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This presentation  and the information herein is not for publication, release or distribution, in whole or in part, directly or indirectly, in or into the United States, Australia, Canada, Japan or South Africa or any other state or jurisdiction 

in which publication, release or distribution would be unlawful or where such action would require additional prospectuses, filings or other measures in addition to those required under Swedish law.

The presentation is for informational purposes only and does not constitute an offer to sell or issue, or the solicitation of an offer to buy or acquire, or subscribe for, any of the securities mentioned herein (collectively, the “Securities”) 

or any other financial instruments in SAS. No offer will be made to subscribers (including shareholders), or persons acting on behalf of subscribers, in any jurisdiction where applications for such subscription would contravene 

applicable laws or regulations, or would require additional prospectuses, filings, or other measures in addition to those required under Swedish law. Measures in violation of the restrictions may constitute a breach of relevant securities 

laws.

None of the Securities have been or will be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or the securities laws of any state or other jurisdiction in the United States, and may not be offered, 

pledged, sold, delivered or otherwise transferred, directly or indirectly, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance with applicable other 

securities laws. There will not be any public offering of any of the Securities in the United States.

In the United Kingdom, this presentation is addressed to and directed only at, and is being communicated only to, persons who are “qualified investors” within the meaning of Article 2(e) of the UK version of the EU Prospectus 

Regulation , which forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018, who are (i) 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"), or (ii) high net worth companies, unincorporated associations and other persons falling within Article 49(2)(a) to (d) of the Order, 

or (iii) persons to whom it may otherwise be lawfully communicated (all such persons referred to in (i), (ii) and (iii) above together being referred to as "Relevant Persons"). This presentation must not be acted on or relied on by persons 

in the United Kingdom who are not Relevant Persons.

This presentation  contains forward-looking statements that reflect SAS’ current view of future events as well as financial and operational development. These statements may include, without limitation, any statements preceded by, 

followed by or including words such as “intend”, “assess”, “expect”, “may”, “plan”, “estimate” and other expressions involving indications or predictions regarding future development or trends and other words and terms of similar 

meaning or the negative thereof. These forward-looking statements have been prepared for illustrative purposes only, are not based on historical facts, are not guarantees of future performance, reflect SAS’ beliefs and expectations, and 

are subject to known and unknown risks, uncertainties and assumptions and other factors that could cause actual events and performance to differ materially from any expected future events or performance expressed or implied by such 

forward-looking statements. As a result of these risks, uncertainties, assumptions and other factors, you should not place undue reliance on these forward-looking statements as a prediction of actual future events or otherwise. The 

information contained in this presentation is subject to change without notice and, except as required by applicable law, SAS does not assume any responsibility or obligation to update publicly or review any of the forward-looking 

statements contained in it, whether as a result of new information, future events or otherwise. Nothing in this presentation constitutes or should be construed as constituting a profit forecast.
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Q1-22
CHANGE 

VS. Q1-21

• Strong demand early in the quarter

• Negatively affected by Omicron

• Operational challenges driven by sick-leave

• Driving sustainable aviation: 

• New fuel efficient 321LRs 

• Launched co-operation with Vattenfall, LanzaTech and Shell

• EuroBonus points for sustainable aviation fuel

• Ending the quarter with SEK 3.4 billion cash position

Highlights Q1

• Booking momentum increased

• Closely following demand and booking window development

• Changed passenger mix with higher number of leisure travelers

• Increased industry capacity

• Moving from pandemic to forward:

• Summer program with 230 routes to 120 destinations

• New routes to Toronto from Copenhagen and Stockholm

• Bergen base announced

Looking ahead
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Quarter negatively impacted by Omicron
Q1-22

Passengers

(million)

+2.1mn (+208%)3.1

Capacity 

(ASK, total, mill. km)

+4 303 (+155%)7 072

Revenue

SEK 5.5bn +3.3bn (+143%)

Total Operating Expenses 

SEK 6.9bn

EBT

-0.7bn (-34%)SEK -2.6bn

+2.4bn (+54%)



Ramp-up impacted by Omicron (1/3)

SAS’ passenger development 

Thousand passengers

MayFeb Mar

1,148

Jul

758

Apr Jun SepAug

1,079

Oct Nov Dec Jan

226

1,327

314 320
404

614

1,087

1,394

997

Q2-21

860 3,629

Q4-21Q3-21

2,097
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Demand facts

• Winter is generally a lower demand season

• Demand negatively affected by Omicron

• Abrupt changes of demand impacting ramp-up

• Leisure bounces back quicker

• Easing restrictions in core markets at the end 

of the quarter

Q1-22

3,082

Q1-22



SAS’ seat capacity development

# of seats, thousands

40 060
(-1.2%)

56.9%
(-3.1 pp*)

97.0%
(-1.5 pp*)

74.5%
(-10.9 pp*)

Departures

Punctuality (%) 

P15

Regularity (%) 

72h

Cabin factor (%)

Selected operational metrics

(Q1 2022 vs. Q4 2021)

2,022

JulFeb

881

Mar SepApr May Jun

2,187

Aug Oct

599
815

940

1,174

1,705

1,9931,796
2,133

Nov Dec Jan

1,646

International Domestic 

2 295 3 818

Q2-21 Q3-21 Q4-21

5 950

3

*: percentage points

Q1-22
Ramp-up impacted by Omicron (2/3)

Q1-22

5 826
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Quarter burdened by Omicron

• Total revenue increased Q1 vs LY by SEK 

3.3bn, whereas costs increased by SEK 

2.4bn vs last year.

• Impacted by Omicron effect

• Impacted by fuel price

• No Furlough compensations

• Foreign exchange effect

Revenue and cost 

SEK billions 

Q3-21Q1-21 Q2-21 Q4-21

4.5

Q1-22

4.0

2.3
1.9

5.5

4.0
4.7

5.8
6.2

6.9+139%

+53%

CostRevenue

Q1-22
Ramp-up impacted by Omicron (3/3)

Revenue

Cost



2 282 2 292

5 546

2 402

443

Cargo 

revenue

Curr Adj 

Q1 FY21

CurrencyQ1 FY21 Passenger 

revenue

10

238

Q1 FY22Other traffic 

revenue

171

Operating 

revenue

+3 254

Revenue development: Q1 FY22 vs. Q1 FY21
MSEK

Q1-22
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MSEK

-1 915

-3 411

-2 597

Other

-721

Revenue

-1 496

Q1 FY21 FuelCurr. adj. 

Q1 FY21

Currency

3 254 -1 719

Q1 FY22

+814

See 

previous 

page

EBT development: Q1 FY22 vs. Q1 FY21 

• Increased ASK 150%

• Currency SEK -1 448 million

• Increased fuel price

Q1-22
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Cashflow impacted by new Covid restrictions and recommendations

Financing activities

Opening balance NOV FY22

Operating activities excl. 

changes to working capital

Changes to working capital

-0.4

Investing activities

Closing balance JAN FY22

4.3

-0.7

0.6

-0.3

3.4

Cash and cash equivalents Q1 FY22 

SEKbn

• Focus to mitigate 

seasonality effects

• Liquidity  improves with 

ramp-up of demand

• The SEK 3 billion loan 

from largest owners, 

was added to the cash 

position after the 

closing of the quarter
▪ Scheduled amortization (debt/lease 

liabilities)

▪ PDP payments/CAPEX on spare engines

▪ Sale of two B737s

▪ SLB of two aircraft engines

▪ Operating cashflow impacted by 

Omicron

▪ Increase in demand once 

restrictions are lifted

Q1-22
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Debt Maturity Profile and Aircraft Orders

Maturity profile, SEKbn

6

12

6

4

2

13

20

FY25

1

FY22

8

FY23 FY24

Airbus A350

Airbus A320neo

Airbus A321LR

Embraer E195-100 (lease)

Aircraft orders, #

Hybrid notes

• State Hybrid note 1, SEK 5 billion

• State Hybrid note 2, SEK 1 billion

• Commercial Hybrid note, SEK 1.6 billion

FY28FY22 FY28<

0.8

FY27FY23 FY25FY24 FY26

3.5

1.4

3.3

0.6

3.9

1.8

0.8

SecuredUnsecured

Hedges

• Fuel: 0% of expected fuel consumption hedged

• USD: 43% of USD hedged next twelve months

• NOK: 54% of NOK hedged next twelve months

Q1-22
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Financial Targets

>WACC%

<3.5x

>25%

Return on invested capital

(ROIC)

Financial preparedness

Financial net debt

EBITDA

-25%

-11%

-30%
Q1 FY22Q1 FY21 Q2 FY21 Q3 FY21 Q4 FY21

-13%
-19%

38%

60%
48%

63%

44%

Q4 FY21Q1 FY21 Q2 FY21 Q3 FY21 Q1 FY22

N/A

Q1-22
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A prolonged pandemic leading to increased competition and changed 

market conditions

Financial 

Strained 

liquidity and 

weak 

balance 

sheet 

Demand 

More leisure and 

seasonality  

Competition 

New and 

restructured

Society 

Funding the 

transition to 

sustainable 

aviation

Q1-22



SAS will implement a comprehensive transformation = SAS FORWARD

12

Increased 

customer 

preference

Drive cost 

competitiveness 

Redesigned 

network & fleet 

Leverage SAS brand
▪ EuroBonus & Alliances

▪ Lounges at hubs

▪ Product offering in SAS Plus

Competitive unit cost

▪ Fully competitive cost base

▪ Leveraged digital transformation

▪ Improved flexibility

Improved margins, lower risk 

▪ Introduce and grow new bases

▪ More capacity on leisure markets

▪ Effective utilization of resources

ObjectiveStrategic Key areas 

Forefront in aviation industry 

Build 

sustainable 

future 

▪ Fleet renewal and sustainable aviation fuel 

▪ Attract, recognize & retain talent

▪ Providing financial return

Q1-22
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Key elements of SAS FORWARD

SAS to reach its full potential by being compatitive

Positioning SAS as the leader in sustainable aviation

Reducing the annual costs by SEK 7.5 billion 

Redesigned fleet, network and product offerings

Digital transformation

Operating platform acceleration

Strengthening SAS balance sheet by deleveraging and raising new capital

Q1-22
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1.8

Fleet & 

Maintenance

1.1

Airport 

Services

2.3

Operational 

model & 

planning

Reducing the annual costs by SEK 7.5 billion 

1.2

Admin & 

distribution 1.1

Other

SAS will aggressively pursue reducing costs with a far more comprehensive burden sharing across all major 

stakeholder and creditor groups 

2.0

2.0

3.5
Further 

SEK 3.5 billion 

savings

Reducing total annual

cost by SEK 7.5 billion

SEK 4 billion 

savings

communicated in 

2020

Q1-22
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Redesigned fleet, network and product offerings

Redesigned network to drive significant benefits

• Optimizing resource utilization

• Reduce complexity

Establishing new bases

• Expand regional relevance

• Mid-size aircraft to be utilized on smaller routes

Optimize route portfolio and schedule

• Increased capacity on leisure markets

• Additional flights during peak season on high demand destinations

Further develop customer features 

• Unbundling and ancillary services

• EuroBonus and product offering in SAS Plus and Business

SAS is adopting new network principle and adjusting its fleet and product offerings to position SAS for the future and to 
enhance customer experience

Increased resource utilizationMore non-stop routesAttractive customer features

Q1-22
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Digital transformation

Meet changing consumer demands

Improve position in the leisure segment

Increase ancillary revenue through personalization

Deliver smooth customer-centric end-to-end travel experience 

Ensure efficient service operation and processes

Secure utilization of assets and holistic planning

Build 

competitive 

advantage

Realize full 

digital benefits

Secure 

competitive 

cost base

Digital 

transformation 

driving cost 

savings, revenue 

opportunities 

and a major 

improvement in 

customer 

experience

SAS will undergo a major digital transformation, delivering major improvement in customers’ 

experiences driving financial benefits

Q1-22
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• 25% lower total CO2

emissions compared 

with 2005 (absolute 

emissions)

Positioning SAS as the leader in sustainable aviation 

• Sustainable aviation fuel 
equivalent to SAS' 
domestic production

• 100% sustainable 
materials in customer 
offering

• 100% recycling where 
possible

2025 2030 2050

SAS will invest in modern fuel-efficient aircraft, sustainable aviation fuels, emerging technologies and sustainable 

products and services with incentivized customer behavior change

Q1-22

Drivers

• Fleet renewal and improved fuel efficiency

• Sustainable aviation fuels (SAF) & carbon capture

- Possibilities for customers (consumer and corporate) to add SAF for their travel

- Innovative projects, e.g. SAS, Vattenfall, Shell and LanzaTech explore synthetic sustainable 

aviation fuel production

• Intermodal connectivity and sustainable products and services

• Net zero carbon 

emissions



Operating platform acceleration
SAS will improve flexibility and efficiency, and facilitate adapting to changed market demand and competition

SAS 

Link 

SAS 

Connect 

External

partners

SAS 

Scandinavia

ONE BRAND & 

CUSTOMER EXPERIENCE 

~70%

~30%

Pre COVID Post COVID

75-80%

20-25%

Business

Leisure
Share of trips (market) 

New passenger mix Enhanced operating model

▪ Lower

willingness

to pay

▪ Increased

seasonality
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SAS FORWARD SEK 7.5 billion annual cost reduction program paves the way for undertaking a complete revitalization of SAS's balance 

sheet and to substantially strengthen SAS’s liquidity position, which will allow SAS to further invest in its network, people and continued 

investments in fuel-efficient aircraft

19

• Plan targets liquidity > 30% of annual revenues

• Reduce leverage to levels at or below full service carriers
Target

• Solid balance sheet: Allow SAS to fund fleet investments to achieve sustainability 

goals and to significantly grow its routes and frequencies

• Improved liquidity: 30% or greater liquidity through FY25

Next steps

• Debt to equity conversion:  Hybrids and unsecured debt, and obligations 

associated with mark-to-market aircraft financing agreements, optimization of the 

SAS fleet and certain other key stakeholder contracts

• Equity offering:  Planning to propose new capital raise subject to shareholder and 

regulatory approvals to the extent required. SAS and its financial advisors expect to 

undertake a broad and comprehensive capital markets process for investors

Strengthening SAS’ balance sheet by deleveraging and raising new capital

Resulting in

The success of the program and the ability to attract potential new capital 

relies on all stakeholders’ participation

Q1-22
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The SAS FORWARD will provide ample benefits for customers

Customer 

experience

Additional routes

&

relevant times

Digitalization 

&

personalization

Sustainable 

airline

Q1-22



SAS FORWARD establishes a stronger Scandinavian Airlines for the future

21

Once achieved, SAS will be well-positioned to compete

Current State

SAS FORWARD is designed to place SAS on a solid financial footing, create new growth opportunities and accelerate 

SAS’s sustainability goals

Slow demand recovery

Suppressed business travel demand

Cost headwinds

Legacy cost structure

SAS FORWARD

Increased customer preference

Redesign network & fleet

Build a sustainable future 

Drive cost competitiveness 

Q1-22





Financial Calendar
Monthly traffic data is generally issued on the fifth working day of every month. The detailed 

financial calendar is available at sasgroup.net under Investor Relations

17 March 2022 Annual General Meeting

31 May 2022 Q2 Interim Report (Feb’22-Apr’22)

26 August 2022 Q3 Interim Report (May’22-Jul’22)

30 November 2022 Year-end report (Nov’21-Oct’22)

Contact

For more information:

Web: https://www.sasgroup.net/investor-relations

investor.relations@sas.se

+46 (0)70 997 04 93

Investor Relations

Louise Bergström, Vice President Investor Relations

Q1-22

https://www.sasgroup.net/investor-relations

