








#1 #1 #1 #1 #1 #1 #1 #1 #1 #3 #3 #1 #1 #1 #3 #3



▪ ʻ

▪

▪

ʻ

▪

▪

▪

▪

▪

▪

ʻ

▪

▪

▪

▪

▪



ʻ

ʻ



▪

▪

▪

▪

▪

▪



















ʻ

ʻ



ʻ

8,100
9,600

5,100
3,700



ʻ



5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12

via PDX

via SEA

29.6

35.5



Destination

Hub

Origin









✓

✓

CV

✓

✓

CV



CV

CV



#1 #2 #3 #4 #5

International Spend Domestic Spend

































▪

▪

▪

▪

▪

▪



    

           

            

    





90 100

160

Run-rate cash remuneration



ʻ

ʻ

ʻ

ʻ

ʻ



$20M

$110M

$165M



▪

▪

▪

▪

▪

▪

▪

▪

▪









▪

▪ →

▪

▪

▪

▪

▪

     

     

     

     

      

                                           











▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪



Assaia



▪

▪

▪

▪

▪

▪

▪

▪

▪



▪

▪

▪

▪

▪

▪

▪

▪

▪

▪



▪

▪

▪

▪

▪

▪

▪

▪

▪



▪

▪

▪

▪

▪

▪

▪

▪

▪

▪

▪



▪

▪

▪

▪

▪

▪

▪

▪



▪

▪





•

•

•

•

•

•

•

•



      

      

      
              

              

                     

                  

         

       

                    

                    

                     



 →









ʻ

ʻ





ʻ

ʻ

•

•

•



•

•

•

•

•


	Slide 1
	Slide 2:  What you’ll hear today
	Slide 3: Safe Harbor
	Slide 4: Ben Minicucci, CEO
	Slide 5: Alaska is built on a strong foundation that has generated decades of outperformance
	Slide 6: Acquisition of Hawaiian Airlines drives greater scale, relevance, and loyalty
	Slide 7
	Slide 8: Alaska Accelerate is set to deliver returns
	Slide 9
	Slide 10: Industry factors of success have shifted in recent years
	Slide 11: Maintaining industry-leading margins requires building another key element of our resilient business model
	Slide 12: Our playbook is evolving, but Alaska will continue to own a unique niche in the industry
	Slide 13: Andrew Harrison, CCO
	Slide 14: Commercial strategy geared to deliver $800 million of $1 billion incremental profit by 2027
	Slide 15: Network
	Slide 16: Our combined network is now relevant to  more guests than ever
	Slide 17: Optimizing Hawaiʻi network timing increases utility,  enabling access to 4 million+ more annual guests…
	Slide 18: …combined with optimized brand & aircraft utilization, unlocks $175M in run rate synergies
	Slide 19: Beyond Hawaiʻi, we’re investing seats in the fastest-growing West Coast markets
	Slide 20: Our improved hub structures serve more guests, increasing revenue opportunities and incremental profit by $100M
	Slide 21: …while implementing proven revenue management technology enables greater revenue capture and $125M incremental profit
	Slide 22: With improved hub strength, creating an international gateway in SEA drives next evolution in building relevance
	Slide 23: Our Seattle hub is the largest connecting complex  on the West Coast
	Slide 24: Seattle and the Pacific Northwest, where we have the most relevance and loyalty, have strong intercontinental demand
	Slide 25: Seattle is closer to 90% of the world’s population  than SFO and LAX
	Slide 26: Advantageous geography allows us to better serve  many mid-continent cities
	Slide 27: Alaska is well-positioned to win valuable corporate & leisure guests who regularly travel internationally
	Slide 28: Products
	Slide 29: Investments in premium seat products and  merchandising drive $100M additional profit by 2027
	Slide 30: Our premium seat mix is set to approach network carrier average, with further opportunity on widebody fleet in the future
	Slide 31: Our network is best positioned to sell premium seat products within North America
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39: Guest-first mentality & premium offerings drive industry leading Net Promoter Scores, 20+ pts above network carrier average
	Slide 40: Commercial strategy geared to deliver $800 million of $1 billion incremental profit by 2027
	Slide 41: Brett Catlin, VP Loyalty, Alliances & Sales
	Slide 42: Air Group’s current loyalty offering includes  over 11 million active members
	Slide 43: We’ve already invested $25M in a modern, digital loyalty platform that can scale more quickly
	Slide 44: Our loyalty platform is set to deliver step-out growth & $150M in incremental profit from program improvements
	Slide 45: In 2025 we’ll refresh our program, with investments driving incremental profit of $20M
	Slide 46: Combining our loyalty programs delivers run rate  synergies of $90M
	Slide 47: Hawaiʻi market investment fosters material  loyalty and cobrand growth
	Slide 48: We’re launching an innovative Premium Card to amplify our growth, driving incremental profit of $40M
	Slide 49: New Premium Card leans into unique benefits  and global travel
	Slide 50: Building national relevance is key to igniting program growth and will drive incremental profit over time
	Slide 51: Reimagined loyalty platform launches in 2025
	Slide 52: Jason Berry, EVP Cargo & President of  Horizon Air
	Slide 53: Cargo business set to expand in strategic importance to deliver $150M incremental profit
	Slide 54: Charu Jain, SVP Merchandising & Innovation
	Slide 55: Innovation is in our DNA: Rooted in business needs, we elevate the guest experience with emerging tech
	Slide 56: Modernizing our platforms has increased speed to market, delivering business value along the way
	Slide 57: Diana Birkett Rakow, SVP Public Affairs & Sustainability
	Slide 58: Alaska Star Ventures leverages industry innovation to deliver business value & shape the future of aviation
	Slide 59: Portfolio companies advance efficiency & performance, improve guest experience, and/or reduce climate impact
	Slide 60: AI-enabled aircraft turn visibility & optimization provides operational efficiency savings today 
	Slide 61: Zero-emissions powertrain with defined path to certification, testing retrofit for retired Alaska regional aircraft
	Slide 62: Transforming recaptured carbon dioxide into sustainable aviation fuel with 90%+ lower lifecycle carbon emissions
	Slide 63: Blended wing-body aircraft design using existing engine-technology and delivers up to 50% better fuel efficiency
	Slide 64: Expanded investment approach with UP.Labs focuses on direct business value & long-term equity creation
	Slide 65: Launched first company in Q4 2024:  Odysee drives AI-enabled schedule optimization
	Slide 66: Shane Tackett, CFO
	Slide 67: Synergies begin to unlock in earnest in 2025,  with at least $500M captured by 2027
	Slide 68:  Alaska Accelerate unlocks clear path back to target pretax margins of 11% to 13% by 2027
	Slide 69: …with return to target leverage levels by 2026, and incremental share repurchase program of $1 billion executed by 2028
	Slide 70: EPS to reach $10 by 2027, with acquisition expected to be 30% accretive to EPS in 2025
	Slide 71: Alaska Accelerate positions us to be an industry winner
	Slide 72: Thank you
	Slide 73
	Slide 74: Appendix
	Slide 75: We are focused on four critical milestones to  complete the integration
	Slide 76: Approximately 53% of $400-500M expected one-time integration costs spent through 2024

