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D 19PN 0Yyo1 1avn
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+8.4% 114 10.5 +10.3% 1,583.7 1,435.7 N
+8.5% 10.2 9.4 +2.2% 1,391.7 1,361.3 IXIN1Aa
-55.3% 5.0 11.3 -72.1% 471.7 1,6934 ymn
-90.9% 1.2 135 -99.5% 9.4 2,032.4 7an
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790M MW 1,200-2 N'n NIMIN?-12an MDD 1aon 2020 ?MaxX wNina 2 NIKI? Iwax m?a
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YTINA D NIX1? TWaX N1M2RIYN Na1yNn NNAN NM2'a 2Y nhMpn 12vn v nyavnn NNl
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18 ,MT21 MAW? NNVAaN 1NN DX DA 282 07T NP0 TV AWARNN X2 DI'NA 700,00 POI?2IRN v 2
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3 EU, Travel to and from the EU during the pandemic, accessed: May 25 2020.
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.2020 "m"a 8 :np712,2019 n12'v ,naynn MTY nvA °©
WHO, WHO Coronavirus Disease (COVID-19) Dashboard, accessed: June 8t 2020.
.2020 "m"a 8 :np712,2019 n12'v ,naynn MY mv 7
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[ Daily Variation (Traffic) == Flights 2019 == Flights 2020 =+ Weekly Moving Average (Traffic)

24 Ty 2020 yn2 8-n Naipna na1n’Xka NMDwN 1apna NTNN DTN NN NINN? WaX D'wina
01w MDwn 1aopn 2020 yna 8-1,2019 nivw? 2020 Niv NXNYNA 2 MIX1? 1wax .2020 'Nna
yxnxn .2020 niva mow 24,600-2 nnmy? 2019 niwa mow 26,000-2 — 0T LYNDI NNIPR

12 flightradar24, Flight tracking statistics, accessed: May 25 2020.
13 Eurocontrol, Daily Traffic Variation, accessed: May 25% 2020.
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N'NN 1M?2 ,2020 '®Rn WTIN Q1P 11D 2°NNN NTNN DT VNN a? — (V nMX) nnn Nrn
D™MAaxn DTDanNN N1 YNIN a 2V .07 NM2Y 12N INX21 NTN DT — NON NN MYYIRNN
1T TN 133-85-1 Niik?-pa mown AT TR 235-152 Dn nawnin mnan?

.0na mown

ANINN X IR 2020 2w wr2win 1yana 2’NNN NTNn N7 W NN a2 = (U nMix) nnanTn nrn
N7 VNN a7 DTN AM2Y 12N IR DTN AT — NTATN MYYIRNDN NN M2 ANy
149-107-1 M MMIX?-1"2 MDVN AT TIN'2N 269-194 DN NAIYNN NMNAN? D™MAaxn D TPann

.0na MPon "AT TIRNn

14 Eurocontrol, Evolution of controlled flights and Service Units in the EUROCONTROL Member State Area,
accessed: May 26" 2020.

15 |ATA, COVID-19 Puts Over Half of 2020 Passenger Revenues at Risk, April 14" 2020.
16 |CAO, Effects of Novel Coronavirus(COVID-19) on Civil Aviation :Economic Impact Analysis, May 22t 2020.
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n?1ya nawyvn nman 4

NAOIVNN NNANY 120w Yo 201 1avnn mivavin 2y oonna 4.1

7V 1NMMIDIDN NP0 12WN NPV NYR 19181 VAal NAIVNN 91V D 12 2'V2 XNy Dninn
D2NNY D21y2 M1 W DR MARYA 2020 N1wa DNNXK MYV NTI? DIMax naivnn Nnan
NAIVN NNAN 2Y DN X1 1207 JNLYI M21a0 NaivNn MN2AN? NMy» yI'D N22aN 1NN 2y

JN2WNN YI'D N7 21NV nan'ka M2yvian Mnx

-2 NP TN NPTAY NPWNN A% 20T ,N"TAYA 12V NP2VIa NArTMRon naynn Nan —SAS
17 nrinnn 14.2%-2 N’ TN 2N T N2wnm nNann nnnn 14.8%

2019 2nax nnmiy? 2020 21axa SAS n1an 2w 0»21van DT 0'WD1IN "IN D3NN 7027 2 m?22

18SAS N1an 2w o»”1van DTTA 0PIl 1apn 2V phana - 2 m?

T T S

-95.7% 2,209 (Da?X2) D'Wo1IN 1apn
-93.9% 233 3,819 (D11?2'n2) PNINN 2190 MDA Davinn 1apn — ASK
-97.8% 62 2,818 (D"1"2'n2) PNINN 2190 M1?wna D'wonn 1apn — RPK
NNXN MMl -48.1 26.8% 74.9% (RPK/ASK) DyD1N ND1an My'w — 12'nin DTN

27ax nmiy? 2020 21axa D»21vann DTN 00N 1abnd DMWY DX NIKN? IWaN m?22
D°WD1IN 1apn .95.7% 2w my'wa N1 — 0o 95,000-2-7 "2 2.2-n nha 0'woin 1aon .2019
DLINN ZNINN 2190 MDWA D2AVINN 19PN ,97.8%-2 nna (RPK) bvinn pnnn 2192 m1?vna
,IVAND D2AVINN 1aDN? 21181 D'WD1IN 1a0NN 12 DND KINY 120 DT 93.9%2a nna (ASK)
naxnn owap 0Ty 5,000-2 2w yixe nax ,SAS nnan NyNn 'a? .NRN MM 48.1-2 nna

.DTvn

N1 MY NRNZN MNP T VD 2V 200N NTay M2wnn DY D2oN 2V annn SAS n1an
90% 2V YW1 N'nN NN M2y (01X 12 312-2) nTavy anp T n 3.3-2 gna
221NV T M2 71 N? 2aD21 N1IMPN 12wn 2V 12aNN?7 NN2N? Y702 DTV T NRNZN .ARN2NNnN
19 0'yD11 2y NVIINN M22an 1N01Y INK? NN2'ya NX WTN?

137-21 ,nNN7NN X2 DTN MY MIXPN? 200 QTaY M2Wnn? nYR N'an ki NN
MmN NMYIRY NIMNITNAN VI'DN M2'2N 2W D'KIN? DXNND )N YR .NDNK 22 1R i
20 (State aid rules) *@11°Kn TN'NN

17 SAS, SHAREHOLDERS, accessed: May 26™ 2020.

18 SAS, SAS TRAFFIC FIGURES — APRIL 2020, May 8™ 2020.

19 SAS, SAS SIGNS SEK 3.3 BILLION REVOLVING CREDIT FACILITY AGREEMENT, May 5t 2020.
20 European Commission, State Aid Cases, accessed: May 26™ 2020.
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https://www.sasgroup.net/investor-relations/the-share/shareholders/
https://www.sasgroup.net/newsroom/press-releases/2020/sas-traffic-figures---april-2020/
https://www.sasgroup.net/newsroom/press-releases/2020/sas-signs-sek-33-billion-revolving-credit-facility-agreement/
https://ec.europa.eu/competition/elojade/isef/index.cfm?fuseaction=dsp_sa_by_date
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Air France, KLM :nawvn mnan wvi?wn niad>nn Air France — KLM nxi1ap — Air France - KLM
N2V 071NN 021940 D021 MY NIMIK?-122 MO n2'wan nXiapn .Transavia-1 Dutch Airline
21 2102 naxa on (Airline hubs)

22 mPIinnn 14%-2 N'TNn TI210 N2wnm nXapn Nrinn 14.3%-2 n’TNn Naix nPwnn

NWKRIN 1202 Air France — KLM nx1ajz 2w 70am NN ann 0»21van 01N 02N 172n? 3 m?22a
2020 2w nwxan vana 2019 2w

2Air France — KLM nx1ap n1an ?v Toan N1 nann o»2van o1 - 3 m?

-20.1% 18,111 22,667 (D"a?X1) D'V 19N
-11.0% 67,295 75,612 (D12M2) PN 2122 ML D'avinn 1apn - ASK
-17.2% 54,304 65,585 (D'?2'n2) PnNn 2122 D?wna 0'wyonn 1aon — RPK
-15.5% 5,020 5,942 (X M2°n1) MIPION

- -61 443 ('~ 2'n2) (EBITDA)2iyan N
456.5% -1,803 -324 (X 2N2) 1 Toan

D'wD1IN 1apn 20.1%-32 0'wo1in 1abn nna 2020 2w nwXIN 1ya12 D NIKI? wax m?2a
I NINT? IWaN Toam NN na 2w n1'naa .17.2%-32 nna (RPK) pvinn pnnn 21a2 m?wna
N"2'n 500-22 nna *2yanin NN .15.5% 2w a1 - 1R 20 922-22 11nNna XIapn Mbion
1.8-227 1N 121 324-2n 2T NX12pN 7V 210 Toann R 12N 61-23 7w Toan? jam 1N
DN D X7 v 2019-1 n2apnin naipnn hniy? o*Tpana 5.5 'a v 21ma - 1N Tieen
NIMPWN Myavnny "N ,NX1270 1N 2V N1Npn 12vn NYavn X120 DX D'apwn DI'N N?2R

2020 ym wNiN YXNKN 271700 NayNn 1y 2y 1avnn v

TIRY2N 7 qp*na MXN?N N?2127 NaX N2vnn Dy DN 2V NN Air France — KLM nxiap

IN2N NIXA 22NN D12DN AN

.N17TN N2V N2AN NNV, D212 DYYN 2W NManmyn nXNzn NIX2 M 1R TIR2N 4 e
ONNZNNN 90% MYV'wa i NN Ay

NaIxX N72wnnn D2V NKNZN MM TR TIR2N 3 e

NN NV WY X127 10 1ND NINNZNN DY NTNY TV DTIT2AT 2207 X2W DAYNNN NX1apn
wnn? N1monn NNaNn avnn X?2Y NbW 0010 NN YA 1R TR n 1.1-2 2w D1doa nnn
N222N 2y TI210 N2wnn DY DT NNTRN 1TV X120 .07 IV MID2? 10 MYIRY NINNZNN DX

24 KLM n1an? naomi vi'o

21 AIRFRANCE KLM GROUP, About Air France-KLM Group, accessed: May 26 2020.
22 AIRFRANCE KLM GROUP, Shareholding structure, accessed: May 26" 2020.
2 AIRFRANCE KLM GROUP, First quarter 2020 results, May 7t" 2020.

24 AIRFRANCE KLM GROUP, Signing of financing for a total amount of 7 billion euros enabling the Air France
KLM Group and Air France to weather the crisis and prepare for the future, May 7t 2020.
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https://www.airfranceklm.com/en/group/profile
https://www.airfranceklm.com/en/finance/financial-information/capital-structure
https://www.airfranceklm.com/en/first-quarter-2020-results
https://www.airfranceklm.com/sites/default/files/press_release_signing_of_financing_ve.pdf
https://www.airfranceklm.com/sites/default/files/press_release_signing_of_financing_ve.pdf
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T2 Air France — KLM Nnx1aj7 N2102 12X MMy TNyN? NAIX N2Wnn? nwR 1A Xn M2
M?2°2N 7V D'NIN? DXNN] DYV MYRD .DNNPN 12NN NXRXIND DYV NNann M272 yro?
25 (State aid rules) *a17’Kn TIN'K2 MINYN N1 TNA NYVIRY DNIPNTNAN YI'DN

D™D N21WaN DD NMPMNIXZ-12 MDW N2'vanin nX1ap2 X0 Lufthansa nxiaj — Lufthansa
,Lufthansa :n@iyn MmNan MNdNn NN NX1IAPN YA AMLVDIND NN DRXN] N7V
2020 °Xn1a 26-1 10yn yn a 2y 26 Brussels Airlines-1 Austrian Airlines ,SWISS ,Eurowings

N2V NN N Thinn M2wnn X1 D'b1a N?ya1 nNann

2V NWXIN a2 Lufthansa nxiap 2w 70am N0 onnn 0»21van 0Nl 0'Ran 1202 4 m?a
2020 7w nwxn nvaa 2019

27Lufthansa NX1aP NYaN ?Y Tpam NN 2nn o»2yan 11N -4 m?

-26.1% 21,756 29,421 (Da?X2) D'YD1IN 19PN
-19.1% 64,296 79,453 (D12 M2) NN 2122 NPV D2AVIND 1abn — ASK
-24.0% 47,099 61,933 (D'M"?2'2) ZNNN 2120 DM17wna 0'woin 1avn — RPK
NNXN MMl -4.6 73.3% 77.9% 2’1 DTN
-17.8% 6,441 7,838 (N 12n2) PN

= -540 321 ('~ 2'n2) (EBITDA)2iyan N

521.1% -2,124 -342 (X 2N2) Pl Toan

D'WDIIN 1apn ,26.1%-22 D'Woin 1abn nna 2020 2w nWRIN 1Va12 D NIXN? avax M7
MMP14.6-22 NNa D'DIVNN 2V 12NN DTN ,24%-22 nna (RPK) bvinn pnnn 2102 m?vna
— 1R TIN2n 1.4-22 1NNa NXIAPN MDIDN D TiIN?2 AwWax Toanm N1 Nl ?v NNl .NNN
JVXR 2 540-2 2V Toan? jam N °2'n 861-22 nna "2ivann NN ;17.8% 2w Ny
6.21 *a v 1 — 1R TN 2.12-27 1R 2 342-0n 2T X0 ?W RIn Toann
nyavn X12n DX Dapwn DR 02X 01N 0 X2 v 2019-1 022700 naznin Nniv? Dr1oana
711700 NAOWNN Q1Y 2V 12Wnn 2¥ MMp'yn Myavnny "N ,NXpn "IN 2V nnMpn 1avn

2020 ym wnn yxnKn

n2wnn 2w (WSF) n"22720 21x»n M2 T2 Lufthansa nx1272 y1'o n2'an nvax 2020 °xna 25-2

2810 22NN D12DN R TR 9-2 N IRV VI'DN q2°0 10 .1INNa

NN N?YnNn NINN2 .NN2ANN YW MXYN IN? DQD) NN 2Y DX M 1R JP2PN 5.7 e
Jmnnn Davn 5%-1 rRn? nXaix oy nnann nmnn 20% ?apn

DMV W17V qwn? 0D7L1al DPN2YNN D120 AXN?2A DX PN 1R 2N 3.3-0 e

% European Commission, State Aid Cases, accessed: May 26™ 2020.

26 Lufthansa Group, Company, accessed: May 26" 2020.

27 Lufthansa Group, 1st Interim Report 2020, accessed: 8 June 2020.

28 Lufthansa Group, Economic Stabilization Fund approves Lufthansa's stabilization package, May 25" 2020.
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https://investor-relations.lufthansagroup.com/en/publications/financial-reports.html
https://newsroom.lufthansagroup.com/english/newsroom/news-releases/economic-stabilization-fund-approves-lufthansa-s-stabilization-package/s/71c21770-9fe8-4ec1-beb5-880f91df8c21

11 TN NIV OV AP O3 2w NMYOwn

MNMYIRY NIPNITAN YI'DN M?°2N 2V D'RIN? DXNN2 DPA1RN NIANXIN T2 NYIK DAY 1T NM0IN
29 (State aid rules) a1’k TIN'KN M2

,TINN NP DD 2XN DY TNINNN? NIX?XI N2wnn yVirD 1722 X?2Y ,021y2 MNNXK Na1yn NNan
020 NP IR TR M2yian My mNannn L LATAM nian 2wn? 220 mo'wa 10 1y
DY 1NN XYN N7 NNaNN .NMAN NMIXIX] Lavn N1 230 NLWA AN NIAN? YR YN
72Wn Nvavin N2yl .2'112121 014 N0V N2'Vanin n2Y NaN NNANY 2abJ VI'd 2V 1A n2vnn
D'wNN1 95%-32 N?v M2°van Nal NX NMNXNX NNaNN ,NA1VNN 91V2 NNANN M2wa 2y nimpn
7T NNAN T NYTIN MRyl 2019 niv? nxnvna 51%-21 inna n'moidm ,2020 '8 2nax

30 702NN AT DX DTN YA RIWRN

N'D11a Nrnan N My e Low Cost 2Tina m2yian NMNan 1°ya ,Mnmon NNany jon»
NMMDIDM 1avnnn vaan? max Wizz Air 12N ,2wn? 12 .anmpn 921 1awn Dy MTInNn?
2Py M'NNA WWIRNNZ NMaxX XN NNNK NPA1TR NaIyN NNAN? NN 021X PMajpya nna:
NMINX MN2N NAYN 2y Mnx? n2 awaxnin,Low Cost 2Tina m2yam ,n?v 22Xm '013an Niann
NPT M271 W' N12N2 2 NINXN P8 'RIWKRD AT NN .12wnn NApya 07NN 127N ) Maxy
NX MMM N1'NAN TNY? 02 IWaN? Ay 17 2TV Nrarkin naiynn Mnann 212 onn

31 7awnin

,2019 M1y qipa 2 TIN22 Awaxk MNvn NNANN TN DN MY DIMITN VD 2¥ n1naa
NN NMNan Nn2? nXnwnl Wizz Air-2 30%-22 max NN NNaNn D21 2220 N1 QYD Y'Y
323.3% 2w on' DY Lufthansa-1 12.1% — Air France ,25.8% — SAS 17721¥ Nrai'N

,NN2NN 192 .2y 2K N1aN2 "my» "n2wnn Vi'd 2y nv2Nn n722enn X2 2020 'n"a 9 Ty 28w
??ND .01 M2Ya NN ANV AT 11"2'n 400-2 102 NXNZN N?227 )NM Kwn 07NN
Aap1i M2 112N DT N2 NIM2Y 1INXNIX DAY M2YPNN27 NI0IN D120 112NN, )NN XYNinn

33:ANN?NN NNN NN2WN? D'2NN D'RIN NWI12YW W2 0 PIX AT NIDIN? WpRa

N"22700 M2y»Nnn NMADNA NN2ANN "T21Y DY TN X122 DDPn Nn'nn- .1

NITN2 DNIX NN2IN DDILVNAN DX NN NNANN) WTAN AY2M NN 2v Npby Nn2win .2
76-21 112NV AN DIVN AVIPY 2V (NTTD NNAN? 1IN DD1VNN JNMNRY DY DNNY?
A2

29 European Commission, State Aid Cases, accessed: June 8™ 2020.

30 LATAM, LATAM announces reorganization to ensure long-term sustainability, May 26" 2020; Fitch Ratings,
Fitch Downgrades LATAM Airlines' IDR to 'D', May 26 2020.

31 Fitch Ratings, Fitch Downgrades Wizz Air to 'BBB-'; Maintains Negative Outlook, April 10" 2020.

32 WizzAir, Annual report 2020, June 3™ 2020. AIRFRANCE KLM, FULL YEAR 2019, 20 February 2020; SAS, SAS
ANNUAL AND SUSTAINABILITY REPORT FISCAL YEAR 2019, January 30*" 2020; Lufthansa, ANNUAL REPORT
2019, accessed: May 25™ 2020.
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https://www.latam.com/en_un/press-room/releases/LATAM-announces-reorganization-to-ensure-long-term-sustainability/
https://www.fitchratings.com/research/corporate-finance/fitch-downgrades-latam-airlines-idr-to-d-26-05-2020
https://www.fitchratings.com/research/corporate-finance/fitch-downgrades-wizz-air-to-bbb-maintains-negative-outlook-10-04-2020
https://wizzair.com/en-gb/information-and-services/investor-relations/investors/annual-reports
https://www.airfranceklm.com/en/system/files/q4_2019_press_release_en_8855736.pdf
https://www.sasgroup.net/investor-relations/financial-reports/
https://www.sasgroup.net/investor-relations/financial-reports/
https://www.lufthansagroup.com/en/themes/annual-report-2019.html
https://www.lufthansagroup.com/en/themes/annual-report-2019.html
https://maya.tase.co.il/reports/details/1295372/2/0?view=reports
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NN DMXa Mai NNNa2? 0oon onni,2003 N1va NNann 2v nviann 2nn naona .3
malp v D'anynn 22N MNY? Nvpa nYain N1aNn .nv1ann 11y N2 17aYV NNaNN T2
MaiZa DaNyN X170 MNY XN DRINN TNK D NN ,NRN2N N22727 1NN KWNN NIAbN1 A28
VN7 V1A 201 NTAY? XN TN NN 7Y T 204a 22200 2020 °8n2 11-2.01200 MY
.01 N"Y "2 230-2 2v D120 1N Maiza 128 maign N 12 105 2w 0120 nnan?

NITNN DY 0M312 NNAN 2W NN XYN N 2202 2 NNANN NI”X NDNA? NPT )2 2V qon
NN NN 2V T VItD 2y PX? Tnyn? L2y X2 nL2win N?2Y1D ,NNaNN 'a?d nwnT an?vin
'YNN? 2210 NNANNY T2 NN RN NIRN?NN D NIMXN NNANN 342V 28] PNtan 2y 0Mon Tiaywa
NNANN 7Y NN qwnn 12Ta oomynvyn mpavo v 2020 'Xna 14-7 121 .2oy2 2nInn?

3>n poya

NI2NN — IXIND TIVN T 2V YXIND TN Y1'D NnNn 2y nymn nNann nnoia 2020 ' 7-2
-2 97’2 N"IN 291N NNANN 72 2V 9011 AT P20 250-2 92°na N1 M2Ya NXN2N NN
17N NN .NRAIN MXN T 2V WM X2V NYINN DX YIDN? NAYNNN Nmm ,A2T 02 150
YXINN NNNNN 2Y D’KINNN 220 2 NIMXN NN2NN NN T JWN2 NN 1M R T 2V 11N

36 NWNT1 2220 M2y NN NNADNA D' T21Vn 0OY D'WTN 020N DN

NNNMPN Navn 2y nawyn man 4.2

12WN NIAPYa DNMNXK MNYY 2¥W DTDAaN 12aD D21YN "AN12 MY Naiyn MNan ,2'y2 axiny aj
NAIVN NMNAN?7 NPTV YI'D NI2°2N2 NIT N2WNNn IWURD L2201 NLWAa? 1yan 9N 1P2Mm ,nnMpn 9l
27V NAIYVANN MNAN 7Y apbain jaxXn NN NN 2202 M2'WN Y, 02vnn DR Mv? 102 ymo? '
NNMPN 12Wn 2wW1 12X XN DINMDN NN2N 2 NYRn "aban Naxn DX 1N27 1) ,ANMpn 1avn
MI TN NVIRY NIMNITAN VI'DN M?220 V171°a1,7Wn? .12wnin 21y N?2Y10 NPy M2NINn 2W1IX
M2V NINN?N IN DY D21VN 1NN2 DRINN TNXR D 1MXn (State aid rules) *a11'sxn TiNkN

272019 nanxTa 31 1182 o»?372 onwpa NN X? POYNY NID 2DY? NN

MYXNNI DWO1IN MYV 201 2V 2K NIAN 2V 721 TOAN IX 21 NN 2V D101 0°X21N 17202 5 D'wana
.2019-2015 pmwa a"ania 0woin 22on nann

2020 'xna 14,2y 78 NN2NY ININD TIVA "2 1NN XWNA DN T ,npnan 3
2020 '8na 14 2y X n1an — 2019 "miw niT,noN1an 3°
22020 1M 7 AXIXD TIWAR 2V WIND DNNRD MY 0T ,noman 3

37 EUR-Lex, Temporary Framework for State aid measures to support the economy in the current COVID-19
outbreak, 20 March 2020.
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https://maya.tase.co.il/reports/details/1295593
https://maya.tase.co.il/reports/details/1295372/2/0?view=reports
https://maya.tase.co.il/reports/details/1299977
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ%3AJOC_2020_091_I_0001
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=OJ%3AJOC_2020_091_I_0001
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M2 na) 2019-2015 pmava 2y PR NMaNa DWP1IN MY Rl TPan IR il - 5 p'wan

3B('1T
120 31.9% 32.0% 35.0%
100
28.1% 30.0%
80 0
25.2% 24.3%
60 25.0%
40 20.0%
20
. 106.5 80.7 5.67 15.0%
-52 -60
-20 10.0%
-40
5.0%
-60
-80 0.0%
2015 2016 2017 2018 2019
172 TDON IN'PININ 1""2N22 NIPDINZ-P2A NID'DA D'YDI 77WD

210 NN Ty 2015 niwa .2019-2015 0awa NNann MMM 1Y IR NIXN? TWar D'WINa
;)2 112 .2019 niva AT 11"2'n 60-2 2w 1 Toan NNv? AT 2n 106.5-2 2y n1ann v
MPYN DT - 2"1N1 0T NDLN NNANNY DMNINZ-1'AN D'WOI1IIN MY'WIA 1WA DX NIKI? IWaN
2V NNN MM 7.7-2 2w nT1 - 2019 niva 24.3% 2v my'w? 2016-2015 0ava 32%-23 7v
MNAN 1N NMNNTA"ANIA N MAAN D'WD1IN NYY 2V 2R N1aN? n'n 2019 niava Nn"wi nnia

39.4.87% 2v D'yo1 Myw DY Easylet-1 5.32% 2w 0wo1 myw Dy Wizz Air-1 Low Cost-n

MTINNN? "N2WnNn YI'D 1222V Na1yN NMNAN 2V 28 NNAN 2W 'abIan AXNN 2W NN aXe 1202
M?22NN NX MIT? ¥ MINNX NQ1VN NNAN DY 2V 28 NN2N 2W ARNIYNL .ANMPn 921 1avn DY
N1 ,NN2NN 2y M2NN NPTINTN

NN2NN — NNV 2V MIKXIN ;02N N2V NIDW YXA? X2V 01270 DTV X1 NNANN ?YW D100
2NN NDRN AT 121 4.3-2 2y 1Ty 12K MIkXIN 2019 niw? 01 —12x mxkxinn 2.5% ninnn
2Vn? 70 ,0MX17n NP 2N12 TN D21V2 DNMDN DTV DIV? NP2RIY? Na1VN NNaN 2y
2N 1Y MMM 2VN NIM? D1V? PTIN MK NNAN7 NIV NYIRN T DNY YN NNaNn

A0%Y PN NNAN7 1N X2V YR ,NDON MYV DX IX7NN

2019 n1v? naiynn NN2AN 2¥ Toam NN MR DMV DN 2V RNV NAXIN 1202 5 m2a

DIWN ,07NAalh NINT ,NQIVNN MTY M1 YRR WY NITNK D7Iwn 2V 28 N1an Nt ,nbnan 3
JNTNR

2019 M2 , 0 NAaiPN NINIT ,NayNn My mvn ¥
2020 '8na 14 2y X n1an -2019 "miw niT,noNan 4°
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https://maya.tase.co.il/company/1152?view=reports&q=%7B%22DateFrom%22:%222013-12-31T22:00:00.000Z%22,%22DateTo%22:%222020-06-07T21:00:00.000Z%22,%22events%22:%5B100%5D,%22subevents%22:%5B278,101,102,103,104,105,106,114,280,273,222,109,220,233,113,228,110,111,112%5D,%22Page%22:3,%22entity%22:%221152%22%7D
https://monthlyreport.iaa.gov.il/ViewReport.aspx
https://monthlyreport.iaa.gov.il/ViewReport.aspx
https://maya.tase.co.il/reports/details/1295372/2/0?view=reports

14 TN NIV OV AP O3 2w NMYOwn

1R M»na) 2019 Nav? Tepam NN NMITA DMy DNa -5 m?»

Lufthansa “ Air France KLM (02171 '2n1) Yy N

36424 35542 4416 4,360 27,188 26,224 2,178 2,142 MDIdN
4,718 5,016 - - 4,128 4,293 305 260 (EBITDA) "2van nm
1,689 2,800 110 247 1,010 1,393 3 -37 (EBIT) nni>m 00 11482 NN
1,860 2,784 75 200 346 631 -77 -68 (EBT) on 192 N
1,213 2,163 59 156 290 420 -60 -52 w1

N2 60-2 2019 niwa AT 20 52-2 hToan 2y 2k n1an 2018 niwa D X7 twaxk m?a
-1 2018 D1IWN NN INMD MI22 NIAXIND MN2ANN XY .N1aNN "oana 14.3% 2w navin - Y"1
.1 2019

2019 niv? naiynn MNan 2w 'apin TNNNN DMV DN 7Y ARNYA NAXIN 1207 6 22

42(1R M»na) 2019 Nav? apan 1TRANN DMPY DN -6 MY

luthanss | SAS | AirFranceKUM | (omr o) o |
7000 | 201s | 2015 | 2018 | 209 | 201 | 2010 | aoms |
417

11,285 10,654 1,108 1,275 8,539 7,799 486

DaL1V 0'OI)

31,374 27,559 2,105 2,060 22,196 21,838 3,010 1,692 DALV X? DDI]
42,659 38,213 3,214 3,334 30,735 29,637 3,496 2,109 D'©21 2120 1
15986 16,215 1,428 1455 12,649 12,342 1,083 1,015 Maviv mmanNnn
16417 12425 1,278 1,171 15,787 15,497 2,244 865 maviv X2 Mimarnnn
32403 28640 2,706 2,626 28436 27,839 3,327 1,880 NMaTNNN 2100 10
10,256 9,573 508 709 2,299 1,798 169 229 ;nxy nn
42,659 38,213 3,214 3,334 30,735 29,637 3,496 2,109 NXY NN NMarNnNn

-2? 2018 Ni1va AT TN n 2.1-0n 02y 2V ?X N1aN 2 00210 22 1D D N2 1Waxr m?22a
,DaVIV-N? D'D21] NN D011 21TN 1Y .65.8% 72w nabin —2019 niva AT TR n 3.5
NMATNNNA NM2Y 12N, TAN .0MMDN D212 VIN'W MIMJM X A2 MNTR a1 12°va 00NN
MAXN?NN 2V NADIiN M12N 122 NM2ATNNNN 12'Va DYAN 159.1%-2 2w my'wa maviv-x2n
32.1%-21 SAS-1 9.1%-2 ,Air France-1 1.9%-2 2w my'wa N2y Nniy? ,Nn1aNn ¥ Nvn MK

.Lufthansa-a

MIRXIN 27 "21yaN NINN XD AN NI 2y 28 M2y .2020 °8na 14,2y 28 n1an — 2019 'naw miT,noan 22y 28 4
.DMIWNN NNX 202 yXInn 1a2n 1y a 2y 11R? Nnin 02nan ,SAS nnan maya (EBITDAR) mnaw

AIRFRANCE KLM, FULL YEAR 2019, 20 February 20™ 2020; SAS, SAS ANNUAL AND SUSTAINABILITY REPORT
FISCAL YEAR 2019, January 30 2020; Lufthansa, ANNUAL REPORT 2019, accessed: May 25" 2020.
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TDWNN NIV DY 1P 9931 12w Myawn

?v ,Air Francea 27.9%-22 n»2y nn1y? ,26.5% 2v y'wa NNa 2y 2X N1aN 2v Mxyn inn
.Sas n1ana 28.5%-2 ?v nTn Lufthansaa 7.1%

2019 ni1v? D™apdn NMTN a 2y NQ1IyNN MNAN 2¥ 0"D11an 00NN 02XIN 1207 7 m?22

" lutema | shs | Aerancekin |
010 | zuis | 200 | 2018 | oo | 2018 | om0 | 2o

2.8%
12.2%

13.0%

51%

3.3%

70.6%

64.5%

316%

2.8

432019 nav? m1nann 2w p»apan NNt 'a ?y o»para oon’ - 7 NM?

5.7%

14.1%

7.8%

6.1%

65.7%

59.7%

299%

1.8%
9.8%

1.7%

13%

77.6%

75.3%

533%

4.7%

4.6%

3.6%

87.6%

84.9%

371%

0.9%
14.2%

15.2%
1.3%
1.1%

67.5%

61.7%
1,237%

15

1.4%

16.4%

2.4%
1.6%

63.2%

58.1%

1,548%

-1.7%
-29.9%

14.0%
-3.5%
-2.7%

44.9%

43.4%
1,973%

6.2

-2.5%

12.1%

-3.2%

-2.4%

41.1%

39.5%

819%

(ROA) 0'D21/721 NN — D'DIIN 2V NKIVAN

NN 2V yXINn /21 NN = 1NN 2V NKIYN
(ROE) 'mxyn

mD10N/21van N = 21yan NN My
(EBITDA margin)

MDI1JN/ON 182 NN — DN 1197 NN YW
(EBT MARGIN)

MDIJN/21 NN =21 NN YW

(Net Income Margin)

NIMNANNN/Daviv 0D — qLIV DN
(Current Ratio) maviv

NINa DaVIV 0021 — 1'NN bN?

maviv MMaTNNN/R2N

(Quick Ratio)

MXY NN/NMATNNN = 11N DN

(debt to equity)

21yan NN1/1v1 D114 21N — 21N MD1) DN
(Financial net Debt /EBITDAR)

1?707W MMpPIn DX NIK1? 1Wax M2

NN2ANN 2V N'NNNN PN 11N

228NN NN 1YY byn? On222¥ ' NYNNNN oN 22 2y 28 NnNana 2019-2018 0w e
NN2NN 2W NN NN RN DT oN .-2.7% N0 2019 niwa 2y 28 NN2N2 230 NNN VY e
) NINT? IVaN .0’N1NNA NIPNTIIN? 112NN 2W 1200 NNN2 TN wnwn ,NDidn 2V 2pv 2dn
N22pPn X'NY MD1ON 2pY 22 2V nToDan 2y ?X N1an
27200 .NNRN MN2N? N1y ,14% i 2019 niva 2y 7R NNAN2 Y2 yanin NMNN VY- e
q1N A2 DDIND 2V 2R 2V NIPNNNN DN N NIXXIN 12V NIN R N2 21van N
NP DX 120N NYD WX ,N'DN? 12 0118
2V NKIVNN NN TN DT oN .-30%-2 n'n 2019 Niva 2y 28 NN2N2 NN 2V NNIYNN "WYY e

.NN2NN N 2V DWW pPwnn

N1NANN PV M2 710 0N N1'N1A

XN MNANN IRYA 77.6%-67.5% 2w My'w nnmy? ,45%-2 n'n 2019 niwva quivn onn e
IWND .D'DI11a DMVR 7Y NpNna Mavivia iMMiMa»NNna Mny? nNann 1212 2y T'yn 07 on?

avivn NTNIM2NNN DK VINa? 1212 MNa W' NN2N?Y XN mMynwynn ,inl N7 one

MDD NN ANTa NN 2w yNinn a? inn v nKivn .ow 4
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JIAXINN MN2ANN XY 75.6%-61.7% 2w myw nmiy? ,43.4%-2 n'n 2019 nivannn onn e
AVIYN DN'NN N DTN NTIX2 NNANN 2Y M2TIN V'YW DK DM DT DN NIYNNIN]
MMIMATNNN? DN 0271 NMNZNn MNa W' N12N2? 1N 1N 07T DNY 220V X'N mynvnin

,N7VW MXVN NNNN YRV NNANNY ?2pY 22 2V 1m0 ,19.7 »a n'n 2019 niva unmn My e
JAXINN NNANN INY? DN N2 07T YWY NIRN? WaK .0M7T MMipnn Dpwin 0"y 19.7-2
TN M2 QNINN NYY IWRDI NXYN NN 2V D12NN 2W MONNDNN DTN 2V Y'axXn N7 one
NN NI NN NN N L, 2Y?2 MMKD 02270 1awn N N Yaan? 0212y nnann
.NNaNN 2Y NN 021NN NN ONY? My

m»y» DN XN DT DN NXIND N1NANN INYA DT DN N ,6.2 XIN 21NN MDY DN e
V1127 NYITIN NNAN 2W DM MMM 2 NMIm DTN NINA1NMYXNINII MNAN 2V nv2yan
N?212 112N 72 N N1 DNV 22D .02W 121yanin NNNN NMYXNIND N1'DIan NiYMM2NNN NN
2N N2 MNNA N7Y MAINN DX 1TNNY

NAIVNN 91y 0722170 D011a1 D?21Yan DTN D2XIN 120? 8 m?22

44(2019) naiynn NNan v p'paral o»7wvan oTTn - 8 MY

296,511 39 375 293,802 23,642 (D102'n3) (RPK) DLINN NNN 2192 MWN2 DWD1IN 1apn
359,567 52,371 332,473 28,520  (pypvna) (ASK) DLINN PRINN 2193 NMINY IWNINY D2WInn 1aon
82.5% 75.2% 88.4% 82.9% (Load Factor) D>you nman yw

5.6 6 6.88 5.7 (V10 K1) (CASK) ASK/MD™ 2y MIR¥IN

181 73 798 147 (Employee/Aircraft) Dibn? DTy 19PN

25.0% 15.6% 29.9% 28.0% (Staff cost/Revenues) MD12N /12w NIKXIN
263,269 385,023 315,633 345,549 (DM7172 2y 282 ,11°K2) DPTAY 19DN/MDIIN — T2 nan
47,737,877 27,948,257 251,740,741 50,651,093 (D172 2V 2N 171°N2) DDILN 1ADN/MDIDN — DIVN? NPan

MININ MMPIN M2y M2

nann max X ,AIRFRANCE KLM nx1iapn 11n1,82.9% Xin 2y 7K1 DWO1IN NDIaN MW e
.Lufthansa-1 SAS

—147-2 X0 2V 7N N12N2 NN2ANN T 7Y M2yad XXNIY D1vn 227 yXinnn D*T21vn 1avn e
.Lufthansa-1 Air France KLM mix1ajzn i1 X ,SAS nnann max

Air France NX1agn N1 — 28% NX1n 2y N N1aN2 MIPIONN 1PN 12WN NIRXIN MY e
.Lufthansa-1 SAS nnann max X ,KLM

mX137n NnMax X ,SAS N1anNn N0l AT 92X 345-2 X0 2y X NNaNa TAaw? nann e
.Lufthansa-1 Air France KLM

WY g 2y 11R? 1min 0nan ,SAS nnan maya 2020 'kna 14,2y 2K n1an = 2019 'miv T ,nobMan 2y PR 44
.DIWNN NNX 227 yxInn 1a'2n

Air France KLM, Full year 2019, 20 February 2020; SAS, SAS Annual and Sustainability Report Fiscal year
2019, January 30% 2020; Lufthansa, Annual Report 2019, accessed: May 25™ 2020.
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22ann NN D )21 ,MIPDIN NMNAN? DT NNANN 2W VXN T D N2y 22027 mninn
LJINNRND MN2NNN MYNYN N1 'D11a 1NN 12'WA DY NNANN 2 DD1NIN DNNN My
NP 2V OMRN ,012WNN NYA ,NYI1 NNANN WIXT 2V N2127WN) TMvin

2V 28 N1aN 2V T2 M?wWn NM2TNNNN MXYN NN D2XIN 207 9 2]

45(1217 11"2)n2) NIMANNNNN AXYA NN NN TIT2AT 'M2Yn - 9 m?

nyyYy My
2019-2015 m o8 | 200 | 206 | 2o | e

333 247 7T T m?wn

-13.4% 169 229 278 284 195 mxy Nn
126.4% 3,327 1,880 1,573 1,436 1,469 nMmarNnn
19.7 8.2 5.7 51 7.5 qrn on

72LXN 012D NNANN 2V NMINN R TNN? DT T n21v 2017-2015 0w 2 N2 wax m?2a
2019-2015 p11wa.2019 P2 n1ann 2w mxyn nninn 40.3%-2 'Y AT )2n 67.9-0 v
126.4% 2w 120XN MY'WA12TA NIMAPNNNN 12°K1 13.4% 2w 120XN YW NNAaY XVYN 1NN 120

19.7 0o 2T (nXY i nimarnnn onY) qunin ont 2019 nivav 10?2 2220 N7 12T

22020 1m 8 :np 1y MY DIV 0PNV NN, DN T ,npnan
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