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This presentation  and the information herein is not for publication, release or distribution, in whole or in part, directly or indirectly, in or into the United States, Australia, Canada, Japan or South Africa or any other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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Q2 FY23 IN BRIEF

• Continued positive trend for passenger demand

• Our ramp-up is on track: RPK increase with 39% and ASK 
increase with 25% compared to last year

• Ten new routes for upcoming summer and autumn

• New direct intercontinental routes inaugurated

• EBT amounted to -1.4 billion SEK, an improvement of 143 MSEK 
year-on-year

• Steady progress in SAS FORWARD. Equity solicitation process 
now started.

• New sale and leaseback agreements for ten new Airbus A320neo

• New steps towards fossil free aviation

• Ruling by the General Court of the EU Court - no immediate 
impact on SAS’ business, still expect to obtain approval for the 
various measures since 2020

Passengers
(000)

Q2-23 Q2-22 Change

Capacity ASK 
(mill)

Revenue
(MSEK)

Operating expenses
(MSEK)

EBT
(MSEK)

5,354 3,931 +36%

9,144 7,306 +25%

-1,414 -1,557 +9 % 

8,955 7,048 +27%

-9,941 -7,811 +27%
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PASSENGER DEMAND 

• Underlying demand for travel remained healthy
despite economic uncertainties

• Ten new routes added for upcoming summer and 
autumn – new frequencies to popular destinations 

• Resuming traffic Copenhagen – Tokyo in June and 
Copenhagen – Bangkok in autumn

• A new route to Agadir, Morocco, from both
Copenhagen and Stockholm 

• Inauguration of three new routes to New York: from 
Copenhagen to JFK and from Gothenburg and Aalborg 
to Newark

Positive trend continued during the 2nd quarter

Q1’22 Q2’22 Q3’22 Q4’22 Q1’23 Q2’23

3,082

3,931

5,097

5,759

4,566

5,354

+36%

FY22 FY23

SAS’ passengers

In thousands
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74.3%
+7.4 p.p. vs. last year

98%
-0.3 p.p. vs. last 

year

70.9%
-7.5 p.p. vs. last  

year

OPERATIONAL PERFORMANCE
External events have significant impact on SAS operational performance

Load factor P15 
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36

April 
2nd 21st 25th

• French ATC1 strike 
• Lack of ATC1 staff in Copenhagen • Heavy snowfall in Oslo

• General transport strike in Italy
• Industrial action of security staff 

in Germany
• Lack of ATC1 staff in Copenhagen

1 ATC = Air Traffic Control 

Regularity and cancellations in April 2023  Key measures Q2 

Regularity Cancellations



FINANCIALS 
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TOTAL REVENUE AND COST 

Revenue and Costs Revenue 

FY22 FY23

• Mainly driven by higher passenger numbers and higher load factor

• Mainly driven by higher traffic volumes. Impacted by jet fuel 
prices and currency (USD/SEK) 

• Total revenue in Q2’23 increased by SEK 1.9 bn vs. LY and costs 
increased by SEK 2.1bn vs. LY

7.0

8.6

10.7

7.9
9.0

7.8

9.7
10.7 10.5

9.9

Q2’22 Q3’22 Q4’22 Q1’23 Q2’23

+27%

+27%

Revenue Costs

Increase in total revenue

Summary 

Cost 

SEK billion 



717

Other traffic 
revenue

129

Operating 
revenue

Q2 FY23Q2 FY22

85

Currency Curr Adj 
Q2 FY22

1,301

Capacity 
change

Passenger 
C/F

-49

Passenger 
yield

-162

Cargo 
revenue

32

Charter 
revenue

-145

7,048 7,132

8,955
+1,907 MSEK
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REVENUE DEVELOPMENT  

NPREV MSEK +1969

MSEK
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EBT DEVELOPMENT
MSEK

-146

-119
-135

-319

-100

Selling 
and Distr.

-1,557
Financial 

items 
net and 
IFRS net

Other

-1,414

EBT Q2 
FY22

EBT Q2 
FY23

363

Currency

-1,194

EBT Q2 
FY22 

curr adj

1,823

Revenue

-1,326

Volume 
variable 

costs

-85

Cost Price

336

A/C 
maint.

SAS 
Forward

Fuel

-59

Personnel

-91

Catering

+143 MSEK 
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Opening balance FEB FY23

Operating activities 
excl. Changes in working capital

Changes to working capital

Investing activities

Financing activities

Closing balance APR FY23

5.3

-0.3

2.7

0.3

-2.5

5.6

 Net outflows under financing 
activities

 Planned refinancing of Emission 
loan

 Still solid liquidity performance 
coming out of the winter 
season, driven by continued 
positive development in UTR 

 Refinancing of Emission loan
 Repayment of PDP Loans and aircraft/lease 

liability amortization
 Increase in deposits

 4 x A320neo deliveries with associated SLBs
 PDP payments on aircraft/spare engines

 Continued strong development in unearned 
transportation revenue

 Negative currency adjusted result due to 
seasonality, improvement from Q1 operating 
activities with SEK +1.9bn 

CASH AND CASH EQUIVALENTS Q2 FY23
SEK billion 



DEBT MATURITY PROFILE | AIRCRAFT ORDERS | HEDGES

FY23

1.4

2.4

FY24 FY25 FY26

3.2

0.6

FY27 FY28 FY29 FY29 >

4.2
3.9

0.3

1.6

3.7

0.6

1.4

0.5

Unsecured Secured
As of April 30, 2023

3

11

2

3

6

FY23

FY24

FY25

6
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Airbus A320neo Embraer E195-100 Airbus A350

25

Total 

• State Hybrid note 1: SEK 5bn

• State Hybrid note 2: SEK 1bn

• Commercial Hybrid note: SEK 1.6bn

• Fuel: 0% of expected fuel consumption hedged

• USD: 45% of USD hedged next twelve months

• NOK: 40% of NOK hedged next twelve months

Hybrid Notes Hedges

Maturity profile Aircraft orders  FY23-25

10

SEK billion 



SAS FORWARD
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SAS FORWARD AND CHAPTER 11

7.5 20 9.5 

Reduction of 
annual costs

Reducing or converting
debt to equity New equity

SEK billion SEK billion SEK billion 

Feb22 FY 2026

SEK 7.5bn cost level reduction 
expected to be reached  

July 05, 22 
Latter part of 
2nd half 2023

Deadline for potential 
investors to present final bids 

Aug22

USD 700 million debtor-in-
possession (DIP) financing 
secured

Filing of 
Chapter 11

Equity solicitation 
process started

Court approval to the 5.5-year 
collective bargaining agreements 
(CBA) with pilot unions

Jan23Dec22

Lessor negotiations 
concluded

Apr23 May23

Court approval of equity 
solicitation procedures

Launch of 
SAS Forward 

Expected completion of 
chapter 11 process

Aug23
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STEPS TOWARDS FOSSIL FREE AVIATION 

• Two new partnerships contributing to the transition towards sustainable 
aviation - DSV and Sundsvall Municipality 

• Biofuel ticket options launched

• SAS was again voted the most sustainable company within aviation 
industry in Sweden, according to Sustainable Brand Index (SBI)

• Offering reservations to SAS’ first commercial electric flight
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SAS’ CONTRIBUTION TO MEDICAL EVACUATION | MEDEVAC 
SAS transports wounded soldiers and critically ill patients from Ukraine to European hospitals  
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WEBBY AWARD 
SAS won one of the most prestigious Internet awards for its redesigned mobile app
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OUTLOOK

Progress with SAS FORWARD and the Chapter 11 process – equity solicitation process started

New financial projections reflecting improved long-term expectations for passenger demand, 
as well as a faster capacity rebound 

A large number of new routes and frequencies in upcoming summer and autumn  



Q&A
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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

1 September 2023 Q3 Interim Report (May’23-Jul’23)

30 November 2023 Year-end report (Nov’22-Oct’23)

18

CONTACT

For more information:

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

investor.relations@sas.se

+46 (0)70 997 70 70

Investor Relations

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