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|
'Highlights of the Third Quarter

_ 4

+ Slow recovery in activity levels in a still weak economic
context

+ Unit revenues up compared to previous guarters, but still
below last year’s levels

+ Good performance on costs

+ Significant reduction in fuel bill, with a limited impact from
~ fuel hedges

|
|' + Cargo restructuring starts to bear fruit
|

|
|
AIRFRANCE KLM
-

| www.airfranceklm-finance.com
I



Revenues

October-December 2009 April-December 2009
In € millions In € millions
Passenger
-14.5% -16.9%

Cargo
-26.8% -36.5%
€5.20bn 237_Maintenance 723 €15.97bn
(-16.0%) -10.6% -2.6% (-18.6%)
280 Other 1,097
-11.9% -9.5%
-1.8% Currency effect +1.0%
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Passenger: still affected by decline in unit revenues

—_ 4 ] - e —
Unit revenues
€ cts
: : : 6.99 -10.5%
+ Traffic declines less than capacity —_  6.25
(-9.3% ex.
currency)
+ Improvement in load factor
+ Unit revenues show slight Q3 2008-09 Q3 2009-10
recovery compared with previous
two quarters, but remain well Operating income
below the level of a year ago € millions
+ Promising launch for 'Premium ]
- Voyageur'
(129)
|I (184)
} Q3 2008-09 Q3 2009-10
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Further improvement in load factor in Q3...

Q3 2009-10 April-December 2009

17.3 million passengers (-4.5%) 55.6 million passengers (-5.1%)

-4.7% -4.6%
ASK 5 ~— ASK S~
Load 0 L
factor 79.5%2 106 pts 80.2% f;c?gr 81.09%) +0.3pts 81.2%

Q3 2008-09 Q3 2009-10 9 months 2008-09 9 months 2009-10
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..thanks to capacity adaptation

Capacity adjustments (ASK)

-6.0%

Apr-Jun 09

Jul-Sep 09

Load factors

84%

. Air France-KLM . British Airways

Source: Companies, AEA

www.airfranceklm-finance.com

84% 8304

Lufthansa (incl. only Swiss)

Oct-Dec 09

79%

73%

I Other AEA carriers
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|
Activity by network

b——

| Q3 2009-10
RASK excl. currency

North America

Il I
-8.0% -44% -5.3%
ASK RPK  RASK

Latin America
- 1N B
-5.8% -4.2% -8.3%
ASK RPK RASK

Total long-haul
= m
-43% -3.7% -9.3%

|
| ASK RPK RASK

|| www.airfranceklm-finance.com

Total medium-haul

Domestic \
- l

-6.1% -3.3% -5.5%

ASK RPK RASK

Europe

- H
-6.4% -5.8% -9.7%

ASK RPK RASK J

Africa & Middle East

B

-0.3% -2.0% -11.1%
ASK RPK RASK

Caribbean & Indian Ocean

_B

-1.4% -3.6% -9.4%
ASK RPK RASK

| -
-6.3% -5.2% -8.4%
ASK RPK RASK
Asia
- B
42%  -3.9% -12.3%
ASK RPK RASK
Total
- B
A47%  -4.0% -9.3%
ASK RPK RASK

AIRFRANCE KLM
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Unit revenues still below 2007-08 levels...

Unit revenues per ASK excluding currency
compared to 2007-08 levels

103 102

Base 100
_—
(2007-08)

Q108-09 Q208-09 Q308-09 Q408-09 Q109-10 Q209-10 Q309-10 Jan 10
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...despite recovery in long-haul

Premium RASK excluding currency, compared to 2007-08 levels

104
ase 100 - 100
?007-08)

~|m

82

/6 /6
Q1 08-09 Q2 08-09 Q308-09 Q4 08-09 Q1 09-10 Q2 09-10 Q3 09-10

Economy RASK excluding currency, compared to 2007-08 levels
107

104 104

Base 100
—
2007-08)

98

92 o4 92

Q1 08-09 Q2 08-09 Q308-09 Q4 08-09 Q1 09-10 Q2 09-10 Q3 09-10
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Cargo: restructuring starts to bear fruit

o _ Operating income
-+ 20% reduction in capacity, focus € millions

on bellies and combis

+ Rise in tariffs has not impacted

traffic
(29)

+ Healthier load factors thanks to

restocking in traditionally strong

quarter

(83)
+ Marked improvement in unit
Q3 2008-09 Q3 2009-10

revenues versus previous two
, quarters

|
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Strong improvement in load factor

Q3 2009-10
Activity | Unit revenues
RRTK . RATK
excl. currency excl. currency
-19.3%
ATK S~
Load
f;c?or 66.0%

+4.0 pt
" 170.0%

-30.9%

Q3 2008-09 Q32009-10 Q1 Q2 . Q3
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Marked improvement in unit revenues

Unit revenue per ATK excluding currency
compared to 2007-08 levels

115 116

Base 100
—
(2007-08)

/6
12

Q108-09 Q208-09 Q308-09 Q408-09 Q109-10 Q209-10 Q309-10 Jan 10
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I
‘Maintenance and other

_

+ Maintenance: stable operating
Income despite 11% decline in
revenues linked to exchange rates

+ Other businesses
» Leisure: slight improvement

» Catering: stable

|| www.airfranceklm-finance.com 14

Maintenance operating income
(€ millions)

13 12

Q3 2008-09 Q3 2009-10

Other businesses, operating income
(€ millions)

Q3 2008-09 Q3 2009-10

(44) (44)

AIRFRANCE KLM
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Third Quarter results

October-December
T 3 2009-10 3 2008-09 | change

€ millions Q %ro forma * %
Revenues 5,198 6,188 (16.0)
Current operating costs (5,443) (6,431) (15.4)
EBITDAR 367 387 (5.2)
Operating income (245) (243) (0.8)
Adjusted operating income** (186) (182) (1.7)
Income from operating activities (256) (304) 15.8
Net interest charge (87) (34) nm
Other financial income and costs (48) (385) nm
Income tax 96 215 nm
Other - - -
Net income, group share (295) (508) 41.9

*Application of IFRIC 13 and consolidation of Martinair

**Adjusted for the share of financial costs of operating leases (34%)
www.airfranceklm-finance.com 16 AIRFRANCE KLM



|
' Third Quarter operating costs

I S .
EASK -75%
Revenues 160% [N
Operating costs excl. fuel 7.0% B
Fuel 1,053  -385%
Employee costs 1,854 -1.8%* || +0.2%
Aircraft costs (amortization and provisions, 986 -10.4%
Maintenance costs, operating leases and chartering)
Landing fees and route charges 409 -10.5%
Commercial and distribution costs 214 -15.7%
Handling costs 312 -12.8%
| Other 615 -12.1%
|
|| Total operating costs 5,443 -15.4% -

|| * Excl. pension fund impact

|
|| www.airfranceklm-finance.com 17 AIRFRANCE KLM



|
Unit costs contained despite 7.5% drop in capacity

I

EASK: -7.5%

Change before

Actual Currency Fuel currency and Pension Net
change effect effect fuel fund effect change
+0.7% 0.8%
_____________ -0.1%
6.6%
| <©1%
| 3.2%
18 AIRFRANCE KLM
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Results for the first nine months

e om 2009-10| | 9m 2008-09| change
%
Pro forma*

Revenues 15,973 19,633 (18.6)
Current operating costs (16,761) (19,284) (13.1)
EBITDAR 1,034 2,213 (53.3)
Operating income (788) 349 nm
Adjusted operating income** (605) 519 nm
Income from operating activities (874) 328 nm
Net interest charge (213) (56) nm
Other financial income and costs (99) (821) nm
Income tax S8 213 nm
Other (29) 4 nm
Net income, group share (868) (332) nm

*Application of IFRIC 13 and consolidation of Martinair

**Adjusted for the share of financial costs of operating leases (34%)

www.airfranceklm-finance.com 19 AIRFRANCE KLLM



|
‘Operating costs for the first nine months

E— N = .
EASK -7.1%
Revenues 186% |
Operating costs excl. fuel 7.6% [N
Fuel 3,485 -38.5%* """ -29.0%
Employee costs 5,545 -3.1%** (||| | -1.1%
Aircraft costs (amortization and provisions, 2,979 -8.3%
Maintenance costs, operating leases and chartering)
Landing fees and route charges 1,313 -1.1%
Commercial and distribution costs 651 -20.4%
Handling costs 970 -10.2%
' Other 1,818 17.8%
|\
|| Total operating costs 16,761 -13.1% -

| :
| * Excl. fuel impact
| = Excl. pension fund impact

|
|| www.airfranceklm-finance.com 20 AIRFRANCE KLM



Unit costs In the first nine months

April-December 2009
Unit cost per EASK: 6.11 € cts

EASK: -7.1%

Change before

Actual Currency Fuel currency and Pension Net
change effect effect fuel fund effect change
_______________ 07% 1 RO
09% L2
-7.1%
7.4%
"""""""" 0%
/ www.airfranceklm-finance.com 21 A|RFRANCE'KLM



Total employee costs

April-December 2009

Total employee costs Pension Change excl.
(including temps) fund Pension fund
effect effect

www.airfranceklm-finance.com 22 AIRFRANCE KLM



Analysis of 9 months operating result

April-December 2009

€ millions
Passenger Cargo Maintenance Other EBIT Hedging EBIT
activity activity activities before impact

hedging

www.airfranceklm-finance.com 23 AIRFRANCE : KLM




Update on ‘Challenge 12’

April-December 2009

+ €179m in savings
achieved in third quarter

+ €529m in savings
achieved in the first
nine months

+ Objective of €700m for
FY 2009-10

www.airfranceklm-finance.com

Breakdown of savings
over 9 months

Process &
productivity: 43%
Fleet: 6%

Distribution costs:
7%

Procurement: 44%

24 AIRFRANCE KLM



Headcount significantly adapted since the
onset of the crisis

Equivalent full time employees

[ Ground staff (incl. temps)

Bl Flight personnel
-10% to -12%

113,530

—, 105925 -3to-5%
\>

30 Sep 2008 31 Dec 2009 31 Mar 2011
estimate

Voluntary redundancy plan (1,680 people)
progressing in line with expectations

www.airfranceklm-finance.com 25 Al RFRANCE+KLM




Update on fuel bill

$bn
Based on forward curve

of 5 February 2010

/\
- N
Price $73 $69 $74
per barrel
6.7 7.1
" Impact of pre-2009 > ' v 7%
| hedges $200m | 7 f}f‘f
' higher than in Q3 | Z . 7=
2009-10 ' %: ____
------------------------ 77 Z
\ - ’
/é : : Zz
1.6 18 _ '
= ; Z
/4 _
Oct-Dec Jan-Mar Full year Full year
2009 2010 2009-10 2010-11
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Gearing ratio

Net financial debt
(€ billions)

B Netdebt

(XD Gearing ratio
(XD Gearing ratio excluding hedging instruments

6.14

31 Dec 2008 31 Mar 2009 31 Dec 2009

www.airfranceklm-finance.com

27

Shareholders’ funds
(€ billions)

[] Shareholders’ funds
Hedging instruments

7.02

SR

A

31 Dec 2008 31 Mar 2009 31 Dec 2009

AIRFRANCE KLM




Stable liquidity position

| € millions

Liquidity Liquidity
31 Mar 09 30 Sep 09

(incl securities and (incl securities and

Triple A)

www.airfranceklm-finance.com

Triple A)

Operating Cash

Flow before Net financing
change in WCR and other
2 Change
Net CAPEX
(excl. changes in
securities)

Liquidity
31 Dec 09

(incl securities and
Triple A)

28 AIRFRANCE KLM
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Costs progressively adapted to revenue levels

Revenue and cost per EASK
(year on year change)

B Revenue per EASK
B Cost per EASK

-15% -14%
-16%

Q4 08-09 Q1 09-10 Q2 09-10 Q3 09-10
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2010-11 will benefit from adaptation measures
underway

+ Enhanced competitiveness

» Medium-haul transformation: €500m in 2011-12, of which
€350m in 2010-11

» Cargo restructuring: loss reduced by half in 2010-11, break-
even in 2011-12

» North Atlantic joint-venture: operational since April 2009,
€145m in 2011-12

» Headcount reduction, reinforcement of ‘Challenge 12’, and
further synergies between Air France and KLM

+ New product roll-out
» Three A380s in service by Summer ‘10: €45m over full year

» ‘Premium Voyageur’ and ‘Economy Comfort’: €140m over full
year, of which half in 2010-11

» New medium-haul offer rolled out on 1t April 2010

www.airfranceklm-finance.com 31 AIRFRANCE KLLM



|
‘Outlook

PE—

+2009-10: Q4 operating result expected at similar level

to last year, due to:
» Lower capacity (passenger: -2%, cargo: -7%)

» Later than expected pick-up in unit revenues
» Fuel bill some $300m higher than last year

+2010-11: Objective of break even before impact of
pre-2009 fuel hedges

AIRFRANCE KLM
—_‘___
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. . .
First Nine Months unit revenues

April-December 2009 Domestic N
| RASK excl. currency j r
-6.5% -5.2% -8.9% Total medium-haul
North America ASK RPK RASK
< B B
Europe
- B — 5.3% -5.3% -13.7%
7.3% -43% -13.1% r S\ RAY
ASK RPK RASK -49% -5.3% -15.7%
ASK RPK RASK _/ Asia
Latin America - N r
B Africa & Middle East
r
r -56% -5.8% -18.5%
-53% -6.1% -15.2% ASK RPK RASK
23% 0.6% -13.5%
ASK RPK RASK
ASK RPK RASK
: | Total
Total long-haul Caribbean & Indian Ocean
-3.6% -3.6% -7.8% 0 0
| -4.4%  -4.1% -13.8% -4.6% -4.3% -13.9%
| ASK RPK RASK ASK RPK RIS ASK RPK RASK
| 34 AIRFRANCE KLM
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Year on year long-haul unit revenue trend

RASK excl. currency

Premium Economy Total

-27.1%

Bl Q1200910 [ Q22009-10 [ Q3 2009-10
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Breakdown of operating income by business

April-December

€ millions

Il At end December 2008
At end December 2009

345 | 349

51 80 11 42

-373
-537

Passenger Cargo Maintenance  Other Total
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|
Calculation of net debt

- 4 e = | .
31 Dec 09 31 March 09
Current and non-current financial debt 10,958 9,137
Deposits on leased aircraft (486) (496)
Currency hedging instruments 61 51
= Gross financial debt 10,553 8,692
Cash and cash equivalents 3,750 3,748
Cash deposits of over three months 378 430
Triple A deposits 312 352
Bank current accounts (44) (282)
= Net cash 4,396 4,242
Net financial debt 6,137 4,444
| Consolidated shareholders’ funds 5,968 5,676
|
' Net debt / Equity 1.03 0.78
' Net debt / Equity excl. hedging instruments 0.96 0.62
|
|
|
||
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|
'Reconciliation of Q3 2008-09 results

_— —
Q3 2008-09 9m 2008-09
Published revenues 5,973 18,956
IFRIC 13 impact (14) (38)
Martinair impact 229 715
Restated proforma revenues 6,188 19,633
Published operating costs 6,167 18,511
Martinair impact 264 773
Proforma operating costs 6,431 19,284
Published operating income (194) 445
IFRIC 13 impact (14) (38)
Martinair impact (35) (58)
Restated proforma operating income (243) 349
Published pretax income of consolidated companies (652) (438)
IFRIC 13 impact (24) (38)
Martinair impact (57) (73)
Restated proforma pretax income of consolidated companies (723) (549)
‘ Published income tax 203 (184)
‘ IFRIC 13 impact 4 11
| Martinair impact 8 18
| Restated proforma income tax 215 213
' Published net income, group share (505) (309)
' IFRIC 13 impact (10) (27)
' Martinair impact 7 4
|| Restated proforma net income, group share (508) (332)
|
|| www.airfranceklm-finance.com 38 AlRFRANCE'KLM



