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Message: Unique to QF geography, turning point for Qantas

Distance: Our Unique Advantage

Taking Australians to 

where they want to go …

… but also bringing Australia closer 

to the rest of the world.

It is the combination of our 

non-replicable location, home market 

strength, premium customer base and 

aircraft technology, which delivers 

structural and resilient earnings uplift to 

Qantas International.

Project Sunrise is not just a fleet purchase



A new standard in premium travel

The A350 has 6 spacious First suites, complete with a
privacy door, separate bed and lounge chair,
individual wardrobe for each passenger and a 32”
inflight entertainment screen.

Business Suites

Our 52 Business suites,
all with direct aisle access, 
are designed to redefine long
haul business travel.

More comfort

Experience a new standard of comfort with 40 
Premium Economy seats at 40” pitch and 140 
Economy seats with up to 34” pitch

AIRBUS A350–1000

AIRBUS A350–1000
We’re redefining long haul travel with the 
introduction of the Airbus A350-1000 to our 
international fleet with a focus on space and 
comfort, and designer details throughout.

Stretch your legs in our Wellbeing Zone,

complete with a self-serve snack station and
digital displays providing movement and
stretching recommendations.

HEPA filters to reduce 99.9% particles and

refreshed air every 2-3 minutes.

Spacious cabins with lowest seat count

of any A350-1000 in service.

Deep dive into Cabin Design on Day 2

Artist impre ssion only, subje ct to change.

Premium 

seating

Over 40% of seats
in premium cabins

Quicker connections

Up to 4hrs saved 
flying direct

Longer range

8,700nm 
(16,100km)



Short Haul Medium Haul Long Haul Ultra Long Haul (>14hrs)

Tasman, Pacific Islands, 
Indonesia

Asia
One-stop UK, Europe, West Cost North America, South America, 

Africa, India
Non-stop UK/Europe & East Coast North America

Opening new, profitable and 
direct routes with domestic fleet

Leveraging sustainable fleet advantage and premium offering, 
complemented by partnerships

Establishing structural advantage by connecting large markets 
with unrivalled point-to-point premium offering

Current
Tech

New 
Tech

Sunrise

Sunrise aircraft: Complementing our current and future fleet

1. A330 family excludes 2x leased Finnair aircraft. 2. Premium cabin includes F irst, Business and Premium economy.

Premium 
demand

HigherLower

No. of seats % premium cabin2X%X

737
~7%162-168 A380 30%485

A330 fleet family1 ~10%251-297

Message: Recap what’s different about Sunrise aircraft? Longer distance, higher premium density, small(er) gauge

Unique aircraft tailored for ultra long haul flying, allowing direct flight from Australia to anywhere worldwide

A350-1000ULR 41%238

787-9 30%236
787-10 (future)
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A321-XLR
~10%Up to 200 A350-1000LR (future)



Project Sunrise: Investment overview and value pools

~$400m
Incremental working capital benefit1

2027 to 2030
Delivery timelines (calendar year)

+14bn ASKs
At scale

12 Aircraft
A350-1000ULR

~$400m
Annual EBIT uplift at scale

New point-to-point 
Ultra Long Haul on 
A350ULR

6
aircraft

Freight Growth on 
A350ULR and 787-9

All
aircraft

Network 
diversification with 
A350ULR and 787-9

6
aircraft

A350ULR | Sunrise routes
A350ULR | Replace existing 787-9 routes
787-9 | Redeployment routes

Europe
(incl. London)

North America
(incl. New York)

~15hrs

South Africa

South America
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Structural step-change in Qantas International earnings through three distinct value pools

Value pools

Footnotes req.

1. Refers to benefit in Revenue Received in Advance starting to build when flights begin to sell



Strategic value: Delivering long term value

Message: Four ‘rock-solid’ factors which underpin the $400m uplift and deliver significantly higher contribution vs current QAI average

New A350-1000ULR fleet unlocks structural step up in QAI performance

Range
Unique ultra long-haul proposition driven by our geography, unlikely to be replicated enabling direct 
flights which are highly attractive to Qantas customers

Returns
Significant step-up in revenue quality delivering higher earnings contribution

Growth 
Disciplined capacity growth to meet underlying demand

Flexibility and Resilience
Reduces exposure to competitor and macro risks with greater access to point-to-point markets, flexibility 
for redeployment and earnings diversification
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Supply and Demand: Disciplined Capital Deployment

1. Qantas internal supply forecast = FY19-26 actuals; underlying demand = CY19 baseline +3% long-run CAGR (uninterrupted demand); Market supply = internal ex-AU capacity model 
including deliveries, retirements and industry constraints (~5% CAGR)

AU Supply and Demand forecast FY19 to FY311

Index to FY19

Message: Sunrise enables disciplined growth with underlying demand over the next 6 years.  Overall share unchanged.

Underlying Demand (3% CAGR) Market Supply Qantas Supply

+14b

Sunrise

Demand is forecast to outstrip 
supply in the Australia INT market 
due to:

• Sustained demand growth due 
to rising population and GDP 
per capita.

• Structural supply contraction 
post-COVID 

Short term: Middle East conflict 
viewed as temporary in nature – 
significant supply constraint largely 
offsetting short-term demand 
impact.

Middle east 
conflict begins
(March 2026)

Sunrise capacity reflects disciplined growth aligned with underlying demand

Illustrative 
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Customer Demand: Qantas customer base and customer preference

1.Ergo Strategy research (Mar-Dec 2025). “QA6: Which of the fol lowing programs are you a member of?” and QA11. “Overal l, which of these programs do you regards as your main customer membership or  loyalty program”. N = 
3,076.  2. Leisure passengers as a % of total  revenue spend, FY25 3.POS UK as % of total in 1H26 on QF9/10 vs QF1/2. 4. Internal research (Feb-May 2026). “…how likely would you be to book this type of fl ight in the future, i f you 
were flying to [INSERT DESTINATION]?” Feb’26 n=1,277; May-26 n=760

Message: Direct proposition highly suited to Qantas customer base and unlocks new customer base; Direct preference even higher post conflict

Qantas’ customer base has a higher 
concentration of affluent households in 
this age group1 than other Australian 
companies

30+
Age group

~70%

High premium leisure mix supported by high 
Visiting Friends & Relatives (‘VFR’) traffic 
between Australia and UK / USA.
% of premium leisure passengers2

2x
Direct proposition unlocks new customers
POS UK on direct vs one-stop proposition3

Likelihood to book a non-stop ULH flight4

How likely would you be to book 
a non-stop flight in the future?

68%

80%

58%

70%

53%

63%

Feb 2026
(Pre-conflict)

May 2026
(Post-conflict)

Premium
cabins

Total

Economy
cabin

Direct proposition highly preferred and well suited for Qantas customer base



Large number of addressable routes unique to AU / NZ
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Range at Scale: Why unique to Qantas

1. O&D pairs per DDS TME O&D where direct flights (i f available) would be > 17 hours (14,000km), CY25 2. Domestic share as at  1H26. 3. As at 1H26

Message: Only Qantas can provide this product and unlock viable commercial upside – relies on factors unique to Australia and Qantas

Top 20 Global City Pairs (> 17 hours)1

Passenger departing each week for CY25

Customer preference

#13 preferred carrier for Australian travellers

QFF loyalty flywheel

~18m3 members; Australia’s largest loyalty 
program drives strong engagement

Premium customer base

~79%2 share of Australian Corporate travellers

~53%2 share of Australian SME travellers

~70% of international flying for premium leisure

Domestic network and infrastructure

~1203 domestic routes; broadest network of any 
Australian carrier; bilateral rights

Anchored by home market strength

London-Melbourne
London-Perth
Brisbane-London
New York-Singapore
Paris-Tahiti
Auckland-London
Los Angeles-Singapore
Fort Worth-Hyderabad
Paris-Sydney
New York-Sydney
Sao Paulo-Tokyo
Ho Chi Minh City-Houston
Melbourne-Paris
Rome-Sydney
Dublin-Sydney
Adelaide-London
Melbourne-Rome
Beirut-Sydney
Noumea-Paris

London-Sydney
7.5k

5.3k
5.3k

4.2k
3.9k

3.6k
3.3k

3.0k
2.7k

2.5k
2.4k

2.0k
1.9k
1.8k
1.8k

1.6k
1.6k
1.5k
1.5k

12.1k

AU/NZ
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AU/NZ

6

US

5

UK

No. of Routes

Unique geography and home market advantage enable addressable markets with ‘at scale’ fleet



Western hub (PER)

• Access to LHR, CDG, FCO & JNB

• 787-9 / A350 fleet
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Dual hub strategy: Sunrise positions PER and SYD as Qantas’ global hubs

1. Australian Bureau of Statistics,  FY25 2. Passengers from AU/NZ travelling to London or New York  with direct or 1-stop access via SYD/PER as a % of total  demand per DDS TME O&D, FY25

Direct or 1-stop to London and New York for 99% of Australians and New Zealanders

Message: Sunrise enables Qantas’ dual hub strategy and unlocks direct or 1-stop connectivity to LHR/JFK for majority of AU and NZ

~99%2

of demand 
served non-

stop or 1-stop

~8m1

Australians have 
non-stop access 

to LHR & JFK

Eastern hub (SYD)

• Access to LHR & JFK

• Seamless transfer supported by SYD 

terminal development

• A380 / 787-9 / A350 fleet

AU/NZ connections to QF hubs (SYD, PER)
Direct services to LHR and JFK

New YorkLondon
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Flexibility & Resilience: Reducing volatility of earnings

1. F iftyfive5 research (Feb-May 2026). “…how likely would you be to book this type of fl ight in the future, i f you were flying to [INSERT DESTINATIO N]?” Feb’26 n=1,277; May-26 n=760  2. O&D pairs per DDS TME O&D where 
direct flights (if available) would be > 15 hours (12,000km) with > 1,000 passengers per week.  3. POS UK revenue as % of total for 1H26 on QF9/10 vs QF1/2

Message: Reduces risk from competitor and macro changes, and further diversifies our revenue base. Cannot be done with current fleet

Smaller gauge widens 
deployment options

Increased freight belly 
capacity on current routes and 
opens new routes

Unique direct proposition, 
enabled by new aircraft

Smaller gauge & higher premium 
density reducing seasonal 
sensitivity

Premium-led model with flexible and smaller gauge fleet enables diversification and resilience of earnings

Flexibility DiversifyFocus on premium customers

Qantas currently operates 
5 of 302 addressable direct ultra-

long-haul routes ex-Australia

POS UK revenue contribution 
is 2x higher on direct vs one-

stop3

More than two-thirds1 
of customers would 
prefer to fly direct

Diversified network reduces 
concentrated market 
exposure

P2P unlocks new US & UK 
customer base reducing POS AU 
exposure
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Earnings: Existing proof points support value pools

Direct passenger & freight earnings uplift

Deliver structurally higher revenue via yields and share 
capture by attracting premium demand

New P2P Ultra Long Haul 

~20%1 RASK uplift on non-stop vs 1-stop

Improve revenue quality with A350ULR on current ULH; 
Redeploy 787-9s to new or existing markets

Network diversification

+11pts2 A350 premium mix vs 787-9 and A3802

New A350ULR freight belly capacity supports growing 
AU-US and Asia-US demand

Freight

+25%3 A350 freight belly space vs 787-9

6 
aircraft

6 
aircraft

All
aircraft

Improvements

✓Premiumisation accelerates

✓New ULH routes successfully launched:

• Europe – Perth to Paris and Rome; 

• US – Auckland to New York; Melbourne to Dallas

✓Transformation continues

Costs

× Higher fuel cost and weaker AUD

× Higher labour costs through SJSP

× Above inflation airport & government charges 

No change to ~$400m EBIT uplift

Business case remains resilient; $400m of direct passenger and freight earnings uplift

Changes to business case since 2022

1. As at 1H26 2. A350-1000ULR premium mix 41% (F: 6, J: 52, W: 40, Y: 140); B787-9 premium mix 30% (F: 0, J: 42, W: 28, Y: 166) A380 premium mix 30% (F:14, J: 70, W: 60, Y: 341) 3. Up to 25% additional freight uplift, reflects 
theoretical volumetric capacity, based on published pallet positions and standard assumptions, figure indicates relative capa bility  rather than a forecast of achievable upload. Actual  upl ift dependent on variables including 
route, weather, MTO W, cargo density, passenger loads, and fuel requirements
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Integrated value

QAD

QAI supports DOM earnings by 

supporting connectivity and 

business customer proposition

1

Loyalty

QAI supports the Loyalty 

proposition and flywheel via 

premium seat redemptions and 

driving significant member 

engagement in the program

2
Members burned ~55b2 

points on QAI in FY26

~30%2 of points redeemed 
on Flights Rewards within 

Qantas International

~20%1 of passengers on 
QAI flights connected 
from/to QAD in FY26

DomesticInternational

Home market

2

1

Sunrise proposition further enhances Qantas International network and drives value through rest of Group

Message: QAI and new Sunrise proposition brings value to broader group

1. Revenue enabled from network connectiv ity as at 3Q26 2. 12 months to April 26

Ask Jo 



Strategic value and home brand advantage

Home market strengthStrategic Value

Customer 
preference

Premium customer 
base

QFF loyalty 
flywheel

Network & 
infrastructure

Returns & 
revenue quality

Disciplined 
growth

Flexibility & 
Resilience

ULH
proposition
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Integrated value

DomesticInternational

~$400m
Incremental working capital benefit1

2027 to 2030
Delivery timelines (calendar year)

+14bn ASKs
At scale

12 Aircraft
A350-1000ULR

~$400m
Annual EBIT uplift at scale

1. Refers to benefit in Revenue Received in Advance starting to build when flights begin to sell

Strategic value, home market strength and integrated value unlocking resilient earnings growth
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Forward-looking statements

This Presentation contains summary information as at the date of this media release. Any forward-looking statements reflect Qantas’ expectations at the 
date of this Presentation, are based on assumptions and conditions subject to change, and involve known and unknown risks and uncertainties that may 
cause actual results and circumstances to differ materially.

Undue reliance should not be placed on any forward-looking statements. The Qantas Group expressly disclaims any obligation to update or revise them to 
reflect any change in expectations or in the events, conditions or circumstances on which they are based, except as required by applicable law or the ASX 
Listing Rules. Past performance cannot be relied on as a guide to future performance.



Q&A
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