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SAS offentliggor uppdatering avseende stod fran fordringshavare

Som del av den reviderade rekapitaliseringplanen som SAS AB (publ) ("SAS” eller
"Bolaget”) offentliggjorde den 14 augusti 2020 har SAS erbjudit en kontantersattning
om 0,2 % av det nominella beloppet av varje 2 250 MSEK senior icke-sékerstalld
obligation med fast ranta och I6ptid till november 2022 ("Obligationerna”) och varje
1500 MSEK efterstalld hybridobligation med rorlig réanta och evig |6ptid
(de "Existerande Hybridobligationerna”) for vilka roster avges fore 12:00 den 26
augusti 2020 ("Early Bird-fristen”), férutsatt att konverteringarna av Obligationerna
och de Existerande Hybridobligationerna godkanns.

SAS har, efter att Early Bird-fristen l6pt ut, fatt information fran Intertrust (Sweden) AB
("Agenten”), som agent for Obligationerna och de Existerande Hybridobligationerna,
om antalet réstsedlar och fullmakter som Agenten har mottagit fran innehavarna av
Obligationerna och de Existerande Hybridobligationerna.

Agenten har, per den 26 augusti 2020, mottagit rostsedlar och fullmakter fran
fordringshavare som tillsammans representerar 73,05 procent av det nominella
beloppet av Obligationerna och 78,50 procent av det nominella beloppet av de
Existerande Hybridobligationerna. Dessa fordringshavare har befullmaktigat Agenten
att rosta for konverteringarna fér 72,47 procent av Obligationerna (motsvarande 99,21
procent av mottagna rostsedlar och fullmakter) respektive emot konverteringarna for
0,57 procent av Obligationerna (motsvarande 0,79 procent av mottagna rostsedlar och
fullmakter). Avseende de Existerande Hybridobligationerna har Agenten
befullmaktigats att rosta for konverteringarna for 77,00 procent av de Existerande
Hybridobligationerna (motsvarande 98,09 procent av mottagna rostsedlar och
fullmakter) respektive emot konverteringarna for 1,50 procent av de Existerande
Hybridobligationerna (motsvarande 1,91 procent av mottagna rostsedlar och
fullmakter).

SAS kommer offentliggtra utfallet av de réster som avlagts av obligations- respektive
hybridinnehavarna omedelbart efter fordringshavarmétena den 2 september 2020,
vilket utfall kan komma att skilja sig fran de rostsedlar och fullmakter som Agenten
mottagit fore Early Bird-fristen.

Ytterligare information om kallelserna till fordringshavarméte for innehavarna av
Obligationerna och de Existerande Hybridobligationerna finns pa bolagets hemsida
www.sasgroup.net/investor-relations/recapitalization-plan.

FOor mer information, vanligen kontakta:
SAS pressjour, +46 8 797 2944
Michel Fischier, VP Investor Relations, +46 70 997 0673
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Detta ar information som SAS AB &r skyldigt att offentliggtra enligt EU:s marknadsmissbruksforordning.
Informationen lamnades for offentliggérande av Michel Fischier den 26 augusti 2020 kl. 18:00 CEST.

VIKTIG INFORMATION

Informationen i detta pressmeddelandet ar ej for offentliggérande, publicering eller distribution, direkt
eller indirekt, i eller till USA, Australien, Kanada, Japan eller Sydafrika eller i ndgon annan stat eller
jurisdiktion dar detta skulle vara otillatet eller skulle krava ytterligare prospekt, registrering eller andra
atgarder an de som foljer av svensk ratt.

Pressmeddelandet ar endast for informationsandamal och utgor ej ett erbjudande om att salja eller
emittera, kopa eller teckna nagot av de vardepapper som beskrivs hari (tillsammans "Vardepapperna”)
eller nagot annat finansiellt instrument i SAS. Varje erbjudande avseende vardepapper i samband med
Foretradesemissionen kommer endast att ske genom det prospekt som SAS férvantas publicera
omkring den 1 oktober 2020. Erbjudandena enligt den Initiala Rekapitaliseringsplanen och den
Reviderade Rekapitaliseringsplanen lamnas inte till, och anmalningssedlar godkénns inte fran, tecknare
(inklusive aktieagare), eller personer som agerar pa uppdrag av tecknare, i samtliga jurisdiktioner dar
sadana anmalningar om teckning skulle strida mot tillampliga lagar eller regleringar eller skulle krava att
ytterligare prospekt upprattas eller registreras eller andra atgarder foretas utdver vad som foljer av
svensk lag. Atgarder i strid med restriktionerna kan utgdra brott mot tillamplig vardepapperslagstiftning.

Inga av Vardepapperna har registrerats eller kommer att registreras enligt United States Securities Act
fran 1933 i dess nuvarande lydelse ("Securities Act”) eller vardepapperslagstiftningen i ndgon delstat
eller annan jurisdiktion i USA och far inte erbjudas, pantsattas, saljas, levereras eller pa annat satt
overforas, direkt eller indirekt, forutom enligt ett tillampligt undantag fran, eller genom en transaktion
som inte omfattas av, registreringskraven i Securities Act och i enlighet med annan tillamplig
vardepapperslagstiftningen. Det kommer inte att ske nagot offentligt erbjudande av nagot Vardepapper
i USA.

| Storbritannien och Nordirland riktas detta pressmeddelande endast till och meddelas endast till
personer som ar kvalificerade investerare i den mening som avses i artikel 2 e i Prospektférordningen
(2017/1129) vilka ar (i) personer som faller inom definitionen av "investment professional” i artikel 19(5)
i Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, i dess andrade lydelse
("Ordern”) eller (ii) personer som omfattas av artikel 49(2)(a) till (d) i Ordern eller (iii) personer till vilka
det pa annat lagligt satt kan meddelas (alla sddana personer som avses i (i), (i) och (iii) ovan kallas
tillsammans "Relevanta Personer”). Personer i Storbritannien och Nordirland som inte ar Relevanta
Personer far inte agera eller forlita sig pa detta pressmeddelande.

Detta pressmeddelande innehaller viss information som aterspeglar SAS aktuella syn pa framtida
handelser samt finansiell och operativ utveckling. Ord som “avses”, "beddms”, “férvantas”, "kan”,
"planerar”, "uppskattar” och andra uttryck som innebar indikationer eller forutsagelser avseende framtida
utveckling eller trender, och som inte ar grundade pé historiska fakta, utgor framatriktad information och
aterspeglar SAS uppfattningar och forvantningar och involverar ett antal risker, osékerheter och
antaganden som kan leda till att faktiska handelser och resultat skiljer sig vasentligt fran alla forvantade
framtida handelser eller prestationer som uttrycks eller underforstas av det framétriktade uttalandet.
Informationen i detta pressmeddelande kan andras utan nagot foregaende meddelande och férutom
vad som kravs enligt tillamplig lag atar sig SAS inte ndgot ansvar eller skyldighet att offentligt uppdatera
eller granska nagra av de framatblickande uttalandena i det och har inte heller for avsikt att géra det.
Du bér inte ha otillbérligt fortroende for framatblickande uttalanden, som endast galler under dagen for
detta pressmeddelande. Som ett resultat av dessa risker, osakerheter och antaganden bér du inte lagga
otillborligt fortroende for dessa framatriktade uttalanden som en forutsagelse av faktiska framtida
handelser eller pa annat satt.


http://www.sasgroup.net/

Scandinavian Airlines

MJ 195 87 Stockholm
Telephone: +46 8-797 0000
Fax: +46 8-797 1515

wWww.sasgroup.net
A STAR ALLIANCE MEMBER v 7~

Not for release, publication or distribution, directly or indirectly, in or into the United States, Canada,
Japan, Australia or any other jurisdiction where such action would be unlawful.

SAS announces update on support from noteholders

As part of the revised recapitalization plan announced by SAS AB (publ)
(the “Company” or “SAS”) on 14 August 2020, SAS offered a fee of 0.2% of the
nominal amount of each MSEK 2,250 senior unsecured fixed rate bond due November
2022 (the “Bonds”) and each MSEK 1,500 subordinated perpetual floating rate capital
security (the “Existing Hybrid Notes”) for which votes are cast before noon on 26
August 2020 (the “Early Bird Deadline”), provided that the conversions of the Bonds
and the Existing Hybrid Notes are consummated.

SAS has, upon expiry of the Early Bird Deadline, received information from Intertrust
(Sweden) AB (the “Agent”), being the agent under the Bonds and the Existing Hybrid
Notes, summarizing the number of voting forms and powers of attorney submitted to
the Agent by holders of the Bonds and of the Existing Hybrid Notes.

As of 26 August 2020, the Agent has received voting forms and powers of attorney
from noteholders representing in aggregate 73.05 percent of the nominal amount of
the Bonds and 78.50 percent of the nominal amount of the Existing Hybrid Notes.
These noteholders have authorised the Agent to vote in favour of the conversions on
behalf of 72.47 percent of the Bonds (equivalent to 99.21 percent of the received voting
forms and powers of attorney) and against the conversion on behalf of 0.57 percent of
the Bonds (equivalent to 0.79 percent of the received voting forms and powers of
attorney). The Agent has also been authorized to vote in favour of the conversions on
behalf of 77.00 percent of the Existing Hybrid Notes (equivalent to 98.09 percent of the
received voting forms and powers of attorney) and against the conversion on behalf of
1.50 percent of the Existing Hybrid Notes (equivalent to 1.91 percent of the received
voting forms and powers of attorney).

SAS will announce the outcome of the votes cast by the holders of the Bonds and the
Existing Hybrid Notes immediately after the noteholders’ meetings have been held on
2 September 2020, which outcome may differ from the voting forms and powers of
attorney received by the Agent at the Early Bird Deadline.

Further information about the notice to the meetings with the holders of the Bonds and
the Existing Hybrid Notes can be found at the Company’s webpage
www.sasgroup.net/investor-relations/recapitalization-plan.

For further information, please contact:
SAS press office, +46 8 797 2944
Michel Fischier, VP Investor Relations, +46 70 997 0673

This is information that SAS AB is obliged to disclose pursuant to the EU Market Abuse Regulation. The
information was submitted by Michel Fischier for publication on 26 August 2020 at 6 p.m. CEST.
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IMPORTANT INFORMATION

This press release 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 press release 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. Any offer in respect of any
securities in connection with the Rights Issue will only be made through the prospectus that SAS expects
to publish on or about 1 October 2020. The offers under the Initial Recapitalization Plan and the Revised
Recapitalization Plan are not made to, and application forms will not be approved from, 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 United States 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 press release is directed only at, and communicated only to, persons who
are qualified investors within the meaning of article 2(e) of the Prospectus Regulation (2017/1129) who
are (i) persons who fall within the definition of "investment professional” in article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order”), or (ii)
persons who fall 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), (i) and (iii) above together being referred to
as "Relevant Persons”). This press release must not be acted on or relied on by persons in the UK who
are not Relevant Persons.

This press release contains forward-looking statements that reflect SAS’ current view of future events
as well as financial and operational development. Words such as “intend”, “assess”, “expect”’, “may”,
“plan”, “estimate” and other expressions involving indications or predictions regarding future
development or trends, not based on historical facts, identify forward-looking statements and reflect
SAS’ beliefs and expectations and involve a number of risks, uncertainties and assumptions which could
cause actual events and performance to differ materially from any expected future events or
performance expressed or implied by the forward-looking statement. The information contained in this
press release 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 and nor does it intend to. You should not place undue reliance on forward-
looking statements, which speak only as of the date of this press release. As a result of these risks,
uncertainties and assumptions, you should not place undue reliance on these forward-looking
statements as a prediction of actual future events or otherwise.
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