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Accelerating our Vision of the Future

2024Investor Day | December 10, 2024



What you’ll hear today

1:00PM

2:15PM

2:30PM

Welcome

Alaska Accelerate

Industry & demand evolution
Unlocking our full revenue potential

Creating a valuable loyalty ecosystem

Growing the cargo business

Modern platforms enabling innovation &
fueling revenue growth

Creating value for the future
Financial outlook & closing
Break

Q&A

Ryan St. John, VP Finance, Planning & IR
Ben Minicucci, Chief Executive Officer
Shane Tackett, Chief Financial Officer
Andrew Harrison, Chief Commercial Officer

Brett Catlin, VP Loyalty, Alliances & Sales

Jason Berry, EVP Cargo & President of Horizon Air
Charu Jain, SVP Merchandising & Innovation

Diana Birkett Rakow, SVP Public Affairs & Sustainability
Shane Tackett, Chief Financial Officer
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Safe Harbor

This presentation may contain forward-looking statements subject to the safe harbor protection provided by Section 27A of the Securities Act of 1933, Section 21E of
the Securities Exchange Act of 1934, and the Private Securities Litigation Reform Act of 1995. These statements relate to future events and involve known and unknown
risks and uncertainties that may cause actual outcomes to be materially different from those indicated by our forward-looking statements, assumptions or beliefs. For a
discussion of risks and uncertainties that may cause our forward-looking statements to differ materially, see Item 1A of the Company's Quarterly Report on Form 10-Q
for the quarterly period ended September 30, 2024. Some of these risks include competition, labor costs, relations and availability, general economic conditions,
increases in operating costs including fuel, uncertainties regarding the ability to successfully integrate the operations of the recently completed acquisition of Hawaiian
Holdings, Inc. and the ability to realize anticipated cost savings, synergies, or growth from the acquisition, inability to meet cost reduction, ESG and other strategic goals,
seasonal fluctuations in demand and financial results, supply chain risks, events that negatively impact aviation safety and security, and changes in laws and regulations
that impact our business. All of the forward-looking statements are qualified in their entirety by reference to the risk factors discussed in our most recent Form 10-Q. We
operate in a continually changing business environment, and new risk factors emerge from time to time. Management cannot predict such new risk factors, nor can it
assess the impact, if any, of such new risk factors on our business or events described in any forward-looking statements. We expressly disclaim any obligation to
publicly update or revise any forward-looking statements made today to conform them to actual results. Over time, our actual results, performance or achievements may
differ from the anticipated results, performance or achievements that are expressed or implied by our forward-looking statements, assumptions or beliefs and such
differences might be significant and materially adverse.



Ben Minicuccl, CE

Alaska Accelerate
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Alaska Is bullt on a strong foundation that has generated
decades of outperformance

Resilient Business Model

Safety &
Operational
Excellence

Remarkable Cost Balance Sheet
Caré& Service Advantage Strength

Historical adjusted pretax margin rank by year*:

‘ 2009 ‘ 2010 ‘ 2011 ‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘ 2016 ‘ 2017 ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022 ‘ 2023 ‘ 2024+
CHL | #L | #L | #L | #L | #1 | #1 | #1 | #1 | #3 | #3 | #1 | #1 | #1 | #3 | #3




Acquisition of Hawalian Airlines drives greater scale,
relevance, and loyalty

Top 25 Hub Expanded Network Brand Strength Transaction Value

A Leading share in Hawaid, | A Complementary networks | A Unique & beloved brand in | A 0.7x revenue transaction

$8B premium leisure hub A New & improved Hawaidtand the multiple
A Top global leisure connections continental US A Accretive in year 1
destination A Increased diversification A Preffarred Neighborlsland | A Net equity value in fleet;
A Strengthens existing A International flying carrier ~66% owned and >40%
Hawaid franchise served A . A 95-year legacy unencumbered
for 17 years A Wldeb.ody operational
expertise
Scale benefits from More guests served Two powerful brands in Strong financial returns &
leading market position more efficiently one seamless program valuable assets

Combination unlocks at least(_ $500M )in synergies




/ \uuuuul ucu

0 CONNECT OUR BE HAWAI®'S a DELIVER A REMARKABLE o DIVERSIFY OUR
GUESTS TO THE TRUSTED AIRLINE TRAVEL EXPERIENCE FUTURE
WORLD Be #1 choice for Hawai Expand premium footprint Maximize cargo
Unlock power of new network residents Unveil new loyalty platform opportunity
T, in SEA Grow Hgvyaiian brand to, Launch premium credit card Leverage Al/Automation
Grow PDX & SAN A5 BTN T e Deliver a seamless guest "4 Invest through Alaska
experience Star Ventures

Connect our guests to the world with a remarkable travel experience
rooted in safety, care & performance



Alaska Accelerate Is set to deliver returns

Strategy delivers $1 billion in incremental pretax profit by 2027

2025 Targets: Earnings per Share

A 30% EPS accretion with EPS > $5.75 > $10
A No margin dilution with RASM > CASMXx

A Positive FCF generation* 4575
2027 Targets:

A Deliver at least $10 EPS and 11% to 13% pretax margin

A Restore balance sheet strength to 1.5x net leverage

A Additional upside from $1B share repurchase program 2025 2026 2027



Shane Tackett, CFO

Industry and demand evolution
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Industry factors of success have shifted in recent years

Fundamental changes in industry characteristics... ...have widened profit disparities

Cost convergence
with network carriers

Cost reduction

m17-"19 Avg Q3 Pretax Margin m22-'24 Avg Q3 Pretax Margin
18%

Aircraft & infrastructure

ULCC / LCC hyper growth constraints

13% 1 o 13% 199

Network carriers yielding Network carriers holding %
market share market share O/
Limited product/experience Differentiation and
investments premium investment
' (4%)
Commoditization of travel Increaselcljll.premlur;w demand &
witlingness to pay Alaska Network LCCs ULCCs

Hub performance & Carriers
Market share focus pert

margin focus
A clear divergence has emerged between business models,

Opportunistic growth Building scale & relevance even during the typically profitable summer quarter




Maintaining industry-leading margins requires building
another key element of our resilient business model

Resilient Business Model

Safety & Rématkable Cost Balance Sheet | Commercial

Operational

Caré & Service Advantage Strength Performance
Excellence

Technology & Innovation



Our playbook i1s evolving, but Alaska will continue to own
a unigue niche In the industry

aska

March 2022 Investor Day y ‘Cce!erate 53

Opportunistic Building scale, relevance & loyalty

4-8% CAGR, above industry < 4% CAGR the next few years
. t discipli tects
Costs: Low costs drive results s d'.SC'p I
relative advantage
Low fares & modest Proactive investments to meet guest
Revenue & Product: . " . i )
product differentiation demand & drive margin expansion

Brand: West Coast-focused National & global recognition
N/

Positive FCF, double-digit ROIC, Positive FCF, double-digit ROIC,

Capital Allocation: IG metrics IG metrics




Andrew Harrison, CCO

Unlocking our full revenue potential
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Commercial strategy geared to deliver $800 million
of $1 billion incremental profit by 2027

TR T

Connecting our guests
to the world

Delivering a remarkable
travel experience

Loyalty

Creating a valuable
loyalty ecosystem

Unlock power of combined
network

Invest in & optimize key hubs
Going Global
Synergy Capture $175M

Expand premium cabin & build
on upselling strategy

Improve offering from takeoff
to touchdown

Industry Leading NPS

Scale platform to deliver
P&L growth

Build deep connection and
loyalty with Hawai’i guests

Synergy Capture $90M

Growing the cargo
business

Unlock connectivity

Pursue new business line
opportunities

Achieve scale benefits
Synergy Capture $35M

Supported by innovation & modern technology platform




Network

Connecting our guests to the world

15



Our combined network i1s now relevant to
more guests than ever

Before: Hubs were local-focused

-

Now: Hubs are center of balanced network

SEA

Capacity distribution from hubs:

41% 18% A1%

West North/South East

Capacity distribution from hubs:

23% 24% 93%

West North/South East

This is our platform to connect our guests to the world

Network - Synergies




Optimizing Hawaldt network timing increases utility,
enabling access to 4 million+ more annual guests...

Improved schedule options’ to and from HI... ...creates #1 utility to and from HI

PDX'» HNL North America utility (YE2Q24)? HA-only B AS+HA
08:05 11:00 Narrow 07:45 10:40 Narrow 92% 859
08:40 11:35 Wide 10:30 13:25 Narrow 75% 719,
17:45 20:40 Narrow
OGG » SAN @ w
10:30 18:50 Narrow 15:40 23:50 Narrow
10:40  18:55  Narrow 22:20  06:40  Narrow HNL LIH
. Combined carrier can now serve ~90% of total Hawaid guests
New time channels enable
more connectivity AS HA

Network - Synergies




...combined with optimized brand & aircraft utilization,
unlocks $175M in run rate synergies

...which will be deployed to leverage Hawaiian

Higher Hawaiian utilization unlocks the

equivalent flying of ~7 incremental aircraft

brand strength in Hawaii

2024 m2025
o . o
+23% +7% +25% +1% combined +12 /o
13.0 0y 133 142 RASM premium’
106 ' 1.4 Hawaiian vs. Alaska

+1,500
Daily roundtrip
Hawaiian seats

A321 A330* 787 2024 2025

Network - Synergies



Beyond Hawal@, we're investing seats in the fastest-
growing West Coast markets

Design work for
future SAN lounge
underway

Annual Revenue ($B)

N

HNL $21 £ = ".ri [ ;f.(;T' JHT
Seattle

Portland San Diego

PDX $1.4 4.5% GDP CAGR 3.0% GDP CAGR 5.0% GDP CAGR
LAX $1.1 The West Coast’s Evolve Portland into a Gr?:;m:ppferginl;x as
largest hub and our major West Coast carrier i igh wealth
SFO $1.0 global gateway connecting complex N Nig
growing market

T

#A #2
Share 75% sha'® /39 Nonstop

#\
sha'® 1375 Daily
ANC $0.7 Departures

Market Utility Destinations

Network - Growth




Our improved hub structures serve more guests, increasing
revenue opportunities and incremental profit by S1I00M

Banks in SEA & PDX improve schedules ...and unlock new pools of demand for AAG

—2025 2024
+20% 59O
AANAA Sl -
additional guests where
/ \——j \,/ </ — —_— AAG can offer a
Morning Midday Afternoon Evening competitive itinerary
o
4x 28%
More one-stop itineraries, Reduction in average . . . via PDX | A 277%
with improved schedule connection time UCLEL D COTE] i ¢ -

destination pairs served

quality & consistency

Network - Optimization



..while iImplementing proven revenue management technology
enables greater revenue capture and $125M incremental profit

O&D RM leverages improved ...while continuous pricing maximizes
network connectivity revenue opportunity
Origin ﬁggo__
$198 —
Before: m§197 _—
Fare related to
segment demand Any price
point
Future:
Fare related to
true-trip demand
Destination $110 $150 | $200
Launching by 2027 Launching Summer 2025

Network - Optimization



With improved hub strength, creating an international
gateway In SEA drives next evolution in building relevance

We are launching SEA international service with two new routes:  International Gateway by 2030:

Seattle » Tokyo (Narita)
o8 | BEpss

Destinations around the World

S1.5B+

Intercontinental

Beginning October 2025 Revenue Contribution

Fully enabled by our oneworld partners

Network - International




Our Seattle hub is the largest connecting complex
on the West Coast

SEA offers the most connecting seats ...and the most destinations in N. America

Daily N. America seats, YE Aug. 2025! N. America destinations, YE Aug. 20252

46K +28% 104

SFO LAX SEA SFO SEA LAX

Network - International




Seattle and the Pacific Northwest, where we have the most
relevance and loyalty, have strong intercontinental demanad

US > Asia + Oceania annual passengers (M) US > Europe annual passengers (M)

[ Pacific Northwest total 1.0 ]

6 Seattle 0.7

[Pacific Northwest total 1.3 ]

10 Seattle 0.8

Network - International




Seattle Is closer to 90% of the world’s population

than SFO and LAX

Tokyo
10%
Delhi o
10%
o
Bangkok Seoul
80 10%
/ Manlla
Ho Chi
Minh City
7%
Sydney*
(4%)

Bes.t—sSeErX\ed London ¢ . Paris
via 1% o 1%

o
Rome

10%
Best-served
via SFO/LAX

SEA geographic benefit:

V Faster itinerary times
V Lower costs to operate

Network - International



Advantageous geography allows us to better serve
many mid-continent cities

Distance advantage of Seattle to Tokyo Specific distance examples

SEA GE Boise (BOI)
o
PDX :
BOI via SEA 8% shorter vs SFO
. OMA 16% shorter vs LAX
SLC
O - MCI Kansas City (MCI)
S O y 6% shorter vs SFO
LAX AUS 8% shorter vs LAX
* SAT

San Antonio (SAT)

1% shorter vs SFO
2% shorter vs LAX

Network - International



Alaska 1s well-positioned to win valuable corporate & leisure
guests who regularly travel internationally

SEA managed corporates spend AAG Elites have a high propensity to
$300M per year on international travel’ travel internationally?

Top 5 Managed Corporates m International Spend = Domestic Spend

of AAG Elites said they
flew internationally in the
past 12 months

of AAG Elites say they

75% intend to fly internationally
in next 12 months

53%
#1 #2

70%
#4 #5

Network - International



Products

Delivering a remarkable travel experience

28



Investments in premium seat products and
merchandising drive $100M additional profit by 2027

We offer products across all segments of the

Premium ASMs grew 5% between 2019 and
2023 while unit revenues grew by 30%3

market with four distinct premium experiences

Low-Cost Product Expansion of

Segmented Products PR
Saver 13% ($5O),
10 - 15 below Main
points
Main* 50% $175
(Avg. Paid Fare)
+
PC & Extra Comfort** 17% $70
% of Revenue over Main
from Premium?
% O R +
e Domestic First Class 17% $315,
Premium Seat Mix! over Main
: . o +$850
2010 2012 2014 2017 2019 2022 2023 2024 2027 Lie Flat (Hawaiian) 3% :
over Main
First Class Introduction of 100% of Fleet Post-FC/PC . .
Only Premium Class has FC/PC Expansion Lie Flat (lnternatlonal) TBD TeD
*Includes Main Preferred and Exit Row

***Upsell” is based on the average upsell over the average Main paid fare

*Includes HA data 2025 and beyond

Product - Premium
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Our premium seat mix Is set to approach network carrier average,
with further opportunity on widebody fleet in the future

Existing fleet retrofits increase Our Widebody aircraft are under-indexed in business class and

premium seat mix 3pts to 29%

% Premium Seats % of total seats by cabin

lack a true international premium economy cabin

Network Carrier Average: 30%

Business 6% 15% (9 pts)
Prem. Economy 9% (9pts)
Premium Total 6% 24% (18 pts)
Business 1% 15% (4 pts)
Prem. Economy 8% (8 pts)
Premium Total 1% 23% (12 pts)

Product - Premium



Our network Is best positioned to sell premium seat
oroducts within North America

Our North American stage length is ~46% Passengers are willing to pay more for

longer than the Big 4 average

premium cabins on longer flights

Increase in Fare over Main Cabin
Airline Stage Length (miles) I 5190
Time Premium Class
PR m First Class
834 2:31

171%

o | 783 2:22 — 86%

» 771 2:12

“ 729 2:17 <750 751,500

Stage Length
Big 4 Average 775 m Paid premium load

factor vs. flights
<750 miles

Product - Premium






