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This presentation  and the information herein is not for publication, release or distribution, in whole or in part, directly or indirectly, in or into the United States, Australia, Canada, Japan or South Africa or any other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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Q4 FY23 IN BRIEF 

Change

2

Passengers 
(000)

Q4-23 Q4-22

Capacity ASK 
(mill)

Revenue
(MSEK)

Total traffic revenue
(MSEK)

Operating expenses
(MSEK)

EBT
(MSEK)

+18%

6,787 5,759 +18%

12,417 10,684 +16%

12,019 10,651 +13%

11,386 9,637 +18%

12,681 10,743

n.a.-2,110 -1,701

• Almost 6.8 million passengers during Q4 and 23.7 million 
passengers in FY23

• Year-on-year, RPK increased by 17.2% and ASK increased by 
16.2% during the quarter

• EBT of SEK -2.1 billion for Q4 – EBT increase of SEK 2.3 billion for 
FY23

• Higher costs from adverse trends in currencies and fuel price 
cloaked improved operational and commercial performance

• SAS FORWARD plan ramping up over time, some cost efficiencies 
cannot be recognized until after emergence from Chapter 11

• Equity solicitation process successfully concluded – entered 
investment agreement with the winning bidder consortium

• Red Dot Award for redesigned mobile app

• A five-star rating in global APEX customer ranking

• New steps towards fossil free aviation
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PASSENGER DEMAND 

Q1’22 Q2’22 Q3’22 Q4’22 Q1’23 Q2’23 Q3’23

3,082

3,931

5,097
5,759

4,566

5,354

6,974

Q4’23

6,787
+18%

FY22

Passengers

FY23

• 6.8 million passengers in Q4 – up 18% year-on-
year

• 23.7 million passengers for FY23 – up 33% 
year-on-year

• Successful ramp-up efforts and healthy 
underlying passenger demand 

• New seasonal route from Copenhagen to 
Bangkok inaugurated

Total number of SAS passengers (in thousands)  
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TRAFFIC INFORMATION
INCREASED CAPACITY, IMPROVED LOAD FACTOR, MORE DEPARTURES YEAR-ON-YEAR

Load factor1 

Q1’22 Q2’22 Q3’22 Q4’22 Q1’23 Q2’23 Q3’23 Q4’23 Q1’24 Q2’24

40 42

51
57

47
52

61 63

47
55

+10%

Departures

Total number of SAS operated flights (in thousands)  

FY22

Actual Planned77,1 77,8

Q4’22 Q4’23

+0.7 p.p.

FY23

1 Total traffic 
2 Scheduled passenger traffic, nominal 

+16% +1.7%

vs. Q4 last year vs. Q4 last year 

ASK1 RASK2

FY24



FINANCIALS 
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TOTAL REVENUE AND COST 

Revenue and Costs Revenue 

FY22 FY23

• Increase in ASK (+16% vs. Q4 last year)

• Increased load factor (+0.7 p.p. vs. Q4 last year)

• Increase in RASK (+1.7% p.p vs. Q4 last year)

• Driven by increased production

• Negatively impacted by USD/SEK exchange rate and 
jet-fuel costs

• Revenue increased by SEK 1.4 bn vs. Q4 last year 

• Costs increased by SEK 1.9 bn vs. Q4 last year 

10.7

7.9
9.0

13.2
12.0

10.7 10.5 9.9

11.6
12.7

Q4’22 Q1’23 Q2’23 Q3’23 Q4’23

+13%

+18%

Revenue Costs

Summary 

Cost 

SEK billion, not currency adjusted 
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REVENUE DEVELOPMENT (Q4)  
MSEK

123

Other traffic 
revenue

-391

Operating 
revenue

Q4 FY22

210

Currency Curr Adj 
Q4 FY22

1,484

Capacity 
change

95

Passenger 
C/F

-85

Passenger 
yield

-153

Cargo 
revenue

84

Charter 
revenue

10,651 10,861

12,019

Q4 FY23

+1,368 MSEK
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EBT DEVELOPMENT (Q4) 
MSEK

-322

-131

-336

27

Currency EBT Q4 FY22 
curr adj

1,157

Revenue

343

SAS Forward EBT Q4 
FY23

Other OpexFuel

-1,701 -1,674

-2,110
Volume 

variable costs
Personnel

-89

-1,060

Cost PriceEBT Q4 
FY22

-409 MSEK
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Opening balance AUG FY23

Operating activities 
excl. Changes in working capital

Changes to working capital

Investing activities

Financing activities

Closing balance OCT FY23

6.5

0.5

-0.5

0.0

-0.4

6.2

 Overall stability in cash and 
cash equivalents during the 
quarter with typical seasonal 
effects

 Limited investing and financing 
activity during the quarter

 Scheduled PDP/aircraft/lease liability 
amortization

 DIP related fees
 Decrease in deposits

 1 x A320neo delivery with associated SLB
 PDP payments on aircraft/spare engines

 Seasonal decrease in unearned transportation 
revenue as main driver

 Demand and sales have remained stable, driving 
positive inflow from operating activities 

CASH AND CASH EQUIVALENTS Q4 FY23
SEK billion 



DEBT MATURITY PROFILE | AIRCRAFT ORDERS | HEDGES   

1.5

6.7

FY24 FY25 FY26

3.2

0.6

FY27 FY28 FY29 FY30 FY30 >

8.2

0.4

1.8

3.9

0.6
1.6

0.2 0.4

Unsecured Secured
As of October 31, 2023

1

2

12

6

FY24

FY25

13

8

Airbus A320neo Embraer E195-100 Airbus A350

21

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: 41% of USD hedged next twelve months

• NOK: 42% of NOK hedged next twelve months

Hybrid Notes Hedges

Maturity profile Aircraft orders  FY24-25

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  

Jul 05, 2022 Aug22

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

Filing of 
Chapter 11

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

Jan23Dec22

Lessor negotiations 
concluded

Court approval of equity 
solicitation procedures

Launch of 
SAS Forward 

Equity solicitation 
process started

Apr23

Target approval for Ch11 
plan from US court, to be 
followed by regulatory 
approvals and 
implementation of a 
Swedish reorganization 

Early 2024

Castlelake, Air France/KLM, 
Lind Invest and Danish state 
announced as the winning 
bidder consortium

Oct23

SAS entered into investor 
agreement with the 
winning bidder  
consortium  and secured 
new DIP financing 

Nov23 Q2 FY24

SAS AB’s common shares 
and listed commercial 
hybrid bonds expected to 
be cancelled, redeemed 
and delisted
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STEPS TOWARDS FOSSIL FREE AVIATION 

• SAS participates a large-scale study at Copenhagen Airport to investigate sustainable 
aviation fuel (SAF) flights’ impact on local air quality
› Findings showcase that using SAF reduces CO2 emissions and enhances local air quality. 

• SAS will launch a new reward program called EuroBonus Conscious Traveler in 
January 2024
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OUTLOOK

Targets court approval of Chapter 11 plan in the US in early 2024, to be 
followed by regulatory approvals and implementation of Swedish 
reorganization 

Winter season with several new exciting routes and destinations 

SAS 
FORWARD



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

February 7, 2024 SAS Annual and Sustainability Report 2022/2023 

March 7, 2024 Q1 Interim Report (Nov 2023-Jan 2024) 

March 18, 2024 Annual General Meeting 2024

May 30, 2024 Q2 Interim Report (Nov 2023-Apr 2024)

September 12, 2024 Q3 Interim Report (Nov 2023-Jul 2024) 

December 12, 2024 Year-end Report (Nov 2023-Oct 2024) 

16

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
mailto:investor.relations@sas.se
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