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Disclaimer
IMPORTANT NOTICE

Avinor AS (the “Issuer”) has prepared this presentation solely for informational purposes. You should not definitively rely upon it or use it to form the definitive basis for any decision, contract, commitment or action whatsoever, with respect to any proposed transaction or otherwise. You and your directors, officers, employees, 

agents and affiliates must hold this presentation in strict confidence and may not communicate, reproduce, distribute or disclose it to any other person, or refer to it publicly, in whole or in part at any time except with our prior written consent. If you are not the intended recipient of this presentation, please delete and destroy all 

copies immediately.

The Issuer has prepared this presentation and the analyses contained in it based, in part, on certain assumptions and information obtained internally and from its directors, officers, employees, agents, affiliates and/or from other sources. It has not been independently verified, approved or endorsed by any joint lead manager 

(together, the “Joint Lead Managers”) appointed by the Issuer in connection with any potential offering of securities as may be described herein. The information and opinions herein are believed to be reliable and have been obtained from sources believed to be reliable. Accordingly, no representation or warranty, express or 

implied, is made or given by or on behalf of the Issuer, any of the Joint Lead Managers nor any of their respective shareholders, directors, officers, employees or affiliates nor any other person as to the accuracy, completeness or fairness of the information or opinions contained in this presentation. None of the Issuer, the Joint 

Lead Managers and their respective shareholders, directors, officers, employees and affiliates nor any other person accepts any liability (in negligence or otherwise) whatsoever for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith. In giving this presentation, 

none of the Issuer, any of the Joint Lead Managers nor their respective advisers and/or agents nor any other person undertakes any obligation to provide the recipient with access to any additional information or to update this presentation or any additional information or to correct any inaccuracies in any such information which 

may become apparent. Each of the Joint Lead Managers is acting solely in the capacity of an arm’s length counterparty and not in the capacity of a financial adviser or fiduciary of the Issuer or any of its subsidiaries. Past performance does not guarantee or predict future performance.

This presentation and the information contained herein do not constitute an offer to sell or the solicitation of an offer to buy any security, commodity or instrument or related derivative, nor do they constitute an offer or commitment to lend, syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or 

in any other capacity with respect to any transaction, or commit capital, or to participate in any trading strategies, and do not constitute legal, regulatory, accounting or tax advice to the recipient. The Issuer recommends that the recipient seeks independent third party legal, regulatory, accounting and tax advice regarding the 

contents of this presentation. This presentation does not constitute and should not be considered as any form of financial opinion or recommendation by the Issuer, the Joint Lead Managers or their respective affiliates.

Information in this presentation may involve guidance, expectations, beliefs, plans, intentions or strategies regarding the future. These forward-looking statements involve risks and uncertainties. All forward-looking statements included in this presentation are based on information available to the Issuer as of the date of this 

presentation, and the Issuer assumes no duty to update any such forward-looking statements. The forward-looking statements in this presentation are not guarantees of future performance and actual results could differ materially from our current expectations. Numerous factors could cause or contribute to such differences. 

Certain data in this presentation may have been rounded. As a result of such rounding, the totals of data prescribed in this presentation may vary from the arithmetic total of such data.

This presentation does not constitute an offer to sell or the solicitation of an offer to buy any securities. It is an advertisement and does not comprise a prospectus for the purposes of Regulation (EU) 2017/1129 (as amended, the “Prospectus Regulation”). Investors should not subscribe for any securities except on the basis of 

information contained in the offering circular dated 10 December 2025 (the “Offering Circular”) relating to the Issuer’s €3,000,000,000 Euro Medium Term Note Programme and the final terms relating to the securities (the “Final Terms”). A copy of the Offering Circular is, and a copy of the Final Terms once published will be, 

available at https://om.avinor.no/en/Investor/financing/. 

No action has been made or will be taken that would permit a public offering of any securities described herein in any jurisdiction in which action for that purpose is required. No offers, sales, resales or delivery of any securities described herein or distribution of any offering material relating to any such securities may be made 

in or from any jurisdiction except in circumstances which will result in compliance with any applicable laws and regulations.

EU MiFID Product Governance/UK MiFIR Product Governance - eligible counterparties and professional clients only (all distribution channels). No key information document or disclosure document has been prepared as the Notes are not available to retail in the European Economic Area or in the United Kingdom (“UK”).

In the UK, this presentation is directed only at persons who (i) are persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”), (ii) are persons who are high net worth entities 

falling within Article 49(2)(a) to (d) of the Order, or (iii) are other persons to whom they may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”). This presentation must not be acted on or relied on in the UK, by persons who are not relevant persons. Any investment or

investment activity to which this presentation relates is available only to relevant persons in the UK. Each recipient also represents and agrees that it has complied and will comply with all applicable provisions of the Financial Services Markets Act 2000, as amended, with respect to anything done by it in relation to any 

securities in, from or otherwise involving, the UK.

This presentation is not for distribution in, nor does it constitute an offer of securities in, the United States. Neither this presentation nor any copy of it may be taken or transmitted into the United States, its territories or possessions, or distributed, directly or indirectly, in the United States, its territories or possessions or to any 

U.S. person as defined in Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”). Any failure to comply with this restriction may constitute a violation of United States securities law. Accordingly, each person viewing this presentation will be deemed to have represented that it is not a U.S. person 

within the meaning of Regulation S of the Securities Act. Securities may not be offered or sold in the United States absent registration or an exemption from registration. The Issuer has not registered and does not intend to register any securities that may be described herein in the United States or to conduct a public offering of 

any securities in the United States. By reviewing this presentation, each recipient represents being a person into whose possession the communication can be lawfully delivered in accordance with the laws of the jurisdiction in which the recipient is located.

In Singapore, this presentation is being made to and is directed only at an "accredited investor" or an "institutional investor", each as defined in Section 4A of the Securities and Futures Act 2001 of Singapore, as modified or amended from time to time.

The information contained in this presentation is given in strict confidence and you should not engage in any behaviour which would or might amount to market abuse for the purposes of the Market Abuse Regulation (EU) 596/2014, including as it forms part of UK domestic law by virtue of the EUWA.

A rating is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any time by the assigning rating organisation. Similar ratings for different types of issuers and on different types of securities do not necessarily mean the same thing. The significance of each rating should 

be analysed independently from any other rating.

https://om.avinor.no/en/Investor/financing/
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Key credit highlights Moody’s A1 / S&P A+

100 % owned by the 
Kingdom of Norway

Both airport operator and 
provider of 

air navigation services  -
critical and near-monopoly 

infrastructure

Supportive regulatory 
environment

Strong market 
access & liquidity

Prudent financial policy
High visibility on long term 

investment needs
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This is Avinor
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Aviation: a vital lifeline for Norway

State owned limited liability company

• Responsible for 43 airports and Air Navigation Services

• Maintains extensive cooperation with the Armed Forces

• Strategic role in connecting Norway to the world

Plays a critical role in ensuring safe, efficient and reliable air travel

• Critical for societal functions such as trade, healthcare and total defence

A financially robust and sustainable outlook

• Financially sustainable aviation charges   

• Stable traffic growth

• Investing for future requirements

Avinor airport

Heliport

Other airports

Roads
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Integration role of Avinor

Avinor plays an integral role at 

airports as the property owner 

and facilitator for airlines, ground 

handling companies, and 

commercial tenants



88 Source: Avinor 

Airport operations – key figures Q1-2026

RegularityPassengers Punctuality

Airline Market Share - Domestic Airline Market Share - International

86.2 %
2025: 85.0%

98 %11.9 M
Q1-25: 11.4 M 

2025: 53.1 M 

9.5 M PAX
(Jan - Apr 2026)

SAS (39 %)

Norwegian (36 %)

Widerøe (24 %)

Others (1 %)

6.5 M PAX
(Jan - Apr 2026)

Norwegian (30 %)

SAS (27 %)

KLM (8 %)

WIZZ (6 %)

Lufthansa (5 %)

Others (25 %)

2025: 98 % 

Flight movements

145 K
Q1-25: 146 K 

2025: 632 K

8
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First quarter 2026

Avinor Group
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Total Defence Year 2026

The Norwegian Government has declared 2026 

as Total Defence Year.

Avinor plays a significant part in this: 

• Critical infrastructure – securing and co-

ordinating – including cyber

• Strengthening the co-operation with The 

Norwegian Defence

• Strengthening preparedness

• Strengthening co-operation with other public 

and private stakeholders

• Planning and executing exercises

Photo: Ole Andreas Vekve / Forsvaret
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Board of Directors

Avinor AS

42 airports

Svalbard lufthavn AS

(Svalbard Airport)

Avinor Flysikring AS

(Air Navigation Services)

Avinor Utvikling AS

(commercial real estate)

State-owned company with independent 
board
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The Norwegian state is the sole 

shareholder of Avinor and 

regulator of Norwegian aviation

The Ministry of Transport has the overall, political, and strategic 

responsibility for aviation in Norway.

• Accordance with the decisions and intentions of the Norwegian 

Parliament

• Establish overarching rules and regulations

• Determine level of aviation charges

Norwegian Civil Aviation Authority is responsible for:

• Supervision, approval, and management of Norwegian aviation 

regulations within the framework set by the Ministry of Transport

• Issues approvals and licenses for Avinor as an organisation
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State ownership categorisation Avinor mission

• Safe and reliable airport operations and 

air navigation services with adequate 

capacity and service quality

• Cost effective operations

• Financially sustainable

• Compliance with safety and 

environmental standards

• Facilitate green transition

Category 1

Maximise return on 

investment within a 

sustainable framework

Category 2

Sustainable and 

efficient attainment of 

public policy goals

DNB

Equinor

Flytoget

Norsk Hydro

Statkraft

Avinor 

Bane NOR

Statnett

Statskog

Gassco

Examples

*Meld. St. 6 (2022 – 2023): Greener and more active state ownership
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Shareholder’s financial policy
- From the National Budget 2026

The current Avinor model, which relies on an airport network with cross-subsidies, remains the preferred 

approach and will be further strengthened. 

• Avinor aims to achieve maximum self-financing to ensure long-term sustainability. 

Profitability will be enhanced through planned increases in airport charges. 

• To avoid asset impairments, adherence to the 'single till' methodology for setting airport charges is essential. 

Following up on 3-year plan from 2024 to increase charges.

Financial solidity will be strengthened, with a significant increase in the equity ratio. 

• No dividends are planned for the period 2026 – 2030, including for FY 2025 to prioritise reinvestment and financial 

stability.

• The minimum equity ratio of 40 %, as stated in by-laws, remains unchanged.
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ESG rating - Inaugural and solicited rating

Key scores

Weight Score (0-

10)

Industry-Adjusted 

score

10.0

Avinor weighted score 8.4

Environmental 19 % 10.0

Social 37 % 8.2

Governance 44 % 7.8

“The board appears to be generally well organized to provide 

effective oversight for the company management”

• Score 9/10 - above average

“Executive pay practices well aligned with sustainable 

shareholder interests”

• Score 9/10 - best in class

«Accounting and financial reporting practices generally 

appropriate and effective relative to global peers»

• Score 10/10 - best in class

“Biodiversity and Land use”

• Score 10/10 - best in class
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Traffic
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This slide contains the following visuals: textbox ,Monthly guest nights ,card ,textbox ,Annual guest nights ,card ,pivotTable ,textbox ,shape ,card ,image. Please refer to the notes on this slide for details

Growth in incoming tourism to Norway

Hurtigruten

Skiing

Tromsø

Oslo

Bergen

Lofoten

Norway total. Foreign visitors only (guest nights by Norwegian citizens not included).
17

https://app.powerbi.com/groups/me/reports/abfbc1df-13e7-4315-a733-91e1a48ddba3/?pbi_source=PowerPoint
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Domestic recovered first after the pandemic, and 

international short-haul is currently above 2019-level
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Domestic Internat. short haul Internat. long haul
Source: Avinor
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Key traffic drivers:

✓ Positive growth and high GDP 

in Norway 

✓ An increasing share of foreign 

visitors on both international 

and domestic routes 

✓ Broad incoming tourism from 

European countries, Americas 

and Asia

✓ Leisure travel identified as the 

primary growth driver

✓ The domestic market remains 

mature, with limited growth 

potential
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YTD 2026 Traffic Avinor

International Domestic

Passenger growth recovers in May after April setback

53,1
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Forecast Traffic Avinor

1.6% p.a.
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Building a next generation, low emission airport 

platform
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Key construction projects

New airport Bodø

• Scheduled to open in 2029/2030

• Financed by Avinor, the Norwegian state, and Bodø municipality

• The maximum total cost target is ~ 8 BNOK, excluding land 

acquisition and financing cost, Avinor’s share estimated at ~ 3 BNOK 

New airport Mo i Rana

• Scheduled to open in 2027

• Financed by the Norwegian state and local funding

New Security Baseline

• In compliance with new regulations, advanced security screening 

systems will be installed across multiple airports, starting with Oslo 

Airport in 2026

Bodø: foto John Eivind Skogøy/Avinor

Mo i Rana: foto Hedda Hiller/Avinor
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• Avinor has an internationally leading role

• Currently 14 towers operated remotely from Bodø

• 7 more airports planned in 2027

• Possible scale effects of new technology on other units

• Reducing CAPEX: Digital Towers replacing the need 

for new traditional towers 

• Reducing OPEX: Multiple Operations 

• One AFIS officer can provide air traffic services for up to three 
airports from one workstation

• Test period ongoing

• Additional effects 

• Standardized and enhanced services

• Ease of recruitment 

• Digitalization 

Avinor Digital Towers

22
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Capital structure and financing
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Avinor’s bylaws mandate a 

minimum equity ratio of 40 % 

No dividends have been 

distributed since 2019

Statutory equity is defined as a percentage of total equity and net interest-bearing debt, 

as specified in the articles of association 

15%

20%

25%

30%

35%

40%

45%

50%

55%

-

 5

 10

 15

 20

 25

 30

 35

 40

 45

 50

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 q1
2026

% EquityBNOK

Equity Pension liability Other liabilities Long term debt

Short term debt Equity % Equity % (bylaws)

Capital structure
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Debt maturity profile Funding sources

• Euro bonds

• Norwegian bonds

• Commercial papers

• Bank loans

• 6 300 MNOK in 

undrawn RCF and 

line of credit

All debt issued by

Avinor AS, with 

financing of wholly

owned subsidiaries 

managed through 

internal loans.

0

1 000

2 000

3 000

4 000

5 000

6 000

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

NOK bonds 1 000 2 000 1 000

EUR bonds
(NOK)

4 440 5 589 5 809

Bank loans
(NOK)

527 527 363 200 200 200 80 80 80 40

M
N

O
K 500 500 500

EUR bonds have been hedged to NOK at issuance
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Transaction overview
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Template name: Danske Bank Master TemplateTemplate version: 3.0Version date: 01-04-2025Presentations – Visual identity – Danske Bank Brandcenter

Presentations – Visual identity – Danske Bank Brandcenter

Template name: Danske Bank Master Template
Template version: 3.0
Version date: 01-04-2025
Presentations – Visual identity – Danske Bank Brandcenter

Issuer Avinor AS

Issuer rating A1 (stable) / A+ (stable) by Moody’s / S&P

Expected issue rating A+ by S&P

Status / Format Senior Unsecured, Reg S, Bearer, New Global Note

Currency EUR

Expected tenor 10 years

Expected size EUR 500 million (WNG)

Coupon Fixed, Annual, Actual/Actual (ICMA)

Denominations EUR 100,000 + increments of EUR 1,000 in excess thereof up to EUR 199,000

Listing Luxembourg Stock Exchange regulated market, official listing

Documentation €3,000,000,000 EMTN programme dated 10 December 2025

Optional redemption Tax Call at Par, Make Whole Call, 3m Par Call, Issuer Residual Call (80%) at Par

Change of Control Investor Put at Par (if the Kingdom of Norway ceases to (a) own, directly or indirectly, 100 per cent. of the issued share capital of the Issuer, or (b) control the Issuer, and for 

the purposes of this definition control means the power to direct the management and policies of the Issuer or to control the composition of its board of directors or other 

equivalent body, whether through the ownership of share capital, by contract or otherwise)

Governing law English law

Use of proceeds General corporate purposes

Global Coordinators BNP PARIBAS, Danske Bank

Joint Active Bookrunners BNP PARIBAS, Danske Bank, DNB Carnegie, Nordea, SEB

Target Market MiFID II / UK MiFIR professionals/ECPs-only (all distribution channels). No EEA PRIIPs key information document (KID) or CCI product summary has been prepared as not 

available to retail in EEA or UK

Transaction overview 
Proposed key Terms & Conditions

https://brandcenter.danskebank.com/document/77#/layout-principles/presentations
https://brandcenter.danskebank.com/document/77#/layout-principles/presentations
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Appendix
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Environmental management, reporting and risk analysis

✓ISO - 14001 Certified Environmental Management System since 2014 

✓CSRD - EU Corporate Sustainability Reporting Directive from FY2024 

✓SBTi - Climate goals validated by the Science Based Targets initiative October 2024

✓TCFD - Climate risk analysis. Q4 2025 

✓TNFD - Nature risk analysis. Q4 2025
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Committed to promote and facilitate zero and low emission 
aviation

• Our network: Short, low-density routes. Ideal for testing and first market  

• Established Norway as Test arena for Zero and Low Emission Aviation. Funded over the state 

budget

• 126 flights across 7 airports

• 16 200 km flown

• 12 MWh electricity charged

• Cooperation Avinor and CAA Norway 

• Beta Alia CTOL operated by Bristow 
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Norway has the highest GDP per capita in the Nordics

Source: IMF Datamapper
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Norway outperforming most EU countries 
(IMF report)

✓ Higher GDP growth

✓ Lower inflation expected

✓ Large trade surplus

✓ Low unemployment

Source: IMF Datamapper
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This slide contains the following visuals: textbox ,Overseas top 15 markets ,card ,textbox ,European top 15 markets ,Nordics  Baltic  ,multiRowCard ,image. Please refer to the notes on this slide for details

Positive growth from most incoming countries

Source: SSB, Avinor. Public data. 

https://app.powerbi.com/groups/me/reports/95c0a597-7589-400d-871c-0f2e4b77b1dc/?pbi_source=PowerPoint
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Avinor AS

Dronning Eufemias gate 6

0191 Oslo

P.O. Box 150, 2061 Gardermoen 

Norway

www.avinor.no
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