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SOURCES AND DISCLAIMER

— All financial data sourced through most recent reported quarterly earnings

— Fleet data aggregated from multiple sources: airline quarterly reports, airfleets.net,
and FAA

— Errorsor corrections? Please let us know at advisory@visualapproach.io

Disclaimer of Warranty:

Visual Approach LLC and its employees, contractors and partners make no representation or warranty, express or implied, including without limitation any
warranties of merchantability or fitness for a particular purpose or warranties as to the identity or ownership of data or information, the quality, accuracy or
completeness of data or information, or that the use of such data or information will not infringe any patent, intellectual property or proprietary rights of any
party. The user expressly acknowledges that the Data may contain some nonconformities, defects, or errors. Visual Approach LLC does not warrant that the
Data will meet the user’s needs or expectations, that the use of the Data will be uninterrupted, or that all nonconformities, defects, or errors can or will be
corrected. Visual Approach LLC is not inviting reliance on these Data, and the user should always verify actual data.

THE DATA AND ANY RELATED MATERIALS CONTAINED THEREIN ARE PROVIDED “AS IS,” WITHOUT WARRANTY OF ANY KIND, EITHER EXPRESS OR IMPLIED,
INCLUDING, BUT NOT LIMITED TO, THE IMPLIED WARRANTIES OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE, NONINTERFERENCE, SYSTEM
INTEGRATION, OR NONINFRINGEMENT. THE ENTIRE RISK OF USE OF THE DATA SHALL BE WITH THE USER.

Limitation of Liability:

Visual Approach LLC shall not be liable for any claim for any loss, harm, iliness or other damage or injury arising from access to or use of data or information,
including without limitation any direct, indirect, incidental, exemplary, special or consequential damages, even if advised of the possibility of such damages.

IN NO EVENT SHALL VISUAL APPROACH LLC BE LIABLE FOR COSTS OF PROCUREMENT OF SUBSTITUTE GOODS OR SERVICES, LOST PROFITS, LOST SALES OR
BUSINESS EXPENDITURES, INVESTMENTS, OR COMMITMENTS IN CONNECTION WITH ANY BUSINESS, LOSS OF ANY GOODWILL, OR FOR ANY DIRECT,
INDIRECT, SPECIAL, INCIDENTAL, EXEMPLARY, OR CONSEQUENTIAL DAMAGES ARISING OUT OF THIS AGREEMENT OR USE OF THE DATA AND ANY RELATED
MATERIALS, HOWEVER CAUSED, ON ANY THEORY OF LIABILITY, AND WHETHER OR NOT VISUAL APPROACH LLC HAS BEEN ADVISED OF THE POSSIBILITY OF
SUCH DAMAGE. THESE LIMITATIONS SHALL APPLY NOTWITHSTANDING ANY FAILURE OF ESSENTIAL PURPOSE OF ANY EXCLUSIVE REMEDY.
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Q3 2020 EARNINGS COMPARISONS
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Q3 2020 EXPENSES AND REVENUES

Operating Revenues
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Q32020 UNIT REVENUE PERFORMANCE

(cents)
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Passenger Yield
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Q3 2020 TRAFFIC AND CAPACITY
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Q32020 RASM AND CASM PERFORMANCE

(cents)
18
16
14
12 -26%

10

o N M O

United

(cents)

40
35 141%
30
25
20
15

10

Delta

N,

/ VISUAL APPROACH

-35%

Delta

129%

Hawaiian

Revenue per Available Seat-Mile (RASM)

-25%

Hawaiian

-34%

American

-35%

Alaska

JetBlue

Cost per Available Seat-Mile (CASM)

34%

American

40%

United

44%

Alaska

JetBlue

Q32019
B 32020
-44% -53%
I l -39% -50%
Southwest Spirit Allegiant
Q32019
B 32020
29%
-1%
-17% -14%
Southwest Allegiant Spirit
U.S. AIRLINES VISUALIZED 7



FLEET OWNERSHIP OVERVIEW
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ALASKA AIRLINES - Fleet

Alaska Airlines: Q3 2020 Fleet
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Owned - Active 209 63% B Active Owned
Leased - Active 43 13% .
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ALASKA AIRLINES - Income Statement

Q32020 (Millions)
Revenues Yoy 8 Quarter Trend

401 -783% .. .
76 -695% IR
-15.2%

84 -288% TR .
45 250% i

s 701 o
Operating Expenses

Salaries $ 495 -18.6% _/\_‘
$ (9% - IR
$ 2 7% T~
$ 125 743% T T~
$ 84 -20.8% —\/\/
$ 74 -9.8% ————/\_.

Landing Fees and Other Rent $ 109 B8 TTT—

Contracted Services $ 36 50.0% TN
$
$
$
$
$
$
$

Mainline Passenger
Regional Passenger
CPA Passenger
Loyalty Program

A A A A A
©
vl

Misc Revenue

Total Operating Revenues

Payroll Support
Variable Incentive Pay
Aircraft Fuel

Aircraft Maintenance
Aircraft Rent

Distribution Expenses 24 -68.8% \/\/
105 09% DN T
14 T754% T
29 -31.0% "ﬂ’_
89 -35.0% ‘—’\__.
1 -800% Thw
Special items - Impairment Charges and Other 443 - —

Total Operating Expenses $ 1,272 -35.3% -.

(571)

Depreciation and Amortization
Passenger Service

Regional Carriers Expense, Excluding Fuel
Other Operating Expenses

Special Items - Merger Related

Operating Profit

Interest Income %) 364% mmme. N
34 8% —
@ (Y ——
(5)  -2667% I

18 200% e s A

Interest Expense
Interest Capitalized
Other Non-Operating Expense

R

Total Non-Operating Expense / Income

Earnings Before Income Taxes (EBIT)

Income Tax Provision $ (158) -2681% EEEEEERR—

Net Income $  @31)  239% E—

/VISUAL APPROACH

YOY CHANGES

(Millions)
Q32019 NetIncome,$322 | NNENEGEG

Mainline passenger: - $ 1,449
Regional passenger: - $ 173
CPA passenger:-$ 17
Loyalty program: - $ 34

Misc revenue: - $ 15

Salaries:- $ 113
Payroll support: - $ 398
Variable incentive pay: - $ 4
Aircraft fuel: - $ 361
Aircraft maintenance: - $ 22
Aircraftrent:-$ 8
Landing fees and other rent: - $ 34
Contracted services: - $ 36
Distribution expenses: - $ 53
Depreciation and amortization: - $ 1
Passenger service: - $ 43
Regional carriers expense, excluding fuel: - $ 13
Other operating expenses: - $ 48
Special items - merger related: - $ 4
Special items - other:+ $ 443

Interest income: - $ 4
Interest expense: - $ 16
Interest capitalized:

Other non-operating expense: + $ 8

Income tax provision: + $ 252

Q32020Net Income, $ (431) | NENGTGTNINGNGNG
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ALASKA AIRLINES - Balance Sheet

Q32020 (Millions)

Current Assets
Cash and Equivalents
Short-Term Investments
Accounts Receivable
Aircraft Fuel, Spare Parts and Supplies
Prepaid Expenses
Total Current Assets

Noncurrent Assets

Property and Equipment
Operating Lease Right-of-Use
Goodwill
Intangibles
Other Noncurrent Assets
Total Noncurrent Assets
Current Liabilities
Accounts Payable
Accrued Wages, Vacation and Payroll Taxes
Air Traffic Liability
Deferred Payroll Support
Other Current Liabilities
Deferred Revenue
Operating Lease Current Liabilities
Current Long-Term Debt and Finance Leases
Long-Term Debt and Finance Leases
Total Current Liabilities

Long-Term Obligations under Operating Leases
Deferred Tax Liability
Air Traffic Liability Noncurrent
Pension and Postretirement Benefits
Other Noncurrent Liabilities
Total Noncurrent Liabilities

Shareholders Equity
Common Stock
Additional Paid-In Capital
Treasury Stock
Accumulated Other Comprehensive Loss
Retained Earnings

Total Equty Y — gy

.
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YOv 8 Quarter Trend

$ 1855  +6827% _ ol
$ 1,904 +37.8%
$ 321 -149% .
$ 57 05 e il
$ 328 41294% o
+102.8% el

$ 6,381 66% .
$ 1,516 -80% A
$ 1,943 0.0%

$ 107 -30%
$ 337 +44.0% e
46% A

Yoy 8 Quarter Trend
$ 93 225% TN
$ 541 +384% ~—~_——~_ 7
$ 1,071 +3.8% M
$ R . N\
$ 406 A4T% =T TTT— -
$ 663 S165% T N, —
$ 283 +56% AT
$ 1150 +3340% T
$ 2,672 +85.0% __\_/
$ 6879  B6%

$ 1,320 4% LT
$ 499 295% T T~
$ 1,520 +291% T
$ 601 +287% —— T
$ 476 4135% W~ _—
$ 4,416 H121%

Yoy 8 Quarter Trend
1 0.0%

$
$ 366 $32%
$ (674) +85% [H—
$
$

(450) +69% Nt
4,211 157%  e—

YOY CHANGES

Milli
Q32019 Equity, $ 4,252 (Millions)

Cash and equivalents: + $ 1,618 Assets
Short-term investments: + $ 522
Accounts receivable: - $ 56
Aircraft fuel, spare parts and supplies: - $ 6
Prepaid expenses: + $ 185

Property and equipment: - $ 453
Operating lease right-of-use: - $ 131
Goodwill:
Intangibles: - $ 16
Other: + $ 103

Accounts payable: - $ 27

Accrued wages, vacation and payroll taxes: + $ 150

Air traffic liability: + $ 39

Deferred payroll support:

Other current liabilities: - $ 70

Deferred revenue: - $ 131
Operating lease current liabilities: + $ 15
Current Long-Term Debt and Finance Leases: + $ 885
Long-term debt and finance leases: + $ 1,228

Long-term obligations under operating leases: - $ 56
Deferred tax liability: - $ 209
Air traffic liability noncurrent: + $ 343
Pension and postretirement benefits: + $ 134
Other: + $ 263

Q3 2020 Equity, $ 3,454
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ALASKA AIRLINES - Cash Flow and Operating Statistics

Q32020 (Millions)

3 Months Ended September 2020
Net Cash Provided by Operating Activities
Net Cash Provided by Investing Activities
Net Cash Provided by Financing Activities
Free Cash Flow
Net Increase in Cash
Cash at Beginning of Period
Cash at End of Period

RPMs (YOY % change)
3.9%
Q42019 Q12020 Q22020
-14.4%
-88.7%
RASM (YOY p.pchange)
4.2%
Q42019 Q12020 Q22020
-11.7%
-27.5%

\

Cash at End of
: Period, $1,867
Cash at Start of Operating C
YOy 8 Quarter Trend Period, $1,520 Activities- $ Investing
$ @05)  -1589% —— eriod, >4, 205 Activities- $ Financing
$ (643)  +2612% ., 643 Activities+ $
$ 1,195  -782.9% el 193
$ 1108 +2298% e il
$ 347 T0400%
$ 1,520 +498.4% el
$ 1,867  +649.8% 1
ASMs (YOY % change)
Q32020
Consolidated Yoy 8 Quarter Trend
RPMs (Millions) 3,817 746% .. . 3.5% -1.3%
ASMs (Millions) 7,871 -55.1% . .
Q32020 Load Factor 485%  -35% .. . Q42019 Q12020 Q22020 Q32020
Yield (Cents) 14.99 9%
RASM (Cents) 8.90 -348% R .
-74.6% CASM (Cents) 1616 +39% e ae -55.1%
CASM ex Fuel (Cents) 14.57 +72.4% __J
Average Price of Fuel per Gallon (Dollars) 132 -380% I
Yield (YOY % change) CASM (YOY % change) Load Factor (YOY p.p change)
29.5% 43.9% 0.4
45.3%
Q32020 Q42019 Q12020 Q22020 Q32020
7:1% -10.7
3.7%
N 1.9% -5.5%
0.9% ) -47.8 -37.3
-34.8% Q4 2019 Q12020 Q22020 Q32020
Q42019 Q12020 Q22020 Q32020
U.S. AIRLINES VISUALIZED 13
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ALLEGIANT AIR - Fleet

Consolidated
Owned - Active
Leased - Active
Parked
On Order

In Service

Total In Service and Storage

Allegiant Air: Q3 2020 Fleet
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ALLEGIANT AIR - Income Statement

Q32020 (Thousands)

Revenues Yoy 8 Quarter Trend

Passenger
Third Party Products
Fixed Fee Contract Revenue

Misc Revenue

Total Operating Revenues

Salaries

181916 -535% TR
1337 -377% ..

$
$
$ 5,284 733% e .
$

2447 -664% .
$200984  -scor R .

Operating Expenses
R,

Aircraft Fuel

Depreciation and Amortization
Landing Fees and Other Rent
Aircraft Maintenance
Distribution Expenses

Aircraft Rent

Other Operating Expenses
Payroll Support

Special Charges

Total Operating Expenses

$ 95,829 -10.9%

$ 52,540 498% T T
$ 45291 +148%
$ 39,954 82% — T~
$ 14,038 B3% T
$ 7,967 547% T T
$ 3,015 -
$ 19755 -26.6% \/\
$ (77,909 IS
$ 33,585 T

$234.065 B

Operating Profit (33,081) 1459% TILN____o

q n $ ] )

Non-Operating Expense / (Income)

Interest Expense

Interest Capitalized

Interest Income

Special Charges - Non-Operating

Other Non-Operating Expense
Total Non-Operating Expense / Income

Earnings Before Income Taxes (EBIT)

Income Tax Provision

Net Income

\
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$ 11,943 -368% mTIREEE—
$ - -100.0% e
$ (868) TA% ot
$
$

552 -10684% TE——
h‘.

$ 11,627 -23.6%

$ (44,708
$(15,565) -2200% T

YOY CHANGES

(Thousands)

Q32019 Net Income,$43,929 NN

Passenger: - $ 209,306
Third party products: - $ 6,870
Fixed fee contract revenue: - $ 14,513
Misc revenue: - $ 4,836

Salaries: - $ 11,757
Aircraft fuel: - $ 52,043
Depreciation and amortization: + $ 5,855
Landing fees and other rent: - $ 3,568
Aircraft maintenance: - $ 10,730
Distribution expenses: - $ 9,624
Aircraft rent: + $ 3,015
Other operating expenses: - $ 7,152
Payroll support: - $ 77,909
Special charges: + $ 33,585

Interest expense: - $ 7,563

Interest capitalized: + $ 903

Interest income: + $ 2,467
Special charges - Non-Operating:

Other non-operating expense: + $ 609

Income tax provision- $ 28,541

Q32020 Net Income, $(29,143) [N
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ALLEGIANT AIR - Balance Sheet

Q32020 (Thousands)

Current Assets Yoy 8 Quarter Trend

Cash and Equivalents $ 268,042 +204.2% A__‘
Restricted Cash $ 17,426 -14.9% A =
Short-Term Investments $ 441,764 +40.3% "A
Accounts Receivable $ 166,924 +430.8% -
Aircraft Fuel, Spare Parts and Supplies $ 26,305 33% <

$ 30742 291% R
Total Current Assets $ 951,203 481.0% i el

Noncurrent Assets

Property and Equipment 2,004,829 AT% e
- -100.0% I ———
127,457 +280% e
114,573 +4107% s
25,031 -446% o,
2,271,890 BRI ——

Prepaid Expenses

Long-Term Investments

Deferred Heavy Maintenance, Net

Operating Lease Right-of-Use

Pre-Delivery Deposits on Flight Equipment
Total Noncurrent Assets

R I

Current Liabilities Yoy 8 Quarter Trend

Accounts Payable $ 64,674 +200.9% ’_\__/\/
Accrued Liabilities $ 130,665 +7.6% /_\_/—/\
Current operating lease liabilities $ 13,814 - — e
Air Traffic Liability $ 334,061 +24.8% e T
Current Long-Term Debt and Finance Leases $ 233,680 +68.5% ’_\/_.
Total Current Liabilities $ 776,894 LD e

Noncurrent Li ies

Long-Term Debt and Finance Leases $ 1,316,171 +8.5% /\/—/°
Deferred Tax Liability $ 292,661 +382% T
Noncurrent operating lease liabilities $ 101,864 -

$ 23,805 200% TN
Total Noncurrent Liabilities $ 1,734,501 +189% __ e

Shareholders Equity Yoy 8 Quarter Trend

Common Stock 23 0.0%

$

Treasury Stock $  (648,118) +44% T
$
$

Other Noncurrent Liabilities

Additional Paid-In Capital 315,150 +105% e
Accumulated Other Comprehensive Loss 183 +531.0% “

Retained Earnings $ 1,044,460 -10.1%

Total Equity $ 711,698 -13.9%

-,

.
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YOY CHANGES

Q32019 Equity, $ 826,608 (Thousands)

Cash and equivalents: + $ 179,928 Assets
Restricted cash: - $ 3,049
Short-term investments: + $ 126,942
Accounts receivable: + $ 135,474
Aircraft fuel, spare parts and supplies: - $ 905
Prepaid expenses: - $ 12,614

Property and equipment: - $ 97,986
Long-term investments: - $ 39,057
Deferred heavy maintenance, net: + $ 27,893
Operating lease right-of-use: + $ 92,140
Pre-delivery deposits on flight equipment: - $ 20,153

Accounts payable: + $43,181
Accrued liabilities: + $ 9,266
Current operating lease liabilities: + $ 13,814
Air traffic liability: + $ 66,385
Current long-term debt and finance leases: + $ 94,995

Long-term debt and finance leases: + $ 102,872
Deferred tax liability: + $ 80,860
Noncurrent operating lease liabilities: + $ 101,864
Other:-$ 9,714

Q3 2020 Equity, $ 711,698
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ALLEGIANT AIR - Cash Flow and Operating Statistics

Cash at Start of Cash at End of
Q32020 (Thousands) Period, Period,
3 Months Ended September 2020 Yoy 8 Quarter Trend $287,642 $285,468
Net Cash Provided by Operating Activities $ 59 -99.9% M .
Net Cash Provided by Investing Activities $  (50,546) 77.8% TR s 2’2::/?::253
Net Cash Provided by Financing Activities $ 48313 127.4% e _c— +$59 Investing Finallnfing
Free Cash Flow $ 69001  1961% e e Activities - fﬁ'g'g‘l“;
Net Increase in Cash $ (2,174) -99.4% . <Y $50,546 ’
Cash at Beginning of Period $ 287,642 -38.6% D il
Cash at End of Period $ 285468 +162.9% o et
RPMs (yoy % change) ASMs (YoY% change)
Q32020
i Yoy r
8.0% Consolidated 8 Quarter Trend 62% 439
RPMs (Thousands) 1,714,622 -45.9% .. . -6.5%
ASMs (Thousands) 3,449,339 -65% . o
Q42019 Q120820 Q22020 Q3 20020 loms FaEar 49.7% 42.2% ‘. Q42019 Q12020 Q22020 Q82020
-8.3% “45.9% Vield (Cents) 127 27 T
-69.3% RASM (Cents) 5.60 -495% ..
CASM (Cents) 7.74 174%  — -49.6%
CASM ex Fuel (Cents) 4.96 2B7%  e—
Average Price of Fuel per Gallon (Dollars) 132 -392% ..
RASM (YOY p.pchange) Yield (YOY % change) CASM (YOY % change) Load Factor (YOY p.p change)
40.6% -0.2
25% Q42019 Q12020 Q22020 Q32020
2.9%
Q42019 Q12020 Q22020 Q32020 3.1%
-1.5% - 26.3% -10.1
-13.4% Q42019 Q12026 Q22020 Q32020
: Q42019 Q12020 Q22020 Q32020
-49.5% -14.0% -12.7% -17.4% -32.7

-47.6% 863

Ve
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AMERICAN AIRLINES - Fleet
American Airlines: Q3 2020 Fleet

riParked

2:0n Order

Average Age B InService

==
i
-t

Age

]
]
-

o B A
i L
) ) ) D o AN
SRS A SR
S O 27 o
¢ ) XS > %) S
A\ A (,;\ v >
A A ?‘,‘J
. N
Aircraft (Seats) v
Consolidated Units % of Total Mainline Units % of Total
Owned - Active 483 30% Owned - Active 329 34%
Leased - Active 766 48% Leased - Active 378 39%
Parked 342 21% Parked 263 27%
On Order 246 15% On Order 217 22%

In Service 1249 79%
Total In Service and Storage 1591 -

In Service 707 73%

Total In Service and Storage

- Active Owned
. Active Leased
E-___:: On Order

Parked

300
200
Aircraft
100
0
Regional Units % of Total
Owned - Active 154 25%
Leased - Active 388 62%
Parked 79 13%
On Order 29 5%
In Service 542 87%
Total In Service and Storage 621 -

A=
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AMERICAN AIRLINES - Income Statement

Q32020 (Millions)

Revenues
Passenger - Domestic $ 2,296
Passenger - Latin America $ 172
Passenger - Atlantic $ 56
Passenger - Pacific $ 16
Cargo $ 207
Misc Revenue $ 426

Total Operating Revenues $ 3,173

Operating Expenses

Mainline Fuel $ 453
Salaries $ 2,705
Regional Fuel $ 158
Regional Depreciation and Amortization $ 79
Regional Carriers Expense, Excluding Fuel $ 677
Aircraft Maintenance $ 337
Landing Fees and Other Rent $ 367
Aircraft Rent $ 336
Distribution Expenses $ 70
Depreciation and Amortization $ 498
Special Charges $ (295)
Other Operating Expenses $ 659
Total Operating Expenses $ 6,044

Operating Profit $ (2.871)

Non-Operating Expense / (Income)

Interest Income $ (5)

Interest Expense $ 340

Other Non-Operating Expense $ 111)
Total Non-Operating Exp /1 $ 224

Earnings Before Income Taxes (EBIT) $ (3.095)

Income Tax Provision $ (696)

Net Income $ (2,399)

\
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YoY 8 Quarter Trend

0% .
-85.9% TS .
-965%  nm—
s I
05%
-308% TS

T12% T .
-160% T T N
674% T TN .
€% o
S504% TN
AA8% TN
308% T
+03% N\ _——
835% T T~
0% T
294% =\ _ -
B

853% <M
Y —— |

12000% e o A

-10.8% A_A‘

-6273% TR

YOY CHANGES

Q32019 Net Income, $425 [l
Passenger - Domestic: - $ 5,518
Passenger - Latin America: - $ 1,046
Passenger - Atlantic: - $ 1,540
Passenger - Pacific: - $ 351
Cargo:-$ 1
Misc revenue: - $ 282

Mainline fuel: - $ 1,536
Salaries: - $ 514
Regional fuel: - $ 327
Regional depreciation and amortization: - $ 5
Regional carriers expense, excluding fuel: - $ 687
Aircraft maintenance: - $ 273
Landing fees and other rent: - $ 163
Aircraftrent: +$ 1
Distribution expenses: - $ 354
Depreciation and amortization: - $ 1
Special charges: - $ 523
Other: - $ 677

Interest income: + $ 29
Interest expense: + $ 56
Other non-operating expense: - $ 112

Income tax provision: - $ 828

Q32020 Net Income, $(2,399) NN
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AMERICAN AIRLINES - Balance Sheet

(Millions)

YOY CHANGES
Q32020 (Millions)

Current Assets Yoy 8 Quarter Trend Q32019 Equity, $ 160 I
253 Er e Cash and Equivalents: - $ 59 Assets

8,031 +65.4% Short-Term Investments: + $ 3,175
508  +221.5% Restricted Cash: + $ 350

—_— 4
I |
1,135 -386% . . Accounts Receivable: - $ 715
A
‘4

Cash and Equivalents
Short-Term Investments
Restricted Cash

Accounts Receivable
1,633 -9.3% Aircraft Fuel, Spare Parts and Supplies: - $ 167

Prepaid Expenses 780 +30.9% Prepaid Expenses: + $ 184

Total Current Assets $ 12,340 +289%  e—_

Noncurrent Assets

Aircraft Fuel, Spare Parts and Supplies

Y A

Property and Equipment: - $ 2,363

Property and Equipment $ 32,256 -6.8%
Operating Lease Right-of-Use $ 7,979 -9.8% Operating Lease Right-of-Use: - $ 863
Goodwill $ 4,091 0.0% Goodwill:
Intangibles $ 2,039 -2.7% Intangibles: - $ 56
IncomelTaxeclRecevable $ 2,425 +264.1% Income Taxes Receivable: + $ 1,759
Other Noncurrent Assets $ 1,643 +27.4% Other: + $ 353
Total Noncurrent Assets $ 50,433 -23%
Current Long-Term Debt and Finance Leases $ 2,710 -24.9% Current Long-Term Debt and Finance Leases: - $ 898
Accounts Payable $ 1,077 -44.3% Accounts Payable: - $ 855
Accrued Salaries and Benefits $ 1,919 +35.8% Accrued Salaries and Benefits: + $ 506
Air Traffic Liability $ 4,903 -12.0% Air Traffic Liability: - $ 666
Loyalty Program Deferred Revenue - Current $ 2,051 -35.8% Loyalty Program Deferred Revenue - Current: - $ 1,146
Operating Lease Current Liabilities $ 1,736 +3.8% Operating Lease Current Liabilities: + $ 64
Other Current Liabilities $ 2,188 +0.9% Other: +$ 19

Total Current Liabilities $ 16,584 -15.2%

Noncurrent Liabilities

Long-Term Debt and Finance Leases $ 30,076 +39.1% s Long-Term Debt and Finance Leases: + $ 8,451
Pension and Postretirement Benefits $ 6,310 +125% T, — Pension and Postretirement Benefits: + $ 701
Loyalty Program Deferred Revenue - Noncurrent $ 7,043 +32.3% _— Loyalty Program Deferred Revenue - Noncurrent: + $ 1,718
Long-Term Obligations Under Operating Leases $ 6,683 -11.3% \\ Long-Term Obligations Under Operating Leases: - $ 852
Other Noncurrent Liabilities $ 1,605 +17.9% —_/\/ Other: + $ 244

Total Noncurrent Liabilities $ 51,717 +24.8% P

Shareholders Equity Yoy 8 Quarter Trend I Q32020 Equity, $(5,528)
Common Stock $ 5 +25.0% -_‘
Additional Paid-In Capital $ 5430 +290% —
Accumulated Other Comprehensive Loss $ (6,476) +8.9% ¥.
Retained Earnings $ 4487)  -3369% .
Totalbauy s G20 o] mm—
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AMERICAN AIRLINES - Cash Flow and Operating Statistics

CASH FLOW
32020 (Millions) i N
- Cash at Start of g&?;it:sg Financing Cash at End of
3 Months Ended September 2020 Yoy 8 Quarter Trend Period, $467 $2.604 A%“f;“lef* Period, $297
Net Cash Provided by Operating Activities $ (2,604)  -4145% TR _ ’
Net Cash Provided by Investing Activities $ 923 -296.8% . o )
Investing
Net Cash Provided by Financing Activities $ 1,511 -512.8% \A’A Activities+
Free Cash Flow $ 0 (1081) 2100% s— $923
Net Increase in Cash $ (170)  +2328.6% -A.
Cash at Beginning of Period $ 467 +41.5% AN
Cash at End of Period $ 297 80% e <.
OPERATING STATISTICS
RPMs (yoy % change) ASMs (YoY% change)
Q32020
Consolidated Yoy 8 Quarter Trend
4.9% 6.0% RPMs (Millions) 18121 -21% .. 10% 2.9% -6.9%
-17.6% ASMs (Millions) 30,768 -594% I .
Q42019 Q12020 922020 Q32020 Load Factor 589%  -312% . . Q42019 Q12020 Q22820 Q32020
Yield (Cents) 14.01 -173% .
RASM (Cents) 1031 -344% T
o CASM (Cents) 19.64 +34.2% T
+88.5% 9
CASM ex Fuel (Cents) 17.66 +552% ki -76.4%
Average Price of Fuel per Gallon (Dollars) 1.23 -400% T
RASM (YOY p.pchange) Yield (YOY % change) CASM (YOY % change) Load Factor (YOY p.pchange)
2.0% 9 o,
0% 07% 32 24
Q42019 Q12020 Q22020 Q32020 Q42019 Q12626 Q22020 Q32020 61.0%
21% Q42019 Q12020 €2.2020 Q32020
-13.6% -3.5% -0.8% -9,
1.0% 16.4% 9.5
-42.6% 42019 12020 22020 32020
-12.8% Q Q Q Q
-44.3
.
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/VISUAL APPROACH ANALYTICS

DELTA AIR LINES - Fleet
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Consolidated
Owned - Active

Leased - Active
Parked
On Order

In Service

Total In Service and Storage

1
:
I====1
-
S e |
| ]
p— ]
|
m
-l
I-----I

Units % of Total

553 41%
405 30%
402 30%
264 19%

958 70%

. Active Owned

. Active Leased
E-___:: On Order

Delta Air Lines: Q3 2020 Fleet

Average Age B InService ©iParked

Aircraft (Seats)

220n Order

Owned - Active 424 46%
Leased - Active 192 21%
Parked 314 34%
On Order 233 25%

In Service 616 66%
Total In Service and Storage 930 =

Parked

200

150

100 Aircraft

50

Regional Units % of Total

129 30%
213 50%
88 20%
31 7%
342 80%
30 o

Total In Service and Storage 4

-
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DELTA AIR LINES - Income Statement

YOY CHANGES

Q32020 (Millions)

Revenues Yoy 8 Quarter Trend (Millions) Q32019 Net Income, $ 1,495 [N
Passenger: - $ 6,324

Passenger - Domestic $ 1,647 -793% M.
Passenger - Atlantic $ 132 -93.6% . Atlantic: - $ 1,928
Passenger - Latin America $ 97 -85.8% D Latin America: - $ 586
Passenger - Pacific $ 62 91.1% T . Pacific: - $ 634
Ancillary Businesses $ 572 +96.6%  em— Ancillary businesses: + $ 281
Loyalty Program $ 343 293% . Loyalty program: - $ 142
Misc Revenue $ 67 -638% D Misc revenue: - $ 118
Cargo $ 142 -249% .. Cargo:-$ 47

Total Operating Revenues $ 3,062 7s6% RS .

Operating Expenses Yoy
Salaries $ 1,956 2% T Salaries: - $ 928
Aircraft Fuel $ 486 -78.3% \N Aircraft fuel:- $ 1,753
Regional Carriers Expense, Ex Fuel $ 488 458% TN Regional carriers expense, ex fuel: - $ 412
Depreciation and Amortization $ 545 -13.6% /\/\‘ Depreciation and amortization: - $ 86
Contracted Services $ 379 “447% =TT N, Contracted services: - $ 306
Ancillary Business Expenses $ 561 +101.1% __\_\/‘ Ancillary business expenses: + $ 282
Distribution Expenses $ 94 -826% T T~ Distribution expenses: - $ 445
Aircraft Maintenance $ 106 750% T N . e e aTEs - B
Landing Fees and Other Rent $ 378 -17.8% /v\/, Landing fees andother rent: - $ 82
Profit Sharing $ -100.0% \./_\— Profit sharing: - $ 517
Passenger Service $ 88 -74.5% J\ Passenger service: - § 257
Aircraft Rent $ 99 100% ——T T~ .
CARES Act Grant Recognition $ (1,315) ﬁ_ o Aircraft rent: - § 11
sy G s 5,345 = CARES Act grant recognition: - $ 1,315
Other Operating Expenses $ 238 -50.0% ————/'—/\___. REStrlj'Cturing charges: +$ 5,345

Total Operating Expenses $ 9,448 a5 -‘- Other operating expenses: - $ 238

Operating Profit

Non-Operating Expense / (Income) Yoy

Interest Expense $ 291 +315.7% — Interest expense: +$ 221

i i -522.2% O .
Impa|r|me;1ts and Equity Method Losses z 114 o Impairments: + $ 141
Unrealized (Gain)/L Investment 95 +1714% _ T . . .
nrealized (Gain)/Loss on Investments Unrealized (gain)/loss on investments: + $ 60
Other Non-Operating Expense $ (27) -1587% A i
Other non-operating expense: - $ 73

Total Non-Operating Exp /1 $ 473 +281.5% ‘,

Earnings Before Income Taxes (EBIT) $ (6,859)
Income Tax Provision $ (1,480) -4274% I Income tax provision: + $ 1,932
Net Income $ (5379) -socx| R | Q3 2020 Net Income, $ (5,379)

\
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DELTA AIR LINES - Balance Sheet

Q32020 (Millions)

Current Assets
Cash and Equivalents
Short-Term Investments
Accounts Receivable
Fuel Inventory
Spare Parts and Supplies
Prepaid Expenses

Total Current Assets

Noncurrent Assets
Property and Equipment
Operating Lease Right-of-Use
Goodwill
Intangibles
Restricted Cash
Equity Investments
Deferred Income Taxes
Other Noncurrent Assets
Total Noncurrent Assets

Current Long-Term Debt and Finance Leases
Operating Lease Current Liabilities
Air Traffic Liability
Accounts Payable
Accrued Salaries and Benefits
Loyalty Program Deferred Revenue - Current
Fuel Card Obligation
Other Current Liabilities
Total Current Liabilities

Long-Term Debt and Finance Leases

Air Traffic Liability Noncurrent

Pension and Postretirement Benefits

Loyalty Program Deferred Revenue - Noncurrent
Long-Term Obligations Under Operating Leases
Deferred Tax Liability

Other Noncurrent Liabilities

Total Noncurrent Liabilities

Shareholders Equity 8 Quarter Trend

Additional Paid-In Capital
Retained Earnings
Accumulated Other Comprehensive Loss

Treasury Stock

$ 16,477
$ 5,048
$ 1,503
$ B58)
$ 393
$ 1,256
$ 25,030

$ 26602
$ 5,881
$ 9,753
$ 6,014
$ 1,680
$ 1,562
$ 1,305
$ 1,249

5,045
714
4,379
2,403
1,904
1,284
1,100
2,896
$ 19,725

B Y Y Y Y S

11,241

$
$ 327
$
$

(7,939)
272)

YOY CHANGES

(
Total Euity § 3357 7] me—

.

/VISUAL APPROACH

(Millions)
Yor 8 Quarter Trend
+767.7% el Cash and Equivalents: + $ 14,578 Assets
. <l Short-Term Investments: + $ 5,048
-47.0% . . Accounts Receivable: - $ 1,333
37.9% . Fuel Inventory: - $ 215
220% .. Spare Parts and Supplies:- $ 111
+105% D Prepaid Expenses: + $ 119
+260.5% el
Yoy
“13.6% Property and Equipment: - $ 4,194
+1.1% Operating Lease Right-of-Use: + $ 66
-0.3% Goodwill: - $ 28
+24.7% Intangibles: + $ 1,193
+123.1% Restricted Cash: + $ 927
Equity Investments: + $ 1,562
Deferred Income Taxes: + $ 1,305
-71.0% Other: - $ 3,060
-4.0%
+129.7% Current Long-Term Debt and Finance Leases: + $ 2,849
-15.4% Operating Lease Current Liabilities: - $ 130
-24.0% Air Traffic Liability: - $ 1,383
-30.7% Accounts Payable: - $ 1,067
-39.0% Accrued Salaries and Benefits: - $ 1,215
-59.9% Loyalty Program Deferred Revenue - Current: - $ 1,916
+150.6% Fuel Card Obligation: + $ 661
+145.2% Other: +$ 1,715
-2.4%
+276.4% Long-Term Debt and Finance Leases: + $ 21,902
Air Traffic Liability Noncurrent: + $ 239
+9.6% Pension and Postretirement Benefits: + $ 815
+66.0% Loyalty Program Deferred Revenue - Noncurrent: + $ 2,309
+7.6% Long-Term Obligations Under Operating Leases: + $ 415
-100.0% Deferred Tax Liability: - $ 1,245
+262.6% Other Noncurrent Liabilities: + $ 3,619
+100.4%
B  Q32020Equity, $ 3,357
+0.6%
57.2% ‘.
+38% m—
+153% I ———
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DELTA AIR LINES - Cash Flow and Operating Statistics

Q32020 (Millions)

3 Months Ended September 2020
Net Cash Provided by Operating Activities
Net Cash Provided by Investing Activities
Net Cash Provided by Financing Activities
Free Cash Flow
Net Increase in Cash
Cash at Beginning of Period
Cash at End of Period

RPMs (YOY % change)
5.2%
Q42019 Q42020 Q22020 Q32020
-16.6%
-82.7%
-94.3%
RASM (YOY p.pchange)
17%
Q42019 Q12020 Q22020 Q32020
-13.1%
-20.7%

Ve

/VISUAL APPROACH

-34.7%

CASH FLOW

Cash at End of
Period, $18,345

Yov 8 Quarter Trend
@575) 2147 E— Cash at Start of Operating _
Period, Activities- Investing
1,144 +17% .. $11,817 $2,575 Activities-
10247 -8062% ___  _ oml $1,144
8,224  +384.9% Ty
6,528  -2072.2% ——— Financing
11,817 +290.1% el Activities+
18,345 +579.9% ‘ $10.247
OPERATING STATISTICS
ASMs (YOY % change)
Q32020
Consolidated Yoy 8 Quarter Trend
RPMs (Millions) 11,545 -827% .. . 4.7% 5.7%
ASMs (Millions) 28,290 -626% .. .
Load Factor 410%  -536% .. . Q42019 Q12620 Q22020 Q32020
Yield (Cents) 16.78 7% .
RASM (Cents) 10.82 -347% I —
CASM (Cents) 3340  +141.2% Py -85.2% -62.6%
CASM ex Fuel (Cents) 31.68 +1908%
Average Price of Fuel per Gallon (Dollars) 125 -35.6% I
Yield (YOY % change) CASM (voy % change) Load Factor (YOY p.pchange)
. 0.4
. 4.1% 308.7%
0.9% Q42019 Q12020 Q22020 Q32020
. 11% 141.2% -9.6
Q42019 Q%2020 Q22020 Q32020 -0.6%
-2.0% -1.7%
Q42019 Q12020 Q22020 Q32020
-54.0 473
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HAWAIIAN AIRLINES - Fleet

Hawaiian Airlines: Q3 2020 Fleet

Average Age B In Service CiParked 210n Order
40
Age — Aircraft
T 1 — i i 20
== . - : i 0
ATR 72F (0) ATR 42 (48) 717 (128) A321 neo (189) A330-200 (278) 787-9 (290)
Aircraft (Seats)
Consolidated Units % of Tota
Owned - Active 30 43% [l Active Owned
- i o,
Leased - Active 21 30% . Active Leased
Parked 18 26% —
On Order 10 14% g OnOrder
In Service 51 74% Parked
Total In Service and Storage 69 -
-
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HAWAIIAN AIRLINES - Income Statement

Q32020 (Thousands)

Revenues Yoy 8 Quarter Trend
Passenger $ 39,777 -943% T
Misc Revenue $ 36,205 -405% T .

Total Operating Revenues $ 75,982 -89.9% ‘.
Operating Expenses

Salaries 19,494 -89.3% _—j‘
Aircraft Fuel 14,544 89.5% T N .
Aircraft Rent 26,230 4% T Te——— .
18,664 696% TN .
5,140 877% TNl .
5,201 -844% T TN .
36,734 -11.7% _/H’
14,156 S57.5% T N .
22,878 309% T .
17,489 = -

Other Operating Expenses 16,525 607% T N

Total Operating Expenses $197,055 -69.1% ‘
Operating Profit $ (121,073)  -203.8% —’\__O
Non-Operating Expense / (Income)

Interest Expense 11,596 +801% el
(1,942) 383% el
(831) 290% ________ e
297 -93.5% \—’_\/\_.
7011 - —_—
Other Non-Operating Expense 6,380 +341.5% W\/

Total Non-Operating Expense / Income $ 22,511 +177.3% h _ Sy

Earnings Before Income Taxes (EBIT) $ (143,584)  -2323%

Aircraft Maintenance

Aircraft and Passenger Servicing
Distribution Expenses
Depreciation and Amortization
Landing Fees and Other Rent
Purchased Services

Special Charges - operating

G A A A A A A A A A A

Interest Income

Interest Capitalized

Unrealized (Gain)/Loss on Investments
Special Charges - Non-operating

$
$
$
$
$
$

Income Tax Provision $(46,485) -2634% IR

— .

Net Income $ (97,099) -2213

.

/VISUAL APPROACH

YOY CHANGES

(Thousands) Q32019 Net Income, $80,076 [
Passenger: - $ 654,486
Misc revenue: - $ 24,683

Salaries: - $ 163,368
Aircraft fuel: - $ 124,042
Aircraft rent: - $ 4,304
Aircraft maintenance: - $ 42,699
Aircraft and passenger servicing: - $ 36,622
Distribution expenses: - $ 28,090
Depreciation and amortization: - $ 4,862
Landing fees and other rent: - $ 19,189
Purchased services: - $ 10,242
Special charges - operating: + $ 17,489
Other: - $ 25,531

Interest expense: +$ 5,158
Interest income: + $ 1,206
Interest capitalized: + $ 340
Unrealized (gain)/loss on investments: - $ 4,256
Special charges - non-operating: + $ 7,011
Other: + $ 4,935

Income tax provision: - $ 74,928

Q32020 Net Income, $ (97,099) -
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HAWAIIAN AIRLINES - Balance Sheet

Q32020 (Thousands)

Current Assets yov 8 Quarter Trend

Cash and Equivalents
Short-Term Investments
Accounts Receivable
Income Taxes Receivable
Aircraft Fuel, Spare Parts and Supplies
Prepaid Expenses
Total Current Assets

$
$
$
$
$
$
$

537,002
442,106
30,106
67,758
36,621
54,918
1,168,511

+49% i
+902% el
793% .,
2% It
+1.5% ol

5
+190% ___ e—m—

Noncurrent Assets

Property and Equipment $ 2,121,218 53% e e R,
Operating Lease Right-of-Use $ 647,288 +109% _ A
Pre-Delivery Deposits on Flight Equipment $ 146,619 +5.6% ’;A_
Intangibles $ 13,500 02% T——
Goodwill $ - -1000% TR,
Total Noncurrent Assets $ 2,928,625 5.0% .
Current Liab S yov 8 Quarter Trend
Accounts Payable $ 96,160 -381% TN
Air Traffic and Frequent Flyer Deferred Revenue $ 515424 -20.9% /_\——\_
Other Current Liabilities $ 132734 N28% e AN
Current Maturities of Long-Term Debt $ 114,810 +49.1% \/\__/
Current Maturities of Finance Lease Obligations $ 21618 - R |
Operating Lease Current Liabilities $ 81,881 55% LT
Total Current Liabilities $ 962,627 -14.2% A,

Long-Term Debt
Noncurrent Finance Lease Obligations
Long-Term Obligations under Operating Leases
Accumulated Pensions and Other Post-Retirement Ob
Other Noncurrent Liabilities
Loyalty Program Deferred Revenue - Noncurrent
Deferred Tax Liability

Total Noncurrent Liabilities

$
$
$
$
$
$
$
$

1,035,971
126,159
524,172
223,907

78,849
186,618
241,618

2,417,294

410%
- —/_—'
+150% AT
24%
205% T
0%
66% T o
+289% o

Shareholders Equity oy

Common Stock

Additional Paid-In Capital

Retained Earnings

Accumulated Other Comprehensive Loss

$
$
$
$

460
144,884
688,170

(116,299)

8 Quarter T
5% T
B —— |
-328%
+291% [ ——

Total Equity $ 717,215 -328% M |

.

/VISUAL APPROACH

YOY CHANGES

Q3 2019 Equity, $ 1,066,847

Cash and equivalents: + $ 24,840
Restricted cash:
Short-term investments: + $ 209,662
Accounts receivable: - $ 115,360
Income taxes receivable: + $ 67,758
Aircraft fuel, spare parts and supplies: - $ 915
Prepaid expenses: + $ 823

Property & Equipment- $ 119,224
Operating Lease Right-of-Use+ $ 63,746
Pre-Delivery Deposits+ $ 7,802
Intangibles- $ 24
Goodwill- $ 106,663

Accounts Payable- $ 59,202
Air Traffic and Loyalty Program- $ 136,147
Other- $ 18,832
Current Long-Term Debt+ $ 37,796
Current Finance Lease Obligations+ $ 21,618
Operating Lease- $4,751

Long-Term Debt+ $ 331,444
Finance Leases+ $ 126,159
Operating Leases+ $ 68,407
Pension & Postretirement Benefits+ $ 40,945
Other- $ 20,382
Loyalty Program+ $ 12,144
Deferred Tax- $ 17,122

Q3 2020 Equity, $ 717,215

U.S. AIRLINES VISUALIZED
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HAWAIIAN AIRLINES - Cash Flow and Operating Statistics

Q32020 (Thousands) Cash at Start
f Period Operating . i
3 Months Ended September 2020 Yoy 8 Quarter Trend orFerioc, Activities -$ Financing Cash at End of
Net Cash Provfded by Opera.ting Ac‘tivv.\'ties $  (176,940) -221.5% ~‘ $592;520 176,940 In\_/e.sFing Aczt's\/;ie;;$ Period, $537’002
Net Cash Provided by Investing Activities $  (167,769) +6.2% u Activities -$
Net Cash Provided by Financing Activities $ 289,191 S578% e el 167,769
Free Cash Flow $ 133,541 455% I _ At
Net Increase in Cash $  (55518)  -1325%  _ommmaie. o
Cash at Beginning of Period $ 592,520 +T36% e e
Cash at End of Period $ 537,002 +4.9% i N
RPMs (yoy % change) ASMs (YoY% change)
Q32020
5.6% Consolidated YOy 8 Quarter Trend
. 2.6%
RPMs (Thousands) 185788  -960% R 3.7%
Q42019 Q12820 Q22020 Q32020 ASMs (Thousands) 718,405 -865% TR
10.0% Load Factor 256%  -708% TR Q42019 Q12020 Q22020 Q32020
-10.0%
. Yield (Cents) 2187  +413% A
-97.9% -96.0% RASM (Cents) 1058 -253% .
CASM (Cents) 2743 +129.0% Py 92.1%
CASM ex Fuel (Cents) 2541 +171.0% —A 86.5%
Average Price of Fuel per Gallon (Dollars) 1.09 -452% .. . =
RASM (YOY p.pchange) Yield (YOY % change) CASM (YOY % change) Load Factor (YOY p.p change)
6.1%
322.1% 1.5
Q42018 Q12020 Q22020 Q32020 47.3%
21% 6.9% 115.0% 17.3% Q42019 QT2020 Q22020 Q32020
. -6.9% o
-3.8% -1.9% 129.0% -105
-25.3% -63.9
-17.1% Q42019 Q12020 Q22020 Q32020 Q42019 Q12020 Q22020 Q32020 62.2
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JETBLUE AIRWAYS - Fleet

E190 (100)

Consolidated
Owned - Active
Leased - Active
Parked
On Order

In Service

Total In Service and Storage

Ny

/VISUAL APPROACH

JetBlue Airways: Q3 2020 Fleet

Average Age

A220-300 (135)

Units
149
45
71
143
194
265

B In Service riParked
I
T
.
A320 (150) A321 (159) A321neo (200)
Aircraft (Seats)
% of Tota
56% . Active Owned
17%
27% . Active Leased
>4% On Order
73%

Parked

On Order

140

120

100

go  Aircraft
60

40

20

0
A321XLR (240)

Consolidated Fleet

54%
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JETBLUE AIRWAYS - Income Statement

Q32020 (Millions)

Revenues Yoy 8 Quarter Trend

Passenger $ 445 -77.8%
Misc Revenue $ 47 -42.0%

Total Operating Revenues $ 492 -76.4%

. .
| -

|

Operating Expenses

Aircraft Fuel $ 102 -78.3%
Salaries $ 482 -16.9%
Landing Fees and Other Rent $ 84 -32.8%
Depreciation and Amortization $ 127 -5.2%
Aircraft Rent $ 23 -11.5%
Distribution Expenses $ 24 -67.6%
Aircraft Maintenance $ 111 -29.7%
Other Operating Expenses $ 167 -38.4%
Special Charges $ (112) -

Total Operating Expenses $ 1,008 -45.2%

N

Operating Profit -308.9%

o)

Non-Operating Expense / (Income)

Interest Expense $ 56 +211.1%

Interest Capitalized $ 3) -25.0%

Interest Income $ 9 -142.9%
Total Non-Operating Expense / Income $ 62 =

Earnings Before Income Taxes (EBIT) -327.6%
Income Tax Provision $ (185) -3761%
Net Income $ (393)

.

/VISUAL APPROACH

(Millions)

Passenger: - $ 1,560

Miscrevenue: - $ 34

YOY CHANGES

Q32019 NetIncome, $187 [

Aircraft fuel: - $ 369
Salaries: - $ 98

Landing fees and other rent: - $ 41

Depreciation and amortization: - $ 7

Aircraftrent:-$ 3

Distribution expenses: - $ 50
Aircraft maintenance: - $ 47
Other operating expenses: - $ 104
Special charges: - $ 112

Interest expense: + $ 38
Interest capitalized: + $ 1
Interest income: + $ 30

Income tax provision: - $ 252

Q32020 Net Income, $(393) | NENEE
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JETBLUE AIRWAYS - Balance Sheet

Q32020 (Millions)
Yoy 8 Quarter Trend

2453 +252.9% 1
566 +89.3%  — ]
27
70 -167% o

Prepaid Expenses 275 +109.9% P
Total Current Assets $ 3,455 +136.6% el

Current Assets
Cash and Equivalents
Short-Term Investments

$
$

Accounts Receivable $ 91
Aircraft Fuel, Spare Parts and Supplies $
$

Property and Equipment $ 8,375 +1.0% ___‘
Operating Lease Right-of-Use $ 833 -14.5% "‘
Investment Securities, Other $ 3 -40.0% A

Restricted Cash $ 52 -16.1% .. .
Other Noncurrent Assets $ 715 +362% el

Total Noncurrent Assets $ 9,978 12% R

Current Liab

Accounts Payable $ 407 125% T T
Air Traffic and Frequent Flyer Deferred Revenue $ 1,253 +45% T T~
Accrued Salaries, Wages and Benefits $ 391 +9.8% __ﬁ‘
Other Current Liabilities $ 244 -15.9% /\/\
Operating Lease Current Liabilities $ 113 -15.0% —_m
Short-Term Borrowings $ - = S AN
Current Long-Term Debt and Finance Leases $ 400 +26.6% \_//
Long-Term Debt and Finance Leases $ 4,439 +236.3% __/_/
Current Operating Lease Liabilities $ 782 +5.8% \_/
Total Current Liabilities $ 8,029  +666% N

Noncurrent
Deferred Tax Liability

$ 1,092 8% T TN\,
Loyalty Program Deferred Revenue - Noncurrent $ 512 +3.6% //\—/
Other Noncurrent Liabilities $ 83 +88.6% _/\_/
Total Noncurrent Liabilities $ 1,687 29% e

YOy 8 Quarter Trend
4 0.0%

$
Treasury Stock $ (1,981) +21.7% ‘—_
Additional Paid-In Capital $ 2,355 +5.7% _—‘
$
$

Shareholders Equity

Common Stock

Sl 17 e —
Accumulated Other Comprehensive Loss (2)  +100.0% A‘

Total Equity S 3717 20, m——

Retained Earnings

.

/VISUAL APPROACH

YOY CHANGES

(Millions)
Q3 2019 Equity, $ 4,764

Cash and equivalents: + $ 1,758 Assets
Short-term investments: + $ 267
Accounts receivable: - $ 160
Aircraft fuel, spare parts and supplies: - $ 14
Prepaid expenses: + $ 144

Property and equipment: + $ 82
Operating lease right-of-use: - $ 141
Investment securities, other: - $ 2
Restricted cash: - $ 10
Other: + $ 190

Accounts payable: - $ 58

Air Traffic and Frequent Flyer Deferred Revenue: + $ 54

Accrued salaries, wages and benefits: + $ 35

Other current liabilities: - $ 46

Operating lease current liabilities: - $ 20
Short-term borrowings:

Current Long-Term Debt and Finance Leases: + $ 84

Long-term debt and finance leases: + $ 3,119
Current operating lease liabilities: + $ 43

Deferred tax liability: - $ 107
Loyalty program deferred revenue - noncurrent: + $ 18
Other: + $ 39

Q3 2020 Equity, $ 3,717
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JETBLUE AIRWAYS - Cash Flow and Operating Statistics

CASH FLOW

Cash at Start of

Q32020 (Millions) Period, $3,145 Cash at End of

3 Months Ended September 2020 Yoy 8 Quarter Trend >
ST —— Period, $2,579
Net Cash Provided by Operating Activities $ (446) -293.9% _ ' 1
Net Cash Provided by Investing Activities $ (180)  +1900.0% - mii——l.
. . . o Operating . Fi :
Net Cash Provided by Financing Activities $ 60 +328.6% \__A . Investing Inancing
Activities- $ 446 L Activities+ $
Free Cash Flow $ (892)  -293.9% ‘ ACt'\]/.ggs' $ - IVIé(')eS
Net Increase in Cash $ (566) -340.9% _4‘
Cash at Beginning of Period $ 3,145 +502.5% 4
Cash at End of Period $ 2,579 +240.7% -
RPMs (yoy % change) ASMs (YoY% change)
Q32020
5.0% Consolidated Yoy 8 Quarter Trend 60% .
RPMs (Millions) 2,945 789 .. ’
ASMs (Millions) 6,905 -s7.6% ..
Q42019 Q12020 Q22020 Q32020 - 42019 12020 22020 32020
Load Factor 42.6% s02% . Q Q Q Q
i 4.9%
e cons [ j——
ents . -444% .,
-78.9% a . -84.9% -57.6%
94.1% CASM (Cents) 14.60 +29.3% P
CASM ex Fuel (Cents) 13.12 +56.3% —A
Average Price of Fuel per Gallon (Dollars) 123 -403% . .
RASM (YOY p.pchange) Yield (YOY % change) CASM (YOY % change) Load Factor (YOY p.p change)
Q42019 Q12020 Q22020 Q32020 06
27% Q42019 Q12020 Q22020 Q32020
-12.0% 123.7%
-12.7
28% 41.5% 4.9% 11.0%
-2.1%
-32.2% 4% -2.9% 29.3%
Q42019 Q12020 Q22020 Q32020 522 429

Q42019 Q12020 Q22020 Q32020
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SOUTHWEST AIRLINES - Fleet

Southwest Airlines: Q3 2020 Fleet

Average Age M In Service iParked On Order
600
— 500
' 400
Age 300 Aircraft
200
100
[ H 0
737-700 (143) 737 Max 7 (156) 737 Max 8 (175) 737-800 (175)
Aircraft (Seats)
Consolidated Fleet
Consolidated Units % of Total
Owned - Active 514 70% . Active Owned 15%
Leased - Active 113 15%
Parked 107 15% . Active Leased
On Order 261 36% On Order
Total In Service and Storage Parked

-
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SOUTHWEST AIRLINES - Income Statement

Q32020 (Millions)
(Millions) Q32019 Net Income, $ 659 | NNENENEG
Revenues 8 Qua rter Trend
Passenger:- $ 3,776
Passenger $ 1,454 -72.2%
Sl $ 2% -—-&,4 Cargo:-$1
Misc Revenue $ 298 -188% . . Miscrevenue: - $ 69
Total Operating Revenues $ 1,793 -68.2% —__‘
Operating Expenses
Salaries $ 1,678 -16.2% Salarle.s-$324
Aircraft Fuel $ 379 -65.2% \ﬂ Aircraft Fuel- $ 149
Payroll Support $ (149) - > Payroll Support- $ 698
Landing Fees and Other Rent $ 308 S107% —T T Landing Fees and Other Rent- $ 13
Depreciation and Amortization $ 315 +2.3% \__,,___—- Depreciation and Amortization- $ 128
Aircraft Maintenance $ 185 409% TN Aircraft Maintenance- $ 37
Other Operating Expenses $ 488 -36.0% N — Other Operating Expenses+ $ 7
Total Operating Expenses $ 3,204 -33.5% -‘_
Operating Profit $ (1,411)  -2723%
Non-Operating Expense / (Income)
Interest Expense $ 111 +270.0% Interest expense: + $ 81
Interest Capitalized $ (11)  +100% “./\ Interest capitalized: - $ 1
Interest Income $ (4) -82.6% ___/ Interest income: +$ 19
Other Non-Operating Expenses $ 35 +10667% ___ Other: + $ 32
Total Non-Operating Expense / Income $ 131 5 "
Earnings Before Income Taxes (EBIT) $ (1,542) -2883%
Income Tax Provision $ (385) -3406% I Income tax provision- $ 545

Net Income $ (1157 s+ IR Q32020 Net Income,  (1,157)
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SOUTHWEST AIRLINES - Balance Sheet

Q32020 (Millions)
Current Assets

Cash and Equivalents $ 12,109
Short-Term Investments $ 2,453
Accounts Receivable $ 897
Aircraft Fuel, Spare Parts and Supplies $ 426
Prepaid Expenses $ 248
Total Current Assets $ 16,133

Yoy 8 Quarter Trend

+386.7% <
+60.5% |
5% ]
193% . .
+3.8% “_d
+185.5% > 4

Noncurrent Assets

Property and Equipment $ 16,056
Goodwill $ 970
Operating Lease Right-of-Use $ 1,767
Other Noncurrent Assets $ 679
Total Noncurrent Assets $ 19,472
Current Liabilities
Accounts Payable $ 980
Accrued Liabilities $ 1,836
Operating Lease Current Liabilities $ 316
Air Traffic Liability $ 3,952
Current Long-Term Debt and Finance Leases $ 720
Total Current Liabilities $ 7,804

Noncurrent

-100% D —
0.0%

1307% A
+40% T
65%

YOY 8 Quarter Trend
231% TN |
+261% — AT
as% L
-198% AT
+13.0% N
0% —.

Long-Term Debt and Finance Leases $ 10,135
Air Traffic Liability Noncurrent $ 3,142
Deferred Tax Liability $ 1,824
Construction Obligation $ 274
Long-Term Obligations under Operating Leases $ 1,424
Other Noncurrent Liabilities $ 1,233
Total Noncurrent Liabilities $ 18,032

+322.6% e
+203.3% _—
B310%
+593% TUTTTT—
+40.4% D\

o .~
+1281% el

Shareholders Equity 8 Quarter T

Common Stock $ 888

Additional Paid-In Capital $ 4,175
Retained Earnings $ 15,685
Treasury Stock $  (10,877)
Accumulated Other Comprehensive Loss $ (102)

+9.9%

+168.7% ‘
05% i
+9.9% s_‘

+61.9%

Total Equity $_9.769 6%

.

/VISUAL APPROACH

—

Q32019 Equity, $ 9,931

Cash and equivalents: + $ 9,621

YOY CHANGES

Short-term investments: + $ 925
Accounts receivable: + $ 30
Aircraft fuel, spare parts and supplies: - $ 102
Prepaid expenses: + $ 9

Property and equipment: - $ 1,786

Goodwill:

Operating lease right-of-use: + $ 415
Other: +$ 26

Accounts payable: - $ 294

Accrued liabilities: + $ 380

Operating lease current liabilities: - $ 16
Air traffic liability: - $ 978

Current Long-Term Debt and Finance Leases: + $ 83

Long-term debt and finance leases: + $ 7,737

Air traffic liability noncurrent: + $ 2,106
Deferred tax liability: - $ 819
Construction obligation: + $ 102
g-term obligations under operating leases: + $ 410
Other: + $589

Q3 2020 Equity, $ 9,769

U.S. AIRLINES VISUALIZED
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SOUTHWEST AIRLINES - Cash Flow and Operating Statistics

Q32020 (Millions)
3 Months Ended September 2020 YOy 8 Quarter Trend Casl;’at_S t: rtof Afﬂi?éte's"i
Net Cash Provided by Operating Activities $ 1,050 -1962% T . $1ez"3°5i 1,050 Cash at End of
Net Cash Provided by Investing Activities $ (434) +20.9% ’m A Investing Per|°d’ $12!109
Net Cash Provided by Financing Activities $ 1,242 -280.0% _____A Activities- $ ——
Free Cash Flow $ (14) -102.0% —A 434 Activities+$
Net Increase in Cash $ (242) -676.2% D 1,242
Cash at Beginning of Period $ 12,351 +404.9% ‘
Cash at End of Period $ 12,109 +386.7% ‘
RPMs (YOY % change) ASMs (YOY % change)
Q32020
Q4 2011:0/ Q12020 Q22020 Q32020 Consolidated Yoy 8 Quarter Trend Q42019 Q12020 Q22020 Q32020
-1.5% 70
RPMs (Millions) 10613 636% I . 0.9% 67%
22.0% ASMs (Millions) 2212 04 T
o Load Factor 478% -5 .
63.9% Yield (Cents) 1554 4% -32.8%
-83.7% RASM (Cents) 1121 -261% . -55.3%
CASM (Cents) 1848 +40.0% A,
CASM ex Fuel (Cents) 16.19 +507% A,
Average Price of Fuel per Gallon (Dollars) 1.31 -351% .. .
RASM (YOY p.pchange) Yield (YOY % change) CASM (YOY % change) Load Factor (YOY p.p change)
-0.4
Q42019 Q12020 Q22020 Q32020
1.3% 1.5% 4.0% 4.6%
Q42019 QT2Q20 Q22020 Q32020 Q42019 Q12020 Q22020 Q32020 0.9% -13.3
-11.8% i
-52.7%
-21.1% Q42019 Q12020 Q22020 Q32020 386
i -231% -55.0
-1.1%
-61.9%
-3.4%
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SPIRIT AIRLINES - Fleet

Consolidated
Owned - Active
Leased - Active
Parked
On Order

In Service

A319 (145)

Total In Service and Storage

e

/VISUAL APPROACH

Average Age B In Service CiParked
A319neo (150) A320 (182) A320neo (182)
Aircraft (Seats)
Units % of Total

75 48% . Active Owned

50 32%

32 20% . Active Leased
127 81% On Order
125 80%

- Parked
157 -

Spirit Airlines: Q3 2020 Fleet

On Order
100
80
60 Aircraft
40

20

0
A321(218) A321neo (224)

Consolidated Fleet
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SPIRIT AIRLINES - Income Statement

Q32020 (Thousands,

)
Revenues

Passenger - Base Fare $ 164,432
Passenger - Ancillary $ 228312
Misc Revenue $ 9,178
Total Operating Revenues $401,922

YOY 8 Quarter Trend

67
-524% TR
-s07% .

Operating Expenses

Aircraft Fuel $ 94,285
Salaries $ 228370
Landing Fees and Other Rent $ 76,526
Depreciation and Amortization $ 71,351
Aircraft Rent $ 49,379
Distribution Expenses $ 17,882
Aircraft Maintenance $ 28,213
Special Charges $  (148,308)
Loss on Disposal of Assets $ -
Other Operating Expenses $ 83,695
Total Operating Expenses $501,393
Operating Profit $  (99.471)

629% T
+19% "
+107% ———~
+36%
+284% ———~ T
S43% T T .
220% —— T~

000% N
374% T

-1798% TS o

+330% _
+17.9% \_‘
928%
-653% .

0
+85.4% ‘

Interest Expense $ 33,435
Interest Capitalized $ (4,009)
Interest Income $ (454)
Other Non-Operating Expense $ 77
Total Non-Operating Expense / Income $ 29,049
Earnings Before Income Taxes (EBIT) $ (128,520)
Income Tax Provision $(29,380)
Net Income $  (99,140)

\

/VISUAL APPROACH

2150% -

(Thousands)

YOY CHANGES

Q32019 Net Income, $ 83,464 [N
Passenger - base fare: - $ 328,944
Passenger - ancillary: - $ 251,665
Misc revenue: - $ 9,437

Aircraft fuel: - $ 159,562
Salaries: + $ 4,301
Landing fees and other rent: + $ 7,384
Depreciation and amortization: + $ 13,639
Aircraft rent: + $ 9,353
Distribution expenses: - $ 21,278
Aircraft maintenance: - $ 7,939
Special charges: - $ 148,308
Loss on disposal of assets: - $ 13,410
Other: - $ 50,074

Interest expense: + $ 8,297
Interest capitalized: - $ 609
Interest income: + $ 5,838

Other: - $ 145

Income tax provision: - $ 54,929

Q32020 Net Income, $(99,140) [ EIEGIGGEG
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SPIRIT AIRLINES - Balance Sheet

Q32020 (Thousands)

Current Assets Yoy 8 Quarter Trend
Cash and Equivalents $ 1,127,460 +1.5% A‘
Restricted Cash $ 30,000 |
Short-Term Investments $ 106,298 +20% e
Accounts Receivable $ 56,043 -28.3% “
Aircraft Maintenance Deposits $ 75,147 -39.7% "
Income Taxes Receivable $ 146,961 — ‘
Prepaid Expenses $ 126,051 +224% el

Total Current Assets $ 1,667,960 $9T% R

Noncurrent Assets

Property and Equipment $ 3,810,408 +13.3% ’_4
Operating Lease Right-of-Use $ 1,430,897 +35.3% __
Pre-Delivery Deposits on Flight Equipment $ 382652 +32.0% h_A
Long-Term Aircraft Maintenance Deposits $ 63623 247% T——
Deferred Heavy Maintenance, Net $ 376,745 +21.7% ‘
Other Noncurrent Assets $ 35,659 -6.5% ‘

Total Noncurrent Assets $ 6,099,984 186% e

Current Liabilities %% 8 Quarter Trend

Accounts Payable $ 41,060 64% DN
Air Traffic Liability $ 452,023 +122% B e
Current Long-Term Debt and Finance Leases $ 288,498 +6.7% __/\/\‘
Operating Lease Current Liabilities $ 128,536 +11.9% f~
Payroll Support Program Deferred Credit $ 114,052 S S
Other Current Liabilities $ 247,013 -34.8% /\/\_
Total Current Liabilities $ 1,271,182 +5.0% ___ommi

Noncurrent

Long-Term Debt and Finance Leases $ 2,333,600 +15.2% /—s—/
Long-Term Obligations under Operating Leases $ 1,269,670 +38.7% _/_/—
Deferred Tax Liability $ 517,537 +29.5% /‘
Other Noncurrent Liabilities $ 32,793 +100.5% -’\/_'
Total Noncurrent Liabilities $ 4,153,600 +237% R

Shareholders Equity Yoy 8 Quarter Trend

Common Stock 27 +285.7% ‘

Additional Paid-In Capital 636,317 +68.5% ‘
(74,009) +24% — .
Retained Earnings 1,781,322 05%  __ e

$
$
Treasury Stock $
$
$

Accumulated Other Comprehensive Loss (495) -42.7% ___4
Total Equity $ 2,343,162 B —

.

/VISUAL APPROACH

YOY CHANGES

(Thousands)
Q3 2019 Equity, $ 2,095,027

Cash and equivalents: + $ 16,663
Restricted cash: + $ 30,000
Short-term investments: + $ 2,070
Accounts receivable: - $ 22,082
Aircraft maintenance deposits: - $ 49,438
Income taxes receivable: + $ 146,961
Prepaid expenses: + $ 23,099

Property and equipment: + $ 448,242
Operating lease right-of-use: + $ 373,051
Pre-delivery deposits on flight equipment: + $ 92,750
Long-term aircraft maintenance deposits: - $ 20,884
Deferred heavy maintenance, net: + $ 67,190
Other: - $ 2,459

Accounts payable: - $ 2,788
Air traffic liability: + $ 49,033
Current Long-Term Debt and Finance Leases: + $ 18,091
Operating lease current liabilities: + $ 13,659
Payroll support program deferred credit: + $ 114,052
Other: - $ 132,028

Long-term debt and finance leases: + $ 308,417
Long-term obligations under operating leases: + $ 354,382
Deferred tax liability: + $ 117,772
Other noncurrent liabilities: + $ 16,438

Q3 2020 Equity, $ 2,343,162
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SPIRIT AIRLINES - Cash Flow and Operating Statistics

Q32020

3 Months Ended September 2020
Net Cash Provided by Operating Activities

(Thousands)

Net Cash Provided by Investing Activities
Net Cash Provided by Financing Activities
Free Cash Flow

Net Increase in Cash

Cash at Beginning of Period

Cash at End of Period

RPMs (YOY % change)
17.0%
Q42019 Q12020 Q22020
-2.3%

-90.2%
RASM (YOY p.pchange)

Q42049 Q12020 Q22020

-3.6%
-18.8% -18.6%

Ve

Finonci Cash at End of
Inancing P .
it eriod
- Activities+ $ "
YOy
570,05 e — Cash at Start ) 982,883 $2,002,457
$ (82,426) -574.4% k of Period Operating In\@é!:mg
$ (55460)  -10.0% e il ’ Activities- $ Activities- $
$1,157,460 aries 55,460
$ 982,883 -850.9%  m 1 4 ’ 82,426 !
$ 1382625 39734% e
$ 844997  5B25% e gl
$ 1,157,460 429 _ i ——
$ 2002457  +1140% e el
OPERATING STATISTICS
ASMs (YOY % change)
Q32020
Consolidated Yoy 8 Quarter Trend
16.6% 11.0%
RPMs (Thousands) 4,879,334 -461% TR
ASMs (Thousands) 7,164,634 -330% . <
Q32020 Load Factor 68.1%  -197% TR Q42019 Q12028 Q22020 Q32020
-46.1% Yield (Cents) 8.24 -247% —A,
- 7 -33.0%
RASM (Cents) 5.68 -386% ..
CASM (Cents) 7.00 -13.8% N 83.2%
CASM ex Fuel (Cents) 5.68 -1.0% PN
Average Price of Fuel per Gallon (Dollars) 127 -389% .. .
Yield (YOY % change) CASM (voy % change) Load Factor (YOY p.pchange)
Q32020
0.3
o -7.8% 40.0% 130.6%
39% 2.7% Q42019 Q12020 Q22020 Q32020
38 89
38.8% Q42019 Q12020 Q22020 Q82020 0.2% 13.8%
-9.9 2167
247% Q42019 Q12020 Q22020 Q32020
3 -35.6
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UNITED AIRLINES - Fleet

United Airlines: Q3 2020 Fleet

Average Age B n Service riParked
B
- M
[ [
i o
Age Mo L
LR = &
T80 A
[ [ i o [
m O
S S ) S (&) () N S [ [ N N N N N N
R S Q\Q %\0 QQQ %,\\ & &b &Q & & (\@ 6\% 5\% \\q;b Q/QQ @
I N G T SN D T SS I Y N S
SRS A A R N U P v VL A )
& A A /\"} A e ’7;1’ /\?’
¥o8
Aircraft (Seats)
Consolidated Units % of Total Mainline Units % of Total
Owned - Active 672 47% Owned - Active 408 50%
Leased - Active 261 18% Leased - Active 20 11%
Parked 489 34% Parked 319 39%
On Order 269 19% On Order 269 33%
In Service 933 66% In Service 498 61%

Total In Service and Storage - Total In Service and Storage -

. Active Owned
. Active Leased
E-___:: On Order

Parked

710n Order

- []
N N D Q) Q) S\ N
¢ & & & & P
Q S 9 QQ Q QQ <<</2~
w v %) Q
S SR O Y
© ¥
A A N /\,\’\
Regional Units
Owned - Active 264
Leased - Active 171
Parked 170
On Order 0
In Service 435
Total In Service and Storage 605

200
175
150

12(5) Aircraft

% of Total
44%
28%
28%
0%
72%

Ny
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UNITED AIRLINES - Income Statement

Q32020 (Millions)

Revenues Yoy 8 Quarter Trend

Passenger - Domestic $ 1,246 -81.0% .. .
$ 124 -853% .
$ 182 -907% .
$
$
$

Passenger - Latin America

Passenger - Atlantic
97 913% .
422 +49.6% e
418 -323% . .

Operating Expenses
— —~__

Salaries $ 2,229 -27.2%
$ 508 7% T T .
$ 425 A% T N .
$ 500 S25% TN
Depreciation and Amortization $ 626 +8.9% \//_"
Aircraft Maintenance $ 115 T65% TN,

$

$

$

$

Passenger - Pacific
Cargo
Misc Revenue

Total Operating Revenues

Aircraft Fuel
Regional Carriers Expense, Excluding Fuel

Landing Fees and Other Rent

Distribution Expenses 53 877% T T~
Aircraft Rent 50 -25.4% \_‘
(1,081)  -4103.7% .

-57.3%

Special Charges

Other Operating Expenses 679

$ (1,615)  -209

Operating Profit

Non-Operating Expense / (Income)
|

Interest Expense $ 345 +80.6%
Interest Capitalized $ (16) -27.3%
Interest Income $ 8) -77.8%
Unrealized (Gain)/Loss on Investments $ (15) -28.6%
Other Non-Operating Expenses $ 411 +3325.0%

Earnings Before Income Taxes (EBIT)

2511%

Income Tax Provision $  (491)

Net Income $ (1,841)  -2798%

(Millions)

YOY CHANGES

Q32019 Net Income, $ 1,024 [N
Passenger - Domestic: - $ 5,308
Passenger - Latin America: - $ 1,781
Passenger - Atlantic: - $ 1,024
Passenger - Pacific: - $ 719
Cargo: + $ 140
Misc Revenue: - $ 199

Salaries: - $ 834
Aircraft Fuel: - $ 1,788
Regional Carriers Expense, Excluding Fuel: - $ 296
Landing Fees and Other Rent: - $ 145
Depreciation and Amortization: + $ 51
Aircraft Maintenance: - $ 375
Distribution Expenses: - $ 379
Aircraft Rent:-$ 17
Special Charges: - $ 1,108
Other:-$ 912

Interest Expense: + $ 154
Interest Capitalized: + $ 6
Interest Income: + $ 28
Unrealized (Gain)/Loss on Investments: + $ 6
Other: + $ 399

Income Tax Provision: + $ 816

Q32020 Net Income, $ (1,841)

-
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UNITED AIRLINES - Balance Sheet

~

Q32020

(Millions)

Current Assets

Cash and Equivalents

Short-Term Investments

Restricted Cash Current

Accounts Receivable

Aircraft Fuel, Spare Parts and Supplies

Prepaid Expenses

Total Current Assets

Noncurrent Assets

Property and Equipment
Operating Lease Right-of-Use
Gooduwill

Intangibles

Restricted Cash Noncurrent
Notes Receivables

Equity Investments

Total Noncurrent Assets

Advance Ticket Sales

Accounts Payable

Loyalty Program Deferred Revenue - Current
Accrued Salaries and Benefits

Current Maturities of Long-Term Debt
Current Maturities of Finance Leases
Operating Lease Current Liabilities

Payroll Support Program Deferred Credit
Other Current Liabilities

Total Current Liabilities

Long-Term Debt
Long-Term Obligations Under Finance Leases

Long-Term Obligations Under Operating Leases

Loyalty Program Deferred Revenue - Noncurrent

Postretirement Benefit Liability
Pension Liability

Deferred Tax Liability

Other Noncurrent Liabilities

Total Noncurrent Liabilities

Shareholders Equity

Common Stock

Additional Paid-In Capital

Retained Earnings

Treasury Stock

Accumulated Other Comprehensive Loss

/VISUAL APPROACH

$
$
$
$
$
$

13,150
552

566

$ 16,476

$
$
$
$
$
$
$

31,650
4,544
4,527
2,852

172
144
824

$ 44,713

B Y Y T T Y

4,907
1,831
772
1,994
4,584
136
623

944

$ 15,791

$
$
$
$
$

$

22,297
278
4,943
5,063
1,012
2,282
389
2,131

3
7,383
4,524

(3,898)
(1,009)

Total Equity 7,003 -38.0% | e—— |

YOY 8 Quarter Trend
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+117.2% _——
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+1002%  ———

YOY CHANGES

Millions
Q3 2019 Equity, $ 11,301 (Miliions)

Cash and Equivalents: + $ 10,191 Assets
Short-Term Investments: - $ 1,615
Restricted Cash Current: + $ 76
Accounts Receivable: - $ 446
Aircraft Fuel, Spare Parts and Supplies: - $ 104
Prepaid Expenses: - $ 159

Property and Equipment: + $ 2,318
Operating Lease Right-of-Use: - $ 393
Goodwill: + $ 4
Intangibles: - $ 262
Restricted Cash Noncurrent: + $ 72
Notes Receivables: - $ 385
Equity Investments: - $ 307

Advance Ticket Sales: - $ 608
Accounts Payable: - $ 1,017
Loyalty Program Deferred Revenue - Current: - $ 1,765
Accrued Salaries and Benefits: - $ 110

Current Maturities of Long-Term Debt: + $ 3,341
Current Maturities of Finance Leases: + $ 44
Operating Lease Current Liabilities: - $ 155

Payroll Support Program Deferred Credit:
Other: + $ 370

Long-Term Debt: + $ 9,397
Long-Term Obligations Under Finance Leases: + $ 92
Long-Term Obligations Under Operating Leases: + $ 2
Loyalty Program Deferred Revenue - Noncurrent: + $ 2,381
Postretirement Benefit Liability: + $ 176
Pension Liability: + $ 1,195
Deferred Tax Liability: - $ 1,205
Other: +$ 1,150

Q3 2020 Equity, $ 7,003
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UNITED AIRLINES - Cash Flow and Operating Statistics

Q32020 (Millions)

3 Months Ended September 2020
Net Cash Provided by Operating Activities

Net Cash Provided by Investing Activities

Net Cash Provided by Financing Activities

Free Cash Flow

Net Increase in Cash

Cash at Beginning of Period
Cash at End of Period

RPMs (YOY % change)
1.9% 2.9%
-18.6%
Q42019 Q12020 Q22020
RASM (YOY p.pchange)
1.5% 0.9%
Q42019 Q12020 Q22020
-9.9%

Ve

Q32020

-95.3%

Q32020

-68.1%

/VISUAL APPROACH

A

CASH FLOW

A':;?Ifl'l‘;g‘s%r Cash at End of
Yoy 8 Quarter Trend $7.905 Period, $13,398
1883 -2717% il Cash at §tart ‘
196.9% of Period, Operating
70 S| $6,612 Activities- Investing
7,905 -1484.4% —‘ 4 $1,889 Activities+
9,834  +27340% e $770
6,786  -2680.2% ol
6612 4988 e el
13,398 +337.4% _—_4
OPERATING STATISTICS
ASMs (YOY % change)
Q32020
Consolidated oy 8 Quarter Trend
RPMs (Millions) 10,613 -836% .. . . 3.1% %
ASMs (Millions) 2212 -04% .. . 1.9% 2%
9 -45% .. .
Loadliacio G| Q42019 Q12020 Q22820 Q32020
Yield (Cents) 15.54 42% A
RASM (Cents) 11.21 -261% .
CASM (Cents) 18.48 +400% A
CASM ex Fuel (Cents) 16.19 +59.7% A
Average Price of Fuel per Gallon (Dollars) 1.31 -351% . . -87.8%
Yield (YOY % change) CASM (YOY % change) Load Factor (YOY p.p change)
156.2% 0.1 -0.2
37.8% -100
Q42019 Q12020 Q22020 Q32020
1.6% 6.1%
-1.3% 1%
~ -0.5% 0.9%
Q42019 Q1203P% Q22020 Q32020
Q42019 Q12020 Q22020 Q32020
-52.9
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