An insufficient buildup of stocks of crude oil and refined products, mainly heating oil, combined with the situation on the West Bank and the approaching winter, make a stable, high oil price very probable over the next six months.

Payroll expenses were at the previous year’s level, MSEK 9,903 (9,843). Productivity improved by 1.7%.

At the end of September 2000, cost reductions of MSEK 2,150 on an annual basis had been achieved within the framework of SAS’s business improvement program.

One Fokker F-28 was sold in March. In June, a sale and leaseback transaction was carried out with one Boeing 737 and in September with two Boeing 737s. During the period, 15 Boeing 737s and ten deHavilland Q400s went into operation, of which five and four respectively in the third quarter.

Income before capital gains was MSEK 524 which represents an MSEK 664 improvement over 1999.

TRAFFIC, PRODUCTION AND YIELD


JULY-SEPTEMBER
JANUARY-SEPTEMBER


2000
1999
change
2000
1999
change

SAS Total










Number of passengers
(000)

5,943
5,589
+6.3%

17,493
16,455
+6.3%

Revenue Passenger kilometers (RPK)
(mill)

6,155
5,667
+8.6%

17,155
15,950
+7.6%

Available Seat Kilometers (ASK)
(mill)

8,496
8,450
+0.6%

25,241
24,978
+1.1%

Cabin factor


72.4%
67.1%
+5.3 p.p.

68.0%
63.9%
+4.1 p.p.

Yield, adjusted for currency effects




+2.9%



+0.9%












Intercontinental routes










Number of passengers
(000)

335
307
+9.1%

911
847
+7.6%

Revenue Passenger Kilometers (RPK)
(mill)

2,291
2,089
+9.6%

6,200
5,727
+8.3%

Available Seat Kilometers (ASK)
(mill)

2,604
2,592
+0.5%

7,617
7,641
-0.3%

Cabin factor


88.0%
80.6%
+7.4 p.p.

81.4%
74.9%
+  6.5 p.p.

Yield, adjusted for currency effects




+4.9%



+1.8%












European routes










Number of passengers
(000)

2,079
1,882
+10.5%

5,796
5,392
+7.5%

Revenue Passenger Kilometers (RPK)
(mill)

2,103
1,924
+9.3%

5,846
5,448
+7.3%

Available Seat Kilometers (ASK)
(mill)

3,200
3,135
+2.1%

9,377
9,163
+2.3%

Cabin factor


65.7%
61.4%
+4.3 p.p.

62.3%
59.4%
+2.9 p.p.

Yield, adjusted for currency effects




+2.0%



+0.2%












Intra-Scandinavian routes










Number of passengers
(000)

1,077
1,069
+0.7%

3,272
3,199
+2.3%

Revenue Passenger Kilometers (RPK)
(mill)

499
465
+7.2%

1,417
1,368
+3.5%

Available Seat Kilometers (ASK)
(mill)

771
784
-1.7%

2,316
2,388
-3.0%

Cabin factor


64.7%
59.3%
+5.4 p.p.

61.2%
57.3%
+3.9 p.p.

Yield, adjusted for currency effects




+0.9%



+1.1%












Danish domestic










Number of passengers
(000)

239
243
-1.7%

730
782
-6.6%

Revenue Passenger Kilometers (RPK)
(mill)

112
114
-1.4%

290
301
-3.6%

Available Seat Kilometers (ASK)
(mill)

155
172
-9.7%

422
471
-10.4%

Cabin factor


72.5%
66.4%
+6.1 p.p.

68.8%
63.9%
+4.9 p.p.

Yield, adjusted for currency effects




+0.0%



-2.8%












Norwegian domestic










Number of passengers
(000)

1,004
1,009
-0.5%

2,908
2,824
+3.0%

Revenue Passenger Kilometers (RPK)
(mill)

553
553
-0.0%

1,517
1,481
+2.4%

Available Seat Kilometers (ASK)
(mill)

897
980
-8.5%

2,619
2,788
-6.1%

Cabin factor


61.6%
56.4%
+5.2 p.p.

57.9%
53.1%
+4.8 p.p.

Yield, adjusted for currency effects




+10.0%



+8.1%












Swedish domestic










Number of passengers
(000)

1,209
1,078
+12.2%

3,875
3,412
+13.6%

Revenue Passenger Kilometers (RPK)
(mill)

597
521
+14.6%

1,886
1,625
+16.0%

Available Seat Kilometers (ASK)
(mill)

870
787
+10.6%

2,890
2,526
+14.4%

Cabin factor


68.6%
66.2%
+2.4 p.p.

65.2%
64.4%
+0.8 p.p.

Yield, adjusted for currency effects




+0.2%



-2.2%

SAS INTERNATIONAL HOTELS (SIH)

The hotel market showed very positive development in the first nine months of the year in most markets in which SAS International Hotels (SIH) operates hotels. In key destinations such as London, Amsterdam and Stockholm, demand for hotel rooms remained very high which resulted in occupancy rates well over 90%. The only markets with negative development in 2000 are a few locations in Norway, where the supply of hotel rooms increased and demand decreased.

Revenues for the period totaled MSEK 2,269 (2,160), an increase of approximately 5%.

During the period, twelve new agreements were signed in the Radisson SAS Hotels & Resorts (RSH) chain. The hotel locations include Bahrain, Sofia, Warsaw and Cape Town. 

SIH has acquired the brand and rights to Malmaison hotels. A joint venture, in which SIH’s stake is 50%, has been formed with Marylebone Warwick Balfour Group Plc. (MWB). The intention is to develop this brand further in Europe in the next few years. At present, five hotels are in operation and two are under construction, all located in the U.K. The hotels in the chain will be operated by SIH under a long-term management agreement.

The Radisson SAS Scandinavia Hotel Oslo property was sold in May, which provided a capital gain of MSEK 243. SIH will continue to operate the hotel under a long-term management agreement.

Income before taxes for the nine-month period amounted to MSEK 487 (420).

STATEMENT OF INCOME


JULY-SEPTEMBER
JANUARY-SEPTEMBER
OCTOBER-SEPTEMBER

(MSEK)
2000
1999
2000
1999
1999-2000
1998-99









Room revenue
409
377
1,129
1,129
1,477
1,510

Food and beverage revenue
238
211
733
709
1,041
1,038

Other revenue
137
111
407
322
553
421

Total operating income
784
699
2,269
2,160
3,071
2,969









Operating expenses
-531
-485
-1,574
-1,508
-2,107
-2,068

Rental expenses, property insurance 







   and property tax
-135
-103
-398
-347
-515
-474

Operating income before depreciation
118
111
297
305
449
427









Depreciation
-34
-45
-103
-144
-142
-190

Share of income in affiliated companies
17
6
34
19
42
23

Income from the sale of shares 







   in subsidiaries
0
135
0
286
2
287

Income from the sale of buildings
0
0
243
0
243
0

Net financial items
0
-16
16
-46
17
-79

Income before taxes
101
191
487
420
611
468











SEP. 30

2000
DEC. 31

1999
SEP. 30

1999



EBITDA

332
485
324



Return on capital employed (ROCE)   *
19.2%
13.1%
11.5%



Revenue per available room (REVPAR)
653
638
647



Gross profit margin

32.0%
31.1%
30.2%











*  12-month rolling values







FORECAST FOR THE FULL YEAR 2000

The positive development of SAS’s operations continues with good growth in passenger traffic in both the business and leisure travel segments.

The historically high fuel costs are a burden, however, and are now expected to lead to a cost for the full year 2000 of approximately MSEK 3,700. This represents increased fuel costs of approximately MSEK 1,500 compared with the previous year.

Despite this, the Board adheres to its previous forecast of income before taxes, excluding capital gains, of approximately MSEK 1,000.

Stockholm, November 9, 2000

SCANDINAVIAN AIRLINES SYSTEM

Jan Stenberg

President and CEO

INCOME BY OPERATING AREA


JULY-SEPTEMBER

JANUARY-SEPTEMBER

OCTOBER-SEPTEMBER

(MSEK)
2000

1999

2000

1999

1999-00
1998-99

SAS  












  Passenger revenue
7,896

6,930

23,643

21,568

31,058

28,849

  Freight revenue
598

580

1,771

1,668

2,431

2,309

  Other traffic revenue
253

331

729

788

1,257

1,263

  Other revenue
1,747

1,488

5,004

4,864

6,697

6,579














Operating revenue
10,494

9,329

31,147

28,888

41,443

39,000














  Payroll expenses
-3,248

-3,190

-9,903

-9,843

-13,112

-13,139

  Selling expenses
-569

-490

-1,641

-1,550

-2,094

-2,079

  Aircraft fuel
-947

-568

-2,686

-1,595

-3,298

-2,242

  Government user fees
-876

-889

-2,596

-2,628

-3,482

-3,588

  Catering costs
-472

-432

-1,393

-1,267

-1,852

-1,698

  Handling costs
-453

-461

-1,432

-1,398

-1,926

-1,846

  Technical aircraft maintenance
-578

-486

-1,714

-1,504

-2,306

-1,927

  Other operating expenses
-2,027

-2,060

-6,677

-6,863

-9,059

-9,262














Operating expenses
-9,170

-8,576

-28,042

-26,648

-37,129

-35,781














Income before depreciation and

 leasing costs
1,324

753

3,105

2,240

4,314

3,219














  Depreciation
-446

-475

-1,251

-1,322

-1,696

-1,812

  Leasing costs
-428

-341

-1,160

-1,020

-1,454

-1,311

  Share of income in affiliated companies
-25

8

40

83

-60

66

  Capital gains
-10

43

37

324

856

503

  Net financial items
-189

-81

-210

-121

-276

-153














SAS – Income before taxes
226

-93

561

184

1,684

512














SAS International Hotels












  Income before depreciation
118

111

297

305

449

427

  Depreciation
-34

-45

-103

-144

-142

-190

  Share of income in affiliated companies
17

6

34

19

42

23

  Capital gains
-

135

243

286

245

287

  Net financial items
-

-16

16

-46

17

-79

SIH – Income before taxes
101

191

487

420

611

468














Other operations / Group eliminations
1

7

12

-3

10

-1














Income before taxes
328

105

1,060

601

2,305

979

OPERATING REVENUE BY OPERATING AREA


JULY-SEPTEMBER

JANUARY-SEPTEMBER

OCTOBER-SEPTEMBER


(MSEK)
2000

1999

2000

1999

1999-00

1998-99
















SAS
10,494

9,329

31,147

28,888

41,443

39,000


SAS International Hotels
784

699

2,269

2,161

3,071

2,968


Other operations/Group eliminations
-15

-9

-49

-65

-69

-75
















Total operating revenue
11,263

10,019

33,367

30,984

44,445

41,893


Summary of Income By Quarter


1998





1999









2000






JUL.-

OCT.-

FULL YEAR

JAN.-

APR.-

JUL.-

OCT.-

FULL YEAR

JAN.-

APR.-

JUL.-

(MSEK)
SEP.

DEC.

JAN.-DEC.

MAR.

JUN.

SEP.

DEC.

JAN.-DEC.

MAR.

JUN.

SEP.
























Operating revenue
10,245

10,909

40,946

9,705

11,260

10,019

11,078

42,062

10,305

11,799

11,263

Payroll expenses
-3,231

-3,595

-13,080

-3,486

-3,711

-3,445

-3,502

-14,144

-3,570

-3,638

-3,536

Other operating expenses
-5,947

-6,503

-23,751

-6,150

-6,625

-6,044

-6,509

-25,328

-6,680

-6,977

-6,710
























Operating income before depreciation
1,067

811

4,115

69

924

530

1,067

2,590

55

1,184

1,017
























Depreciation
-522

-537

-2,125

-457

-490

-520

-485

-1,952

-439

-435

-481

Share of income in affiliated companies
-28

-13

-20

41

47

14

-92

10

65

18

-9

Income from the sale of shares in






















  subsidiaries and affiliated companies
0

1

1

150

2

134

-3

283

0

0

17

Income from the sale of aircraft and buildings
538

177

1,014

16

44

43

628

731

13

265

-26
























Operating income
1,055

439

2,985

-181

527

201

1,115

1,662

-306

1,032

518
























Income from other shares and participations
0

1

1

221

0

0

196

417

0

11

0

Net financial items
-40

-62

-129

-51

-20

-96

-66

-233

9

-14

-190
























Income before taxes
1,015

378

2,857

-11

507

105

1,245

1,846

-297

1,029

328

SAS PARENT COMPANIES

The following pages include the three parent companies’ interim reports for the period January 1- September 30, 2000.
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Interim Report SAS Danmark A/S
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Interim Report SAS Norge ASA
26

Interim Report SAS Sverige AB
28

Accounting Principles 

The SAS Consortium and the SAS Commuter Consortium report according to IAS which implies that subsidiaries and affiliated companies are reported according to the equity method, whereby income and shareholders’ equity in the SAS Group on the one hand, and in the SAS Consortium and the SAS Commuter Consortium on the other hand, correspond to each other.

Taxes pertain to both actual tax expenses and to the change in deferred tax, while negative tax refers to corresponding items reported earlier as tax payables, alternatively tax receivables, the latter to be offset against taxes on future profits.
Key Figures


SAS

Danmark A/S
SAS

Norge ASA
SAS

Sverige AB

Earnings per share, local currency 09/30/00


09/30/99


12/31/99

Earnings per share, SEK
09/30/00


09/30/99


12/31/99

Equity per share, local currency
09/30/00


09/30/99


12/31/99

Equity per share, SEK
09/30/00


09/39/99


12/31/99


4.38

2.68

7.34

4.93

3.20

8.70

85.70

79.28

80.94

97.84

92.87

93.12
4.53

2.81

7.49

4.67

2.98

7.94

90.83

85.64

86.74

96.59

90.48

91.99
4.95

3.19

8.41

4.95

3.19

8.41

99.33

92.37

94.41

99.33

92.37

94.41

Interim Report January 1 – September 30, 2000

SAS Danmark A/S

SAS Danmark A/S’s share of income in the SAS Group for the period amounted to MDKK 269 (144). SAS Danmark A/S’s other operations amounted to MDKK 15 (11). Income before taxes then amounted to MDKK 284 (155).

The operations of SAS Danmark A/S include 2/7 of the income of the SAS Group.

The exchange rate at September 30, 2000, was SEK 100 = DKK 87.40 (1999: DKK 85.24). The average exchange rate for the period January-September was SEK 100 = DKK 88.82 (1999: DKK 83.88).

The accounting principles remain unchanged from last year.

FORECAST FOR THE FULL YEAR 2000

Regarding the forecast for the full year 2000, please refer to the information provided by SAS.

Copenhagen, November 9, 2000

Erik Sørensen
Jan Stenberg

Chairman of the Board
President
SAS Danmark A/S


JANUARY - SEPTEMBER

STATEMENT OF INCOME (MDKK)
2000
1999





Share of income in the SAS Group *)
269
144

Other operating expenses
-4
-4

Operating income
265
140

Net financial items
19
15

Income before taxes
284
155

Taxes
-78
-29

Income after taxes
206
126





*) Share in the SAS Group before subsidiaries’ and affiliated companies’ taxes.










SEP. 30
DEC. 31

BALANCE SHEET (MDKK)
2000
1999





Fixed assets



Share in the SAS Group
4,478
4,238

Current assets



Short-term receivables
671
805





TOTAL ASSETS
5,149
5,043





Share capital
470
470

Premium reserve
411
411

Other reserves
3,147
2,923

Total shareholders equity
4,028
3,804





Deferred tax
1,085
1,073

Short-term liabilities
36
166





TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES
5,149
5,043






SEP. 30
DEC. 31

Shareholders’ Equity (MDKK)
2000
1999





Share capital
470
470

Premium reserve
411
411

Other reserves



January 1, 2000
2,923
2,923

Change in translation difference
18
-

Transferred from net income for the year
206
-

Total shareholders’ equity
4,028
3,804

Interim Report January 1 – September 30, 2000

SAS Norge ASA

Income before taxes amounted to MNOK 293 compared with MNOK 161 in the same period in the previous year.

The operations of SAS Norge ASA comprise administration and management of the company’s 2/7 share of income in the SAS Group.

The average exchange rate for the period January-September 2000 and the closing rate at September 30, 2000, are used to translate the statement of income and balance sheet respectively. These rates are, respectively, SEK 100 = NOK 96.95 (1999: NOK 94.20) and SEK 100 = NOK 94.04 (1999: NOK 94.65).

FORECAST FOR THE FULL YEAR 2000

Regarding the forecast for the full year 2000, please refer to the information provided by SAS.

Baerum, November 9, 2000

Board of Directors

SAS Norge ASA

JANUARY - SEPTEMBER
JAN. – DEC. 

STATEMENT OF INCOME (MNOK)
2000
1999
1999






Share of income in the SAS Group *)
294
161
497

Other operating expenses  
-3
-2
-3

Operating income
291
159
494

Financial income
2
2
3

Income before taxes
293
161
497

Taxes
-80
-29
-145

Income after taxes
213
132
352






*) Share in the SAS Group before subsidiaries’ and affiliated companies’ taxes









SEP. 30
SEP. 30
DEC. 31

BALANCE SHEET (MNOK)
2000
1999
1999






Machinery and equipment
2
2
2

Share in the SAS Group
4,818
4,461
4,597

Total fixed assets
4,820
4,463
4,599






Short-term receivables
28
50
208

Cash and bank
1
1
1

Total current assets
29
51
209






TOTAL ASSETS
4,849
4,514
4,808






Shareholders’ Equity
4,269
4,025
4,077

Deferred tax
580
438
552

Short-term liabilities
-
51
179






TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES
4,849
4,514
4,808












SEP. 30

DEC. 31

Shareholders’ Equity (MNOK)
2000

1999






Share capital
470

470

Equity method reserve
307

307

Other reserves




January 1, 2000
3,300

3,300

Change in translation difference
-21

-

Transferred from net income for the year
213

-

Total shareholders’ equity
4,269

4,077

Interim Report January 1 – September 30, 2000

SAS Sverige AB

The report comprises an account of the operations of SAS Sverige AB which has a 3/7 share in the SAS Group.

SAS Sverige AB, including 3/7 of the SAS Group, reports income before taxes of MSEK 478 (275). 

Available liquidity including short-term receivables for SAS Sverige AB amounted to MSEK 794 on September 30, compared with MSEK 852 at the beginning of the year.

FORECAST FOR THE FULL YEAR 2000

Regarding the forecast for the full year 2000, please refer to the information provided by SAS.

Stockholm, November 9, 2000

Jan Stenberg

President

SAS Sverige AB

JANUARY - SEPTEMBER

STATEMENT OF INCOME (MSEK)
2000
1999





Share of income in the SAS Group *)
454
257

Other operating expenses
-2
-5

Operating income
452
252

Net financial items
26
23

Income before taxes
478
275

Taxes
-129
-50

Income after taxes
349
225





*) Share in the SAS Group before subsidiaries’ and affiliated companies’ taxes.






SEP. 30
DEC. 31

BALANCE SHEET (MSEK)
2000
1999





Share in the SAS Group
7,685
7,312

Total fixed assets
7,685
7,312





Short-term receivables
793
1,182

Cash and bank
2
1

Total current assets
795
1,183





TOTAL ASSETS
8,480
8,495





Shareholders’ equity
7,003
6,656

Deferred tax
1,404
1,404

Other long-term liabilities
22
22

Short-term liabilities
51
413





TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES
8,480
8,495






SEP. 30
DEC. 31

Shareholders’ Equity (MSEK)
2000
1999





Share capital
705
705

Revaluation reserve
179
179

Restricted reserves
4,561
4,561





Other reserves



January 1, 2000
1,211
1,211

Change in translation difference
-2


Transferred from net income for the year
349


Total shareholders’ equity
7,003
6,656
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Info

		Information om beräkning av Nyckeltal SAS Gruppen

		Så här fungerar det:

		Retrieve For Excel använder Hyperion Enterprise som databas och hämtar automatiskt de värden man definerar. För

		att det ska fungera måste följande inputs finnas med:

		*		Application		NEWSASG - styr till den databas som används

		*		Name		GRP - SAS Gruppen och CON - Konsortiet

		*		Frequency		M.YTD - ackumulerade värden hämtas

		*		Category		ACTUAL respektive LASTYR

		*		Period		Aktuell period

		Grundinställningen för beräkningar i filen är satt till automatisk vilket innebär att inläsning av data från Hyperion sker

		så fort exempelvis Period ändras. Vidare innebär automatisk beräkning att samtliga formler exekveras omedelbart.

		Om man vill ändra grundinställning till manuell sker det under Tools/Options/Calculation.

		För beräkning av nyckeltal hämtas värden från GRP och CON. Se därför till att båda organisationerna är konsoliderade.

		Om man vill uppdatera Excelfilen mot senaste värdena i databasen går man in på RHXL/Refresh.

		I fliken "Nyckeltal" finns formler som refererar till ovanstående inputs. Den vanligaste är funktionen HPVAL. De

		övriga formlerna finns under Insert/Function/Retrieve-Enterprise.

		Vid ny period är arbetsgången följande:

		1)		Skapa ny kolumn. Markera den senast använda kolumnen/Insert/Columns.

		2)		Kopiera den senast använda kolumnen till den nya.

		3)		Ändra Category och Period i den nya kolumnen till önskade alternativ.

		4)

		5)

		Gör så här vid formeländringar:

		** +/- ändring övervärde flygplan (sedan senaste årsskifte)

		Aktuell period - närmast föregående årsskifte.

		** Skattegrundande inkomst 12 månader rullande

		Ej december: Aktuell period + närmast föregående årsskifte - motsvarande period föregående år.

		December: Aktuell period.

		** ROCE, Avkastning på sysselsatt kapital

		och behöver därför ej ändras.

		** ROE, Avkastning på eget kapital

		föregående år - beräknad skatt för 12 månader rullande (ligger på egen rad).

		egen rad). Observera att december månad ej ska reduceras med beräknad skatt. Formeln måste

		därför uppdateras för varje ny period så att december månad ej inkluderar beräknad skatt.

		OBS! Nytt beräkningssätt 31/12 -00 enligt Ulrika.

		** Räntekostnader/genomsnittlig bruttoskuld

		kolumn och behöver därför ej ändras.

		** Räntetäckningsgrad

		CFROI #1

		** EBIT, Resultat före finansnetto och skatt (rullande)

		** + Avskrivningar (rullande)

		** + Avskrivningar goodwill intressebolag (rullande)

		** - Realisationsvinster (rullande)

		** Justering realistationsförluster (SAS Finans) (rullande)

		** + Kostnader för operationell flygleasing (rullande)

		För ovanstående sex rader gäller:

		"Justering realistationsförluster SAS Finans" är justeringsposter från Sture Stölen, STOUZ.

		ROCE, market based #1

		** EBIT, Resultat före finansnetto och skatt (rullande)

		** + Leasing costs aircraft (rullande)

		** - 40% * Leasing costs aircraft (rullande)

		** +/- ändring övervärde flygplan (sedan årsskiftet) (rullande)

		För ovanstående fyra rader gäller:

		** CFROI #2

		kolumn och behöver därför ej ändras.

		** ROCE, market based #2

		kolumn och behöver därför ej ändras.

		Övrigt

		*		Skattesats. Vägd schablonskattesats för skatteberäkning i Konsortiet specificeras i fliken "Skattesats" och

				länkas till raden "Skattesats" i fliken "Nyckeltal".

		*		Skapa filer. I dagsläget (maj 2000) finns två möjligheter att skapa filer. Antingen sparar men på diskett som sedan

				kopieras till g: eller f:. Alternativt börjar man på g: eller f: med att lägga upp en fil vilken sedan öppnas med Retrieve.

		*		Öppna filer. 1) File open/Network Neighborhood 2) Dubbelklicka på Entire Network 3) Dubbelklicka på Client Network

				4) Markera Client 5) Högerklicka på Client 6) Välj Explore 7) Klicka dig fram till önskad Drive och Folder 8) Dubbelklicka

				på önskad fil 9) Välj Cancel i dialogrutan som visas 10) Filen öppnas.

		*		Rullning av år - innan årsrullning sker i Hyperion måste Category ändras för att Excel ska hämta korrekta siffror.

				Eftersom det som rullas från Category LASTYR endast sparas som helårsvärde (ej kvartalsfördelat) i Category

				5YRHST måste LASTYR-länken till Hyperion ersättas med hårdkodade siffror.  Detta görs förslagsvis på

				följande vis:

				*Markera samtliga LASTYR kolumner

				*Copy

				*Paste Special

				*Välj Values

				*Välj OK

		*		Grafer. Gör så  här för varje ny period som ska inkluderas i graferna. 1) Ställ dig i grafen 2) Chart/Source Data/Series

				3) Ändra Values för CFROI/ROCE & Lägsta avkastningskrav så att kolumnen med senaste perioden (i fliken Nyckeltal)

				inkluderas 4) Gör samma sak för Category X axis label 5) Detta måste alltså göras 2 x 4 gånger.
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Nyckeltal

		Nyckeltal SAS Gruppen

		Application				SASGRP5

		Name				GRP

		Frequency				M.YTD				Category		ACTUAL		ACTUAL		ACTUAL		LASTYR		LASTYR		LASTYR		LASTYR		5YRHST		5YRHST		5YRHST		5YRHST

										Period		Sep-00		Jun-00		Mar-00		Dec-99		Sep-99		Jun-99		Mar-99		Dec-98		Sep-98		Jun-98		Mar-98		Dec-97		Sep-97		Jun-97		Mar-97		Dec-96		Sep-96		Jun-96		Mar-96		Dec-95

		INC050		TOTAL OPERATING REVENUE								33,367,385		22,103,646		10,304,602		42,061,658		30,984,179		20,965,013		9,704,631		40,945,600		30,036,800		19,791,500		9,468,000

		INC100.03		INC100 - Leasing costs aircraft								-1,160,245		-731,664		-360,180		-1,313,541		-1,020,365		-678,737		-323,643		-1,027,000		-768,000		-486,000		-231,000

		INC200		OPERATING INCOME BEFORE DEPRECIATION								2,255,801		1,239,048		55,101		2,589,908		1,523,230		992,529		68,673		4,115,100		3,303,900		2,236,900		856,000

		INC210		Depreciation								-1,355,377		-874,406		-439,151		-1,951,717		-1,466,905		-946,468		-457,013		-2,125,000		-1,588,000		-1,066,000		-536,000

		INC230		Gain on sale of tang. fix. ass. -extern.								252,286		278,299		13,286		731,492		103,079		59,685		16,588		1,014,576		836,707		298,882		297,373

		INC260		OPERATING INCOME BEFORE FINANCIAL ITEMS								1,226,951		725,806		-306,177		1,379,319		261,303		193,700		-330,303		2,956,068		2,532,000		1,477,000		628,000

		INC300		Return from shares in group companies								16,700		0		0		283,171		286,157		152,580		149,923		0		0		0		0

		INC310		Return from shares in affiliated comp.								0		0		0		-521		0		0		0		900		0		0		0

												1,243,651		725,806		-306,177		1,661,969		547,460		346,280		-180,380		2,984,968		2,545,000		1,477,000		628,000

		INC320		Return from other financial fixed assets								11,216		11,216		0		417,422		220,863		220,858		220,858		529		423		209		0

		INC330		Return fr. shortt. inter. bear rec & inv								0		0		0		0		0		0		0		0		0		0		0

		FIN050		Total interest income								347,876		235,064		115,972		408,993		290,208		196,783		106,571		621,829

		FIN200		Other financial income								6,982		4,539		2,250		37,409		34,710		33,712		3,527		11,165

												366,074		250,819		118,222		863,824		545,781		451,354		330,957		633,523		478,600		313,400		111,000

		FIN080		Total interest expenses						Omvänt tecken		480,187		287,235		146,976		605,524		437,042		298,053		154,319		701,591		521,600		338,700		121,300

		FIN350		Total exchange rate differences						Omvänt tecken		37,789		-62,784		-48,159		39,379		22,019		-19,428		-4,705		13,851

		FIN450		Total other financial expenses						Omvänt tecken		31,645		20,190		10,476		34,803		32,925		23,046		11,670		46,207

										Omvänt tecken		549,621		244,640		109,293		679,707		491,986		301,671		161,284		761,649		545,700		340,200		125,700

				Kontrollrad								1,060,104		731,984		-297,249		1,846,086		601,255		495,963		-10,707		2,856,842		2,477,900		1,450,200		613,300

		INC350		INCOME AFTER FINANCIAL ITEMS								1,060,102		731,985		-297,248		1,846,085		601,257		495,965		-10,706		2,828,842		2,464,900		1,450,500		613,100

		INC500		NET INCOME								875,312		565,622		-346,917		1,685,984		481,117		447,769		-33,204		2,716,405		2,423,900		1,421,400		598,700

		BAL250		FINANCIAL FIXED ASSETS INTEREST BEARING								3,536,781		3,750,081		3,459,556		3,049,515		2,137,399		1,975,818		1,963,166		1,473,843		1,408,900		1,171,200		844,700

		BAL390		CURRENT RECEIVABLES INTEREST BEARING								669,159		228,114		144,580		306,095		165,138		141,246		161,473		295,143		156,869		142,784		131,503

		BAL420		SHORT-TERM INVESTMENTS								5,779,718		5,471,032		5,105,280		7,056,115		5,197,472		4,611,645		5,101,695		7,042,853		6,582,025		7,847,802		8,318,981

		BAL430		Cash & bank accounts								1,267,278		760,817		779,299		1,311,676		584,636		830,683		604,861		968,062		861,362		934,977		736,047

												7,716,154		6,459,963		6,029,159		8,673,886		5,947,246		5,583,573		5,868,029		8,306,058		7,600,256		8,925,563		9,186,531

		BAL440		TOTAL ASSETS								47,037,070		43,761,577		40,897,055		42,626,981		42,044,948		41,071,002		40,074,482		40,448,947		38,772,500		39,202,700		38,318,000

		BAL630		TOTAL EQUITY								17,932,169		17,515,025		16,637,664		17,061,046		16,491,328		16,465,388		16,015,976		16,110,289		16,731,600		15,685,900		14,868,000

		BAL640		MINORITY INTEREST								17,088		18,411		20,582		24,779		26,788		24,894		20,348		18,799		20,600		20,400		20,100

		BAL660		Provisions for pensions & similar oblig								128,752		126,722		126,997		128,616		160,479		160,479		160,479		160,479		215,900		214,700		214,700

		BAL670		Deferred tax provisions								230,790		228,781		223,129		226,520		191,794		188,535		199,711		193,226		164,100		164,300		162,500

		BAL680		Other provisions								86		-1		-308		12		69		22,245		16,915		0		15,900		7,600		800

												230,876		228,780		222,820		226,532		191,863		210,780		216,626		193,226		180,000		171,900		163,300

		BAL670		Deferred tax provisions								230,790		228,781		223,129		226,520		191,794		188,535		199,711		193,226		164,100		164,300		162,500

		BAL760		LONG-TERM LIABILITIES INTEREST BEARING								8,264,881		7,434,270		9,152,897		8,556,380		8,722,997		9,246,084		10,102,421		8,740,478		8,099,900		8,854,800		9,339,500

		BAL810		LONG-TERM LIABILITIES NON-INTEREST BEAR								591,681		595,536		584,230		903,752		734,681		736,925		677,070		704,560		801,500		808,800		815,300

		BAL860		CURRENT LIABILITIES INTEREST BEARING								7,563,259		5,775,461		2,530,419		3,712,778		4,654,187		2,769,526		2,195,616		2,957,654		2,454,200		2,817,400		1,847,200

		BAL950		CURRENT LIABILITIES NON-INTEREST BEARING								12,308,363		12,067,372		11,621,445		12,013,099		11,062,623		11,456,926		10,685,945		11,563,462		10,268,900		10,629,000		11,049,000

		BAL960		TOTAL EQUITY PROVISIONS & LIABILITIES								47,037,068		43,761,577		40,897,055		42,626,981		42,044,948		41,071,002		40,074,479		40,448,950		38,772,500		39,202,800		38,318,000

		Underlag för marknadsbaserade avkastningsmått

		* Goodwill-avskrivningar affiliated companies										-30,000		-21,000		-10,000		-41,000		-32,000		-21,000		-10,000		-43,000		-35,000		-17,000		-9,000

		* Övervärde flygplan SAS										5,959,000		4,085,000

		* Övervärde flygplan GECAS										721,000		651,000

		* Övervärde flygplan TOTALT										6,680,000		4,736,000		4,472,000		4,037,000		4,537,000		5,166,000		4,772,000		4,487,000		3,665,000		4,112,000		4,130,000		3970000

		** +/- ändring övervärde flygplan (sedan senaste årsskifte)										2,643,000		699,000		435,000		-450,000		50,000		679,000		285,000		517,000		-305,000		142,000		160,000

		* Nuvärde kostnad operationell leasing NPV										4,096,933		3,856,000		4,091,410		3,245,000		1,633,000		2,300,000		1,968,000		2,179,000		1,900,000		1,850,000		1,600,000

														0		0		-100,269		0		0		0		0		0		0		0

		KONSORTIERNA

		INCOME BEFORE ALLOCATIONS AND TAXES

		INC410		CON		SAS						1,317,296		998,220		-407,119		1,514,644		30,382		176,237		-248,128		2,416,100		2,200,100		1,258,700		513,500

		INC410		COM		Commuter						-99,701		-28,493		-2,956		42,843		-51,601		-46,448		-20,708		19,100		17,200		14,400		8,300

		REF010		CON		Dividends (group comp)						851,151		851,151		0		61,260		61,260		56,260		0		55,700		56,300		53,100		0

		REF110		CON		Dividends (aff comp)						5,928		591		0		11,439		0		0		0

		* Dividends Affiliated Companies med < 25% ägande (ej skattefritt)										0		0		0		0		0		0		0		0		0		0		0

		* Övriga justeringar																								114,800

		Skattegrundande inkomst för perioden										360,516		117,985		-410,075		1,484,788		-82,479		73,529		-268,836		2,494,300		2,161,000		1,220,000		521,800

		Skattesats										29.14%		29.14%		29.14%		29.14%		29.14%		29.71%		29.71%		29.71%		29.71%		29.71%		29.71%

		Beräknad skatt för perioden										105,065		34,384		0		432,710		0		21,849		0		741,163		642,126		362,514		155,049

		** Skattegrundande inkomst 12 månader rullande										1,927,783		1,529,244		1,343,549		1,484,788		250,821		1,347,829		1,703,664

		Beräknad skatt för 12 månader rullande										561,811		445,665		391,549		432,710		73,096		400,498		506,232

		Bruttovinstmarginal (ej justerad)										6.76%		5.61%		0.53%		6.16%		4.92%		4.73%		0.71%		10.05%		11.00%		11.30%		9.04%

		INC200/INC050

		Nettovinstmarginal										3.18%		3.31%		-2.88%		4.39%		1.94%		2.37%		-0.11%		6.91%		8.21%		7.33%		6.48%

		INC350/INC050

		** ROCE, Avkastning på sysselsatt kapital										9.96%		9.17%		7.53%		8.73%		5.91%		9.36%		10.99%

		INC260+INC300+INC310+INC320+INC330+FIN050+FIN200 (12 mån)

		BAL440-BAL670-BAL680-BAL810-BAL950 (snitt)

		Skuldsättningsgrad										0.26		0.18		0.14		0.04		0.33		0.28		0.29		0.13		0.11		0.11		0.09

		BAL660+BAL760+BAL860-BAL250-BAL390-BAL420-BAL430

		BAL630+BAL640

		Sysselsatt kapital										33,906,150		30,869,889		28,468,559		29,483,598		30,055,781		28,666,371		28,494,842		27,987,699		27,522,100		27,593,000		26,290,400

		BAL440-BAL670-BAL680-BAL810-BAL950

		Sysselsatt kapital (snitt)										30,556,795		29,508,840		29,033,830		28,937,658		28,545,359		28,052,802		27,577,608

		BAL440-BAL670-BAL680-BAL810-BAL950 (snitt)

		Nettoskuld

		BAL660+BAL760+BAL860-BAL250-BAL390-BAL420-BAL430										4,703,956		3,126,410		2,321,598		674,372		5,453,018		4,616,699		4,627,321		2,078,710		1,760,844		1,790,137		1,370,169

		** ROE, Avkastning på eget kapital										8.92%		8.07%		5.93%		7.63%		4.32%		8.39%		10.08%

		(BAL630-beräknad konsortieskatt (snitt)), helårsvärde

		Soliditet (andel riskbärande kapital)										38.65%		40.59%		41.28%		40.61%		39.74%		40.61%		40.51%		40.35%		43.63%		40.48%		39.28%

		(BAL630+BAL640+BAL670)/BAL960

		Räntebärande tillgångar										11,252,936		10,210,044		9,488,715		11,723,402		8,084,645		7,559,390		7,831,195		9,779,901		9,009,156		10,096,763		10,031,231

		Räntebärande skulder										15,956,892		13,336,453		11,810,313		12,397,774		13,537,663		12,176,089		12,458,515		11,858,611		10,770,000		11,886,900		11,401,400

		** Räntekostnader/genomsnittlig bruttoskuld										4.8%		4.7%		4.8%		4.8%		5.1%		5.6%		6.3%

		** Räntetäckningsgrad										4.1		4.3		3.5		3.7		2.4		3.6		3.8		4.8		5.5		5.3		5.9

		CFROI #1										16.37%		14.97%		14.26%		14.38%		14.06%		16.35%		18.48%

		EBITDAR/Market adjusted capital

		** EBIT, Resultat före finansnetto och skatt (rullande)										2,565,934		2,249,274		1,732,734		2,079,390		1,208,397		2,075,426		2,397,975		2,985,497		2,545,423		1,477,209		628,000

		** + Avskrivningar (rullande)										1,840,189		1,879,655		1,933,855		1,951,717		2,003,905		2,005,468		2,046,013		2,125,000		1,588,000		1,066,000		536,000

		** + Avskrivningar goodwill intressebolag (rullande)										39,000		41,000		41,000		41,000		40,000		47,000		44,000		43,000		35,000		17,000		9,000

		** - Realisationsvinster (rullande)										-1,101,665		-1,287,955		-1,057,479		-1,431,563		-788,975		-1,150,037		-1,106,001		-1,016,005		-837,130		-299,091		-297,373

		** Justering realistationsförluster (SAS Finans) (rullande)										-100,269		-100,269		-100,269		-100,269		0		0		0

		** + Kostnader för operationell flygleasing (rullande)										1,453,420		1,366,468		1,350,078		1,313,541		1,279,365		1,219,737		1,119,643		1,027,000		768,000		486,000		231,000

		EBITDAR (rullande)										4,696,609		4,148,172		3,899,919		3,853,816		3,742,692		4,197,594		4,501,630		5,164,492		4,099,293		2,747,118		1,106,627

		Totala tillgångar (snitt)										43,273,526		42,080,312		41,342,894		41,253,272		40,482,376		39,913,926		40,074,482		40,448,947		38,772,500		39,202,700		38,318,000

		+ Övervärde flygplan (snitt)										4,892,400		4,589,600		4,596,800		4,599,800		4,525,400		4,440,400		4,772,000		4,487,000		3,665,000		4,112,000		4,130,000

		+ Nuvärde kostnad operationell leasing NPV (snitt)										3,384,469		3,025,082		2,647,482		2,265,000		1,996,000		2,039,400		1,968,000		2,179,000		1,900,000		1,850,000		1,600,000

		- Räntebärande tillgångar (snitt)										-10,151,948		-9,413,239		-8,937,469		-8,995,707		-8,452,857		-8,855,281		-7,831,195		-9,779,901		-9,009,156		-10,096,763		-10,031,231

		- Icke räntebärande tillgångar (snitt)										-12,716,731		-12,571,473		-12,309,063		-12,315,614		-11,937,017		-11,861,124		-11,579,640		-12,461,248		-11,250,400		-11,609,700		-12,027,600

		Market adjusted capital (snitt)										28,681,716		27,710,282		27,340,643		26,806,751		26,613,901		25,677,321		27,403,647		24,873,798		24,077,944		23,458,237		21,989,169

		ROCE, market based #1										19.46%		9.52%		8.20%		9.02%		10.70%		15.04%		15.24%

		EBIT, market based/Market adjusted capital

		** EBIT, Resultat före finansnetto och skatt (rullande)										2,565,934		2,249,274		1,732,734		2,079,390		1,208,397		2,075,426		40,478		2,985,497		2,545,423		1,477,209		628,000

		** + Leasing costs aircraft (rullande)										1,453,420		1,366,468		1,350,078		1,313,541		1,279,365		1,219,737		323,643		1,027,000		768,000		486,000		231,000

		EBITR (rullande)										4,019,354		3,615,741		3,082,813		3,392,931		2,487,762		3,295,164		364,121		4,012,497		3,313,423		1,963,209		859,000

		** - 40% * Leasing costs aircraft (rullande)										-581,368		-546,587		-540,031		-525,416		-511,746		-487,895		-129,457		-410,800		-307,200		-194,400		-92,400

		** +/- ändring övervärde flygplan (sedan årsskiftet) (rullande)										2,143,000		-430,000		-300,000		-450,000		872,000		1,054,000		285,000		517,000		-305,000		142,000		160,000

		EBIT, market based (rullande)										5,580,986		2,639,154		2,242,781		2,417,515		2,848,016		3,861,269		519,664		4,118,697		2,701,223		1,910,809		926,600

		** CFROI #2										16.37%		14.97%		14.26%		14.38%		14.06%		16.35%		18.48%

		EBITDAR/Market adjusted capital

		EBIT, Resultat före finansnetto och skatt (perioden)										1,254,867		737,021		-306,177		2,079,390		768,323		567,138		40,478		2,985,497		2,545,423		1,477,209		628,000

		+ Avskrivningar (perioden)										1,355,377		874,406		439,151		1,951,717		1,466,905		946,468		457,013		2,125,000		1,588,000		1,066,000		536,000

		+ Avskrivningar goodwill intressebolag (perioden)										30,000		21,000		10,000		41,000		32,000		21,000		10,000		43,000		35,000		17,000		9,000

		- Realisationsvinster (perioden)										-280,202		-289,515		-13,286		-1,431,563		-610,100		-433,123		-387,369		-1,016,005		-837,130		-299,091		-297,373

		Justering realistationsförluster (SAS Finans) (perioden)										0		0		0		-100,269		0		0		0		0		0		0		0

		+ Kostnader för operationell flygleasing (perioden)										1,160,245		731,664		360,180		1,313,541		1,020,365		678,737		323,643		1,027,000		768,000		486,000		231,000

		EBITDAR (perioden)										3,520,286		2,074,577		489,869		3,853,816		2,677,493		1,780,220		443,765		5,164,492		4,099,293		2,747,118		1,106,627

		Totala tillgångar (perioden)										47,037,070		43,761,577		40,897,055		42,626,981		42,044,948		41,071,002		40,074,482		40,448,947		38,772,500		39,202,700		38,318,000

		+ Övervärde flygplan (perioden)										6,680,000		4,736,000		4,472,000		4,037,000		4,537,000		5,166,000		4,772,000		4,487,000		3,665,000		4,112,000		4,130,000

		+ Nuvärde kostnad operationell leasing NPV (perioden)										4,096,933		3,856,000		4,091,410		3,245,000		1,633,000		2,300,000		1,968,000		2,179,000		1,900,000		1,850,000		1,600,000

		- Räntebärande tillgångar (perioden)										-11,252,936		-10,210,044		-9,488,715		-11,723,402		-8,084,645		-7,559,390		-7,831,195		-9,779,901		-9,009,156		-10,096,763		-10,031,231

		- Icke räntebärande tillgångar (perioden)										-13,130,919		-12,891,688		-12,428,495		-13,143,383		-11,989,167		-12,404,631		-11,579,640		-12,461,248		-11,250,400		-11,609,700		-12,027,600

		Market adjusted capital (perioden)										33,430,148		29,251,845		27,543,254		25,042,196		28,141,136		28,572,981		27,403,647		24,873,798		24,077,944		23,458,237		21,989,169

		** ROCE, market based #2										19.46%		9.52%		8.20%		9.02%		10.70%		15.04%		15.24%

		EBIT, market based/Market adjusted capital

		EBIT, Resultat före finansnetto och skatt (perioden)										1,254,867		737,021		-306,177		2,079,390		768,323		567,138		40,478		2,985,497		2,545,423		1,477,209		628,000

		+ Leasing costs aircraft (perioden)										1,160,245		731,664		360,180		1,313,541		1,020,365		678,737		323,643		1,027,000		768,000		486,000		231,000

		EBITR (perioden)										2,415,111		1,468,686		54,003		3,392,931		1,788,688		1,245,876		364,121		4,012,497		3,313,423		1,963,209		859,000

		- 40% * Leasing costs aircraft (perioden)										-464,098		-292,666		-144,072		-525,416		-408,146		-271,495		-129,457		-410,800		-307,200		-194,400		-92,400

		+/- ändring övervärde flygplan (sedan årsskiftet) (perioden)										2,643,000		699,000		435,000		-450,000		50,000		679,000		285,000		517,000		-305,000		142,000		160,000

		EBIT, market based (perioden)										4,594,013		1,875,020		344,931		2,417,515		1,430,542		1,653,381		519,664		4,118,697		2,701,223		1,910,809		926,600

		Underlag till grafer

		CFROI										16.37%		14.97%		14.26%		14.38%		14.06%		16.35%		18.48%		22.39%		23.76%		24.87%		27.35%		24.70%		24.54%		23.36%		22.41%		26.43%		26.64%		30.78%		31.41%		31.77%

		Lägsta avkastningskrav										17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%

		Laveste krav til forrentning

		Laveste avkastningskrav

		Minimum return requirement

		ROCE, marknadsbaserat										19.46%		9.52%		8.20%		9.02%		10.70%		15.04%		15.24%		17.84%		17.21%		18.01%		20.92%		24.13%		22.07%		21.96%		21.93%		18.44%		17.92%		19.73%		18.11%		16.87%

		ROCE, markedsbaseret

		ROCE, markedsbasert

		ROCE, market-based

		Lägsta avkastningskrav										12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%

		Laveste krav til forrentning

		Laveste avkastningskrav

		Minimum return requirement
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Erik Stenvall:
+28 000 är justering intressebolag resultat före skatter

Erik Stenvall:
+13 000 är justering intressebolag resultat före skatter

Erik Stenvall:
Reaförlust byggnader FBU.

Erik Stenvall:
Reaförluster återförs i beräkning av marknads-
baserade nyckeltal.



Skattesats

		Schablonskattesats

		Från och med 1999-09-30

		Land		Skattesats		Andel		Vägt

		Danmark		32%		0.286		9.14%

		Norge		28%		0.286		8.00%

		Sverige		28%		0.429		12.00%

						1.000		29.14%

		Land		Skattesats		Andel		Vägt

		Danmark		34%		0.286		9.71%

		Norge		28%		0.286		8.00%

		Sverige		28%		0.429		12.00%

						1.000		29.71%
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CFROI & ROCE underlag

		Resultat- och kapitalbegrepp som ingår

		i marknadsvärdebaserade nyckeltal

		(MSEK)				OKT99-SEP00				OKT98-SEP99

		Resultat (12 månader)

		EBIT, Resultat före finansnetto och skatter				2,566				1,208

		+		Avskrivningar		1,840				2,004

		+		Goodwill avskrivningar		39				40

		-		Realisationsvinster		-1,202				-789

		+		Kostnader för operationell flygleasing		1,453				1,279

						4,696				3,742		Ingår i CFROI

		EBIT				2,566				1,208

		+		Kostnader för operationell flygleasing		1,453				1,279

		EBITR				4,019				2,487

		-		40% av operationella leasingkostnader		-581				-512

		+-		Ändring av övervärde flygplan		2,143				872

		EBIT, marknadsjusterat				5,581				2,847		Ingår i marknads-

												baserat ROCE

		Totala tillgångar				43,274				40,482

		+		Övervärde flygplan		4,892				4,525

		+		Nuvärdet av operationella leasingkontrakt		3,384				1,996

		-		Räntebärande tillgångar		-10,152				-8,453

		-		Icke räntebärande skulder		-12,717				-11,937

		Justerat sysselsatt kapital				28,681				26,613		Ingår i CFROI och

												marknadsbaserat

												ROCE

												Uppdatera formlerna i kolumn C och E varje ny period

												Kontroll Aktuell period

												Enl. ovan		Enl. 'Nyckeltal'

								CFROI		4696		16.37%		16.37%

										28681

								ROCE		5581		19.46%		19.46%

										28681

												Kontroll Föregående period

												Enl. ovan		Enl. 'Nyckeltal'

								CFROI		3,742		14.06%		14.06%

										26,613

								ROCE		2,847		10.70%		10.70%

										26,613
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Data

		Svenska		Genererat kassaflöde inkl. försäljning anl.tillg.		Investeringar

		Danska		Genereret Cash Flow inkl. salg af anlægsaktiver		Investeringer

		Norska		Generert kontantstrøm inkl.salg av anl.midler		Investeringer

		1998		6,497		6112

		1999		8,191		5870

		jan-sep 1999		1,782		4,238

		jan-sep 2000		3,932		7,187

		Engelska		Generated Cash Flow incl. Sale of Fixed Assets		Investments

		1998		6,497		6,112

		1999		8,191		5,870

		Jan.-Sep.1999		1,782		4,238

		Jan.-Sep.2000		3,932		7,187
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Data

				Svenska		Resultat per kvartal		Rullande 12-månaders resultat

				Danska		Resultat pr. kvartal		Rullende 12-måneders resultat

				Norska		Resultat per kvartal		Løpende 12-måneders resultat

				Engelska		Quarterly income		Income, 12-month rolling

		Mar.-95		Mar-95		78		1,684

		Jun.-95		Jun-95		958		1,924

		Sep.-95		Sep-95		1,109		2,409

		Dec.-95		Dec-95		487		2,632

		Mar.-96		Mar-96		310		2,864				skatt är gjord från och med

		Jun.-96		Jun-96		866		2,771				sep-97 för kvartalen och sep-98

		Sep.-96		Sep-96		274		1,937				för rullande 12-månaders.

		Dec.-96		Dec-96		365		1,815

		Mar.-97		Mar-97		-269		1,236

		Jun.-97		Jun-97		1,375		1,742				skatter i C-kolumnen.

		Sep.-97		Sep-97		663		2,115

		Dec.-97		Dec-97		485		2,231				D-kolumnen är summan av de fyra

		Mar.-98		Mar-98		619		3,113				sista kvartalen.

		Jun.-98		Jun-98		845		2,575

		Sep.-98		Sep-98		1,015		2,964

		Dec.-98		Dec-98		378		2,857

		Mar.-99		Mar-99		-10		2,228

		Jun.-99		Jun-99		506		1,889

		Sep.-99		Sep-99		105		979

		Dec.-99		Dec-99		1,245		1,846

		Mar.-00		Mar-00		-297		1,559

		Jun.-00		Jun-00		1,029		2,082

		Sep.-00		Sep-00		328		2,305
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Graf Eng

		

		Den engelska grafen ska ha kommatecken som decimalavskiljare på y-axeln (3,500/3,000/2,500 etc). Så här gör man:

		* Start/Settings/Control Panel/Regional Settings/Number.

		* I fältet Digit grouping symbol skriver man in ett kommatecken och trycker på OK.

		* Pc:n ändrar då i alla dokument. Kopiera grafen och klistra in i word-dokumentet.

		* Ändra tillbaka i Regional Settings så att det står ett mellanslag i stället för ett kommatecken i Digit grouping symbol.
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Info

		Information om beräkning av Nyckeltal SAS Gruppen

		Så här fungerar det:

		Retrieve For Excel använder Hyperion Enterprise som databas och hämtar automatiskt de värden man definerar. För

		att det ska fungera måste följande inputs finnas med:

		*		Application		NEWSASG - styr till den databas som används

		*		Name		GRP - SAS Gruppen och CON - Konsortiet

		*		Frequency		M.YTD - ackumulerade värden hämtas

		*		Category		ACTUAL respektive LASTYR

		*		Period		Aktuell period

		Grundinställningen för beräkningar i filen är satt till automatisk vilket innebär att inläsning av data från Hyperion sker

		så fort exempelvis Period ändras. Vidare innebär automatisk beräkning att samtliga formler exekveras omedelbart.

		Om man vill ändra grundinställning till manuell sker det under Tools/Options/Calculation.

		För beräkning av nyckeltal hämtas värden från GRP och CON. Se därför till att båda organisationerna är konsoliderade.

		Om man vill uppdatera Excelfilen mot senaste värdena i databasen går man in på RHXL/Refresh.

		I fliken "Nyckeltal" finns formler som refererar till ovanstående inputs. Den vanligaste är funktionen HPVAL. De

		övriga formlerna finns under Insert/Function/Retrieve-Enterprise.

		Vid ny period är arbetsgången följande:

		1)		Skapa ny kolumn. Markera den senast använda kolumnen/Insert/Columns.

		2)		Kopiera den senast använda kolumnen till den nya.

		3)		Ändra Category och Period i den nya kolumnen till önskade alternativ.

		4)

		5)

		Gör så här vid formeländringar:

		** +/- ändring övervärde flygplan (sedan senaste årsskifte)

		Aktuell period - närmast föregående årsskifte.

		** Skattegrundande inkomst 12 månader rullande

		Ej december: Aktuell period + närmast föregående årsskifte - motsvarande period föregående år.

		December: Aktuell period.

		** ROCE, Avkastning på sysselsatt kapital

		och behöver därför ej ändras.

		** ROE, Avkastning på eget kapital

		föregående år - beräknad skatt för 12 månader rullande (ligger på egen rad).

		egen rad). Observera att december månad ej ska reduceras med beräknad skatt. Formeln måste

		därför uppdateras för varje ny period så att december månad ej inkluderar beräknad skatt.

		OBS! Nytt beräkningssätt 31/12 -00 enligt Ulrika.

		** Räntekostnader/genomsnittlig bruttoskuld

		kolumn och behöver därför ej ändras.

		** Räntetäckningsgrad

		CFROI #1

		** EBIT, Resultat före finansnetto och skatt (rullande)

		** + Avskrivningar (rullande)

		** + Avskrivningar goodwill intressebolag (rullande)

		** - Realisationsvinster (rullande)

		** Justering realistationsförluster (SAS Finans) (rullande)

		** + Kostnader för operationell flygleasing (rullande)

		För ovanstående sex rader gäller:

		"Justering realistationsförluster SAS Finans" är justeringsposter från Sture Stölen, STOUZ.

		ROCE, market based #1

		** EBIT, Resultat före finansnetto och skatt (rullande)

		** + Leasing costs aircraft (rullande)

		** - 40% * Leasing costs aircraft (rullande)

		** +/- ändring övervärde flygplan (sedan årsskiftet) (rullande)

		För ovanstående fyra rader gäller:

		** CFROI #2

		kolumn och behöver därför ej ändras.

		** ROCE, market based #2

		kolumn och behöver därför ej ändras.

		Övrigt

		*		Skattesats. Vägd schablonskattesats för skatteberäkning i Konsortiet specificeras i fliken "Skattesats" och

				länkas till raden "Skattesats" i fliken "Nyckeltal".

		*		Skapa filer. I dagsläget (maj 2000) finns två möjligheter att skapa filer. Antingen sparar men på diskett som sedan

				kopieras till g: eller f:. Alternativt börjar man på g: eller f: med att lägga upp en fil vilken sedan öppnas med Retrieve.

		*		Öppna filer. 1) File open/Network Neighborhood 2) Dubbelklicka på Entire Network 3) Dubbelklicka på Client Network

				4) Markera Client 5) Högerklicka på Client 6) Välj Explore 7) Klicka dig fram till önskad Drive och Folder 8) Dubbelklicka

				på önskad fil 9) Välj Cancel i dialogrutan som visas 10) Filen öppnas.

		*		Rullning av år - innan årsrullning sker i Hyperion måste Category ändras för att Excel ska hämta korrekta siffror.

				Eftersom det som rullas från Category LASTYR endast sparas som helårsvärde (ej kvartalsfördelat) i Category

				5YRHST måste LASTYR-länken till Hyperion ersättas med hårdkodade siffror.  Detta görs förslagsvis på

				följande vis:

				*Markera samtliga LASTYR kolumner

				*Copy

				*Paste Special

				*Välj Values

				*Välj OK

		*		Grafer. Gör så  här för varje ny period som ska inkluderas i graferna. 1) Ställ dig i grafen 2) Chart/Source Data/Series

				3) Ändra Values för CFROI/ROCE & Lägsta avkastningskrav så att kolumnen med senaste perioden (i fliken Nyckeltal)

				inkluderas 4) Gör samma sak för Category X axis label 5) Detta måste alltså göras 2 x 4 gånger.
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Nyckeltal

		Nyckeltal SAS Gruppen

		Application				SASGRP5

		Name				GRP

		Frequency				M.YTD				Category		ACTUAL		ACTUAL		ACTUAL		LASTYR		LASTYR		LASTYR		LASTYR		5YRHST		5YRHST		5YRHST		5YRHST

										Period		Sep-00		Jun-00		Mar-00		Dec-99		Sep-99		Jun-99		Mar-99		Dec-98		Sep-98		Jun-98		Mar-98		Dec-97		Sep-97		Jun-97		Mar-97		Dec-96		Sep-96		Jun-96		Mar-96		Dec-95

		INC050		TOTAL OPERATING REVENUE								33,367,385		22,103,646		10,304,602		42,061,658		30,984,179		20,965,013		9,704,631		40,945,600		30,036,800		19,791,500		9,468,000

		INC100.03		INC100 - Leasing costs aircraft								-1,160,245		-731,664		-360,180		-1,313,541		-1,020,365		-678,737		-323,643		-1,027,000		-768,000		-486,000		-231,000

		INC200		OPERATING INCOME BEFORE DEPRECIATION								2,255,801		1,239,048		55,101		2,589,908		1,523,230		992,529		68,673		4,115,100		3,303,900		2,236,900		856,000

		INC210		Depreciation								-1,355,377		-874,406		-439,151		-1,951,717		-1,466,905		-946,468		-457,013		-2,125,000		-1,588,000		-1,066,000		-536,000

		INC230		Gain on sale of tang. fix. ass. -extern.								252,286		278,299		13,286		731,492		103,079		59,685		16,588		1,014,576		836,707		298,882		297,373

		INC260		OPERATING INCOME BEFORE FINANCIAL ITEMS								1,226,951		725,806		-306,177		1,379,319		261,303		193,700		-330,303		2,956,068		2,532,000		1,477,000		628,000

		INC300		Return from shares in group companies								16,700		0		0		283,171		286,157		152,580		149,923		0		0		0		0

		INC310		Return from shares in affiliated comp.								0		0		0		-521		0		0		0		900		0		0		0

												1,243,651		725,806		-306,177		1,661,969		547,460		346,280		-180,380		2,984,968		2,545,000		1,477,000		628,000

		INC320		Return from other financial fixed assets								11,216		11,216		0		417,422		220,863		220,858		220,858		529		423		209		0

		INC330		Return fr. shortt. inter. bear rec & inv								0		0		0		0		0		0		0		0		0		0		0

		FIN050		Total interest income								347,876		235,064		115,972		408,993		290,208		196,783		106,571		621,829

		FIN200		Other financial income								6,982		4,539		2,250		37,409		34,710		33,712		3,527		11,165

												366,074		250,819		118,222		863,824		545,781		451,354		330,957		633,523		478,600		313,400		111,000

		FIN080		Total interest expenses						Omvänt tecken		480,187		287,235		146,976		605,524		437,042		298,053		154,319		701,591		521,600		338,700		121,300

		FIN350		Total exchange rate differences						Omvänt tecken		37,789		-62,784		-48,159		39,379		22,019		-19,428		-4,705		13,851

		FIN450		Total other financial expenses						Omvänt tecken		31,645		20,190		10,476		34,803		32,925		23,046		11,670		46,207

										Omvänt tecken		549,621		244,640		109,293		679,707		491,986		301,671		161,284		761,649		545,700		340,200		125,700

				Kontrollrad								1,060,104		731,984		-297,249		1,846,086		601,255		495,963		-10,707		2,856,842		2,477,900		1,450,200		613,300

		INC350		INCOME AFTER FINANCIAL ITEMS								1,060,102		731,985		-297,248		1,846,085		601,257		495,965		-10,706		2,828,842		2,464,900		1,450,500		613,100

		INC500		NET INCOME								875,312		565,622		-346,917		1,685,984		481,117		447,769		-33,204		2,716,405		2,423,900		1,421,400		598,700

		BAL250		FINANCIAL FIXED ASSETS INTEREST BEARING								3,536,781		3,750,081		3,459,556		3,049,515		2,137,399		1,975,818		1,963,166		1,473,843		1,408,900		1,171,200		844,700

		BAL390		CURRENT RECEIVABLES INTEREST BEARING								669,159		228,114		144,580		306,095		165,138		141,246		161,473		295,143		156,869		142,784		131,503

		BAL420		SHORT-TERM INVESTMENTS								5,779,718		5,471,032		5,105,280		7,056,115		5,197,472		4,611,645		5,101,695		7,042,853		6,582,025		7,847,802		8,318,981

		BAL430		Cash & bank accounts								1,267,278		760,817		779,299		1,311,676		584,636		830,683		604,861		968,062		861,362		934,977		736,047

												7,716,154		6,459,963		6,029,159		8,673,886		5,947,246		5,583,573		5,868,029		8,306,058		7,600,256		8,925,563		9,186,531

		BAL440		TOTAL ASSETS								47,037,070		43,761,577		40,897,055		42,626,981		42,044,948		41,071,002		40,074,482		40,448,947		38,772,500		39,202,700		38,318,000

		BAL630		TOTAL EQUITY								17,932,169		17,515,025		16,637,664		17,061,046		16,491,328		16,465,388		16,015,976		16,110,289		16,731,600		15,685,900		14,868,000

		BAL640		MINORITY INTEREST								17,088		18,411		20,582		24,779		26,788		24,894		20,348		18,799		20,600		20,400		20,100

		BAL660		Provisions for pensions & similar oblig								128,752		126,722		126,997		128,616		160,479		160,479		160,479		160,479		215,900		214,700		214,700

		BAL670		Deferred tax provisions								230,790		228,781		223,129		226,520		191,794		188,535		199,711		193,226		164,100		164,300		162,500

		BAL680		Other provisions								86		-1		-308		12		69		22,245		16,915		0		15,900		7,600		800

												230,876		228,780		222,820		226,532		191,863		210,780		216,626		193,226		180,000		171,900		163,300

		BAL670		Deferred tax provisions								230,790		228,781		223,129		226,520		191,794		188,535		199,711		193,226		164,100		164,300		162,500

		BAL760		LONG-TERM LIABILITIES INTEREST BEARING								8,264,881		7,434,270		9,152,897		8,556,380		8,722,997		9,246,084		10,102,421		8,740,478		8,099,900		8,854,800		9,339,500

		BAL810		LONG-TERM LIABILITIES NON-INTEREST BEAR								591,681		595,536		584,230		903,752		734,681		736,925		677,070		704,560		801,500		808,800		815,300

		BAL860		CURRENT LIABILITIES INTEREST BEARING								7,563,259		5,775,461		2,530,419		3,712,778		4,654,187		2,769,526		2,195,616		2,957,654		2,454,200		2,817,400		1,847,200

		BAL950		CURRENT LIABILITIES NON-INTEREST BEARING								12,308,363		12,067,372		11,621,445		12,013,099		11,062,623		11,456,926		10,685,945		11,563,462		10,268,900		10,629,000		11,049,000

		BAL960		TOTAL EQUITY PROVISIONS & LIABILITIES								47,037,068		43,761,577		40,897,055		42,626,981		42,044,948		41,071,002		40,074,479		40,448,950		38,772,500		39,202,800		38,318,000

		Underlag för marknadsbaserade avkastningsmått

		* Goodwill-avskrivningar affiliated companies										-30,000		-21,000		-10,000		-41,000		-32,000		-21,000		-10,000		-43,000		-35,000		-17,000		-9,000

		* Övervärde flygplan SAS										5,959,000		4,085,000

		* Övervärde flygplan GECAS										721,000		651,000

		* Övervärde flygplan TOTALT										6,680,000		4,736,000		4,472,000		4,037,000		4,537,000		5,166,000		4,772,000		4,487,000		3,665,000		4,112,000		4,130,000		3970000

		** +/- ändring övervärde flygplan (sedan senaste årsskifte)										2,643,000		699,000		435,000		-450,000		50,000		679,000		285,000		517,000		-305,000		142,000		160,000

		* Nuvärde kostnad operationell leasing NPV										4,096,933		3,856,000		4,091,410		3,245,000		1,633,000		2,300,000		1,968,000		2,179,000		1,900,000		1,850,000		1,600,000

														0		0		-100,269		0		0		0		0		0		0		0

		KONSORTIERNA

		INCOME BEFORE ALLOCATIONS AND TAXES

		INC410		CON		SAS						1,317,296		998,220		-407,119		1,514,644		30,382		176,237		-248,128		2,416,100		2,200,100		1,258,700		513,500

		INC410		COM		Commuter						-99,701		-28,493		-2,956		42,843		-51,601		-46,448		-20,708		19,100		17,200		14,400		8,300

		REF010		CON		Dividends (group comp)						851,151		851,151		0		61,260		61,260		56,260		0		55,700		56,300		53,100		0

		REF110		CON		Dividends (aff comp)						5,928		591		0		11,439		0		0		0

		* Dividends Affiliated Companies med < 25% ägande (ej skattefritt)										0		0		0		0		0		0		0		0		0		0		0

		* Övriga justeringar																								114,800

		Skattegrundande inkomst för perioden										360,516		117,985		-410,075		1,484,788		-82,479		73,529		-268,836		2,494,300		2,161,000		1,220,000		521,800

		Skattesats										29.14%		29.14%		29.14%		29.14%		29.14%		29.71%		29.71%		29.71%		29.71%		29.71%		29.71%

		Beräknad skatt för perioden										105,065		34,384		0		432,710		0		21,849		0		741,163		642,126		362,514		155,049

		** Skattegrundande inkomst 12 månader rullande										1,927,783		1,529,244		1,343,549		1,484,788		250,821		1,347,829		1,703,664

		Beräknad skatt för 12 månader rullande										561,811		445,665		391,549		432,710		73,096		400,498		506,232

		Bruttovinstmarginal (ej justerad)										6.76%		5.61%		0.53%		6.16%		4.92%		4.73%		0.71%		10.05%		11.00%		11.30%		9.04%

		INC200/INC050

		Nettovinstmarginal										3.18%		3.31%		-2.88%		4.39%		1.94%		2.37%		-0.11%		6.91%		8.21%		7.33%		6.48%

		INC350/INC050

		** ROCE, Avkastning på sysselsatt kapital										9.96%		9.17%		7.53%		8.73%		5.91%		9.36%		10.99%

		INC260+INC300+INC310+INC320+INC330+FIN050+FIN200 (12 mån)

		BAL440-BAL670-BAL680-BAL810-BAL950 (snitt)

		Skuldsättningsgrad										0.26		0.18		0.14		0.04		0.33		0.28		0.29		0.13		0.11		0.11		0.09

		BAL660+BAL760+BAL860-BAL250-BAL390-BAL420-BAL430

		BAL630+BAL640

		Sysselsatt kapital										33,906,150		30,869,889		28,468,559		29,483,598		30,055,781		28,666,371		28,494,842		27,987,699		27,522,100		27,593,000		26,290,400

		BAL440-BAL670-BAL680-BAL810-BAL950

		Sysselsatt kapital (snitt)										30,556,795		29,508,840		29,033,830		28,937,658		28,545,359		28,052,802		27,577,608

		BAL440-BAL670-BAL680-BAL810-BAL950 (snitt)

		Nettoskuld

		BAL660+BAL760+BAL860-BAL250-BAL390-BAL420-BAL430										4,703,956		3,126,410		2,321,598		674,372		5,453,018		4,616,699		4,627,321		2,078,710		1,760,844		1,790,137		1,370,169

		** ROE, Avkastning på eget kapital										8.92%		8.07%		5.93%		7.63%		4.32%		8.39%		10.08%

		(BAL630-beräknad konsortieskatt (snitt)), helårsvärde

		Soliditet (andel riskbärande kapital)										38.65%		40.59%		41.28%		40.61%		39.74%		40.61%		40.51%		40.35%		43.63%		40.48%		39.28%

		(BAL630+BAL640+BAL670)/BAL960

		Räntebärande tillgångar										11,252,936		10,210,044		9,488,715		11,723,402		8,084,645		7,559,390		7,831,195		9,779,901		9,009,156		10,096,763		10,031,231

		Räntebärande skulder										15,956,892		13,336,453		11,810,313		12,397,774		13,537,663		12,176,089		12,458,515		11,858,611		10,770,000		11,886,900		11,401,400

		** Räntekostnader/genomsnittlig bruttoskuld										4.8%		4.7%		4.8%		4.8%		5.1%		5.6%		6.3%

		** Räntetäckningsgrad										4.1		4.3		3.5		3.7		2.4		3.6		3.8		4.8		5.5		5.3		5.9

		CFROI #1										16.37%		14.97%		14.26%		14.38%		14.06%		16.35%		18.48%

		EBITDAR/Market adjusted capital

		** EBIT, Resultat före finansnetto och skatt (rullande)										2,565,934		2,249,274		1,732,734		2,079,390		1,208,397		2,075,426		2,397,975		2,985,497		2,545,423		1,477,209		628,000

		** + Avskrivningar (rullande)										1,840,189		1,879,655		1,933,855		1,951,717		2,003,905		2,005,468		2,046,013		2,125,000		1,588,000		1,066,000		536,000

		** + Avskrivningar goodwill intressebolag (rullande)										39,000		41,000		41,000		41,000		40,000		47,000		44,000		43,000		35,000		17,000		9,000

		** - Realisationsvinster (rullande)										-1,101,665		-1,287,955		-1,057,479		-1,431,563		-788,975		-1,150,037		-1,106,001		-1,016,005		-837,130		-299,091		-297,373

		** Justering realistationsförluster (SAS Finans) (rullande)										-100,269		-100,269		-100,269		-100,269		0		0		0

		** + Kostnader för operationell flygleasing (rullande)										1,453,420		1,366,468		1,350,078		1,313,541		1,279,365		1,219,737		1,119,643		1,027,000		768,000		486,000		231,000

		EBITDAR (rullande)										4,696,609		4,148,172		3,899,919		3,853,816		3,742,692		4,197,594		4,501,630		5,164,492		4,099,293		2,747,118		1,106,627

		Totala tillgångar (snitt)										43,273,526		42,080,312		41,342,894		41,253,272		40,482,376		39,913,926		40,074,482		40,448,947		38,772,500		39,202,700		38,318,000

		+ Övervärde flygplan (snitt)										4,892,400		4,589,600		4,596,800		4,599,800		4,525,400		4,440,400		4,772,000		4,487,000		3,665,000		4,112,000		4,130,000

		+ Nuvärde kostnad operationell leasing NPV (snitt)										3,384,469		3,025,082		2,647,482		2,265,000		1,996,000		2,039,400		1,968,000		2,179,000		1,900,000		1,850,000		1,600,000

		- Räntebärande tillgångar (snitt)										-10,151,948		-9,413,239		-8,937,469		-8,995,707		-8,452,857		-8,855,281		-7,831,195		-9,779,901		-9,009,156		-10,096,763		-10,031,231

		- Icke räntebärande tillgångar (snitt)										-12,716,731		-12,571,473		-12,309,063		-12,315,614		-11,937,017		-11,861,124		-11,579,640		-12,461,248		-11,250,400		-11,609,700		-12,027,600

		Market adjusted capital (snitt)										28,681,716		27,710,282		27,340,643		26,806,751		26,613,901		25,677,321		27,403,647		24,873,798		24,077,944		23,458,237		21,989,169

		ROCE, market based #1										19.46%		9.52%		8.20%		9.02%		10.70%		15.04%		15.24%

		EBIT, market based/Market adjusted capital

		** EBIT, Resultat före finansnetto och skatt (rullande)										2,565,934		2,249,274		1,732,734		2,079,390		1,208,397		2,075,426		40,478		2,985,497		2,545,423		1,477,209		628,000

		** + Leasing costs aircraft (rullande)										1,453,420		1,366,468		1,350,078		1,313,541		1,279,365		1,219,737		323,643		1,027,000		768,000		486,000		231,000

		EBITR (rullande)										4,019,354		3,615,741		3,082,813		3,392,931		2,487,762		3,295,164		364,121		4,012,497		3,313,423		1,963,209		859,000

		** - 40% * Leasing costs aircraft (rullande)										-581,368		-546,587		-540,031		-525,416		-511,746		-487,895		-129,457		-410,800		-307,200		-194,400		-92,400

		** +/- ändring övervärde flygplan (sedan årsskiftet) (rullande)										2,143,000		-430,000		-300,000		-450,000		872,000		1,054,000		285,000		517,000		-305,000		142,000		160,000

		EBIT, market based (rullande)										5,580,986		2,639,154		2,242,781		2,417,515		2,848,016		3,861,269		519,664		4,118,697		2,701,223		1,910,809		926,600

		** CFROI #2										16.37%		14.97%		14.26%		14.38%		14.06%		16.35%		18.48%

		EBITDAR/Market adjusted capital

		EBIT, Resultat före finansnetto och skatt (perioden)										1,254,867		737,021		-306,177		2,079,390		768,323		567,138		40,478		2,985,497		2,545,423		1,477,209		628,000

		+ Avskrivningar (perioden)										1,355,377		874,406		439,151		1,951,717		1,466,905		946,468		457,013		2,125,000		1,588,000		1,066,000		536,000

		+ Avskrivningar goodwill intressebolag (perioden)										30,000		21,000		10,000		41,000		32,000		21,000		10,000		43,000		35,000		17,000		9,000

		- Realisationsvinster (perioden)										-280,202		-289,515		-13,286		-1,431,563		-610,100		-433,123		-387,369		-1,016,005		-837,130		-299,091		-297,373

		Justering realistationsförluster (SAS Finans) (perioden)										0		0		0		-100,269		0		0		0		0		0		0		0

		+ Kostnader för operationell flygleasing (perioden)										1,160,245		731,664		360,180		1,313,541		1,020,365		678,737		323,643		1,027,000		768,000		486,000		231,000

		EBITDAR (perioden)										3,520,286		2,074,577		489,869		3,853,816		2,677,493		1,780,220		443,765		5,164,492		4,099,293		2,747,118		1,106,627

		Totala tillgångar (perioden)										47,037,070		43,761,577		40,897,055		42,626,981		42,044,948		41,071,002		40,074,482		40,448,947		38,772,500		39,202,700		38,318,000

		+ Övervärde flygplan (perioden)										6,680,000		4,736,000		4,472,000		4,037,000		4,537,000		5,166,000		4,772,000		4,487,000		3,665,000		4,112,000		4,130,000

		+ Nuvärde kostnad operationell leasing NPV (perioden)										4,096,933		3,856,000		4,091,410		3,245,000		1,633,000		2,300,000		1,968,000		2,179,000		1,900,000		1,850,000		1,600,000

		- Räntebärande tillgångar (perioden)										-11,252,936		-10,210,044		-9,488,715		-11,723,402		-8,084,645		-7,559,390		-7,831,195		-9,779,901		-9,009,156		-10,096,763		-10,031,231

		- Icke räntebärande tillgångar (perioden)										-13,130,919		-12,891,688		-12,428,495		-13,143,383		-11,989,167		-12,404,631		-11,579,640		-12,461,248		-11,250,400		-11,609,700		-12,027,600

		Market adjusted capital (perioden)										33,430,148		29,251,845		27,543,254		25,042,196		28,141,136		28,572,981		27,403,647		24,873,798		24,077,944		23,458,237		21,989,169

		** ROCE, market based #2										19.46%		9.52%		8.20%		9.02%		10.70%		15.04%		15.24%

		EBIT, market based/Market adjusted capital

		EBIT, Resultat före finansnetto och skatt (perioden)										1,254,867		737,021		-306,177		2,079,390		768,323		567,138		40,478		2,985,497		2,545,423		1,477,209		628,000

		+ Leasing costs aircraft (perioden)										1,160,245		731,664		360,180		1,313,541		1,020,365		678,737		323,643		1,027,000		768,000		486,000		231,000

		EBITR (perioden)										2,415,111		1,468,686		54,003		3,392,931		1,788,688		1,245,876		364,121		4,012,497		3,313,423		1,963,209		859,000

		- 40% * Leasing costs aircraft (perioden)										-464,098		-292,666		-144,072		-525,416		-408,146		-271,495		-129,457		-410,800		-307,200		-194,400		-92,400

		+/- ändring övervärde flygplan (sedan årsskiftet) (perioden)										2,643,000		699,000		435,000		-450,000		50,000		679,000		285,000		517,000		-305,000		142,000		160,000

		EBIT, market based (perioden)										4,594,013		1,875,020		344,931		2,417,515		1,430,542		1,653,381		519,664		4,118,697		2,701,223		1,910,809		926,600

		Underlag till grafer

		CFROI										16.37%		14.97%		14.26%		14.38%		14.06%		16.35%		18.48%		22.39%		23.76%		24.87%		27.35%		24.70%		24.54%		23.36%		22.41%		26.43%		26.64%		30.78%		31.41%		31.77%

		Lägsta avkastningskrav										17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%		17.00%

		Laveste krav til forrentning

		Laveste avkastningskrav

		Minimum return requirement

		ROCE, marknadsbaserat										19.46%		9.52%		8.20%		9.02%		10.70%		15.04%		15.24%		17.84%		17.21%		18.01%		20.92%		24.13%		22.07%		21.96%		21.93%		18.44%		17.92%		19.73%		18.11%		16.87%

		ROCE, markedsbaseret

		ROCE, markedsbasert

		ROCE, market-based

		Lägsta avkastningskrav										12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%		12.00%

		Laveste krav til forrentning

		Laveste avkastningskrav

		Minimum return requirement
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Erik Stenvall:
+28 000 är justering intressebolag resultat före skatter

Erik Stenvall:
+13 000 är justering intressebolag resultat före skatter

Erik Stenvall:
Reaförlust byggnader FBU.

Erik Stenvall:
Reaförluster återförs i beräkning av marknads-
baserade nyckeltal.



Skattesats

		Schablonskattesats

		Från och med 1999-09-30

		Land		Skattesats		Andel		Vägt

		Danmark		32%		0.286		9.14%

		Norge		28%		0.286		8.00%

		Sverige		28%		0.429		12.00%

						1.000		29.14%

		Land		Skattesats		Andel		Vägt

		Danmark		34%		0.286		9.71%

		Norge		28%		0.286		8.00%

		Sverige		28%		0.429		12.00%

						1.000		29.71%
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CFROI & ROCE underlag

		Resultat- och kapitalbegrepp som ingår

		i marknadsvärdebaserade nyckeltal

		(MSEK)				OKT99-SEP00				OKT98-SEP99

		Resultat (12 månader)

		EBIT, Resultat före finansnetto och skatter				2,566				1,208

		+		Avskrivningar		1,840				2,004

		+		Goodwill avskrivningar		39				40

		-		Realisationsvinster		-1,202				-789

		+		Kostnader för operationell flygleasing		1,453				1,279

						4,696				3,742		Ingår i CFROI

		EBIT				2,566				1,208

		+		Kostnader för operationell flygleasing		1,453				1,279

		EBITR				4,019				2,487

		-		40% av operationella leasingkostnader		-581				-512

		+-		Ändring av övervärde flygplan		2,143				872

		EBIT, marknadsjusterat				5,581				2,847		Ingår i marknads-

												baserat ROCE

		Totala tillgångar				43,274				40,482

		+		Övervärde flygplan		4,892				4,525

		+		Nuvärdet av operationella leasingkontrakt		3,384				1,996

		-		Räntebärande tillgångar		-10,152				-8,453

		-		Icke räntebärande skulder		-12,717				-11,937

		Justerat sysselsatt kapital				28,681				26,613		Ingår i CFROI och

												marknadsbaserat

												ROCE

												Uppdatera formlerna i kolumn C och E varje ny period

												Kontroll Aktuell period

												Enl. ovan		Enl. 'Nyckeltal'

								CFROI		4696		16.37%		16.37%

										28681

								ROCE		5581		19.46%		19.46%

										28681

												Kontroll Föregående period

												Enl. ovan		Enl. 'Nyckeltal'

								CFROI		3,742		14.06%		14.06%

										26,613

								ROCE		2,847		10.70%		10.70%

										26,613
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