J.P Morgan
”5 ”@ Aviation, Transportation &

Industrials Conference

AIRLINES March 15, 2021




- Safe Harbor



- Preparing for our future

2020 Crisis Priorities 2021 Recovery Focus

« Protecting the health and safety « Rebuilding guest confidence with
of our employees and guests outreach and Next-Level Care

* Ensuring our airline emerges * Focusing on the controllable —
strong, and in a better competitive driving for low costs and getting
position back to high productivity
e Building liquidity « Positive operating cash flow will

: : lead P&L profitability, which will
. t ’ :
Aggressively managing costs enable balance sheet repair

* Preserving cash . . .
* Investing opportunistically in fleet

and network for the long-term



Our enduring competitive advantages are as
Important as ever
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,_), Our results demonstrate our commitment to
disciplined financial management

Lowering costs Preserving our balance sheet

 We have a simple philosophy — « We've kept our adjusted net debt
keep overhead low, keep flat despite the crisis — something
management lean and deliver high no other carrier has replicated
productivity. without issuing equity.

* Qur long track record of unit cost « With ample liquidity, and positive
reduction demonstrates our muscle cash flow from operations on the
for keeping costs low. horizon, we are well positioned for

; . e future debt reduction and a return
We've laid out over $250 million in to growth.

structural cost removal for 2021.



- First quarter update — positive signs

Demand Environment Operational Outlook®

«  Slower demand recovery in late 2020 Capacity vs same quarter 2019
has given way to sustained increases in

early 2021 KN
5530 (42%)
e Vaccine momentum and case count

declines have fostered organic
Improvement
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CASMex®™ vs same quarter 2019
« Strengthening sequential improvement:
passenger levels and total revenue are
expected to be down ~ 55% to 60%
versus 2019.
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- We remain focused on the long-term

Streamlining our fleet Investing in our network Entering oneworld

By 2023 we'll return to a
largely Boeing fleet.

Retirements of Airbus
aircraft will be replaced
by the 56 MAX aircraft
that we’re taking from
2021 - 2023

Our capital commitments
are manageable and
flexible.
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As we return capacity in
recovery we're
prioritizing our West
Coast hubs.

Our domestic strength in
Seattle and the
oneworld alliance is a
powerful combination.

oneworld

This alliance will
Increase our ability to
sell connections with
further reach.

Global network utility
and benefit reciprocity
will add value to Mileage
Plan.

Alaska will be more
competitively positioned
for corporate sales
opportunities in recovery.






