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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 ExchangeAct of 1934, and the PrivateSecurities Litigation Reform Act of 1995. Thesestatements relate to future events and

involve known and unknown risksand uncertainties that may causeactual outcomes to be materially different from those indicated by our forward-looking

statements, assumptionsor beliefs. For a discussionof risks and uncertainties that may cause our forward-looking statements to differ materially,see Item

1A of the Company's Annual Report on Form 10-K for the yearended December 31, 2025 .

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 operations following the acquisition of Hawaiian Holdings, Inc. and the ability to realize

anticipated cost savings, synergies, or growth from the acquisition, inability to meet cost reduction and other strategic goals, seasonal fluctuations in

demand and financial results, supply chain risks, events that negatively impact aviation safety and security, cybersecurity risks, 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-K and in our subsequent SECfilings. We operate in a continually changing businessenvironment, and new risk factors emerge from

time to time. Management cannot predict such new risk factors, nor can it assessthe impact, if any, of such new risk factors on our businessor events

described in any forward-looking statements. We expresslydisclaim any obligation to publicly update or reviseany 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.
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Ben Minicucci
Chief Executive Officer

Alaska Accelerate
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A proven foundation, strengthened 
by scale, relevance and loyalty

Safety & 
operational 
excellence

Remarkable care
& service

Cost advantage Balance-sheet 
strength

Commercial 
performance

LoyaltyRelevanceScale

A resilient model ƪ now strengthened with a fifth pillar
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!ƛǊ DǊƻǳǇΩǎ ǇŀǘƘ ǘƻ ŀ ǎǘǊƻƴƎŜǊ ŎƻƳƳŜǊŎƛŀƭ ǇƭŀǘŦƻǊƳ 
was accelerated by Hawaiian Airlines

The acquisition unlocked capabilities and growth opportunities that would have taken years to build organically

West Coast 
Scale

Deep 
Loyalty

Premium 
Expansion

Global 
Reach

Scale      Relevance  Loyalty

Dual brand strategy

Trusted and preferred brands

Larger, unified loyalty platform

Four-cabin offering
!ǳǊƻǊŀ ϧ [ŜƛƘǁƪǹ {ǳƛǘŜǎ

Premium Reserve
Premium Transcon

Elevated lounge experience

SEA Global Gateway
oneworld®

West Coast International Alliance
HNL Pacific Gateway

Pacific and Atlantic Joint Business

Larger, more diverse network
#1 West Coast position
Ім IŀǿŀƛΨƛ Ǉƻǎƛǘƛƻƴ

Expanded cargo operation



CONNECT OUR
GUESTS TO THE 
WORLD

.9 I!²!LΨLΩ{
TRUSTED AIRLINE

DELIVER A 
REMARKABLE
TRAVEL EXPERIENCE

DIVERSIFY
OUR FUTURE

Unlock power of new network

Create international hub in SEA

Grow PDX & SAN

.Ŝ Ім ŎƘƻƛŎŜ ŦƻǊ IŀǿŀƛΨƛ ǊŜǎƛŘŜƴǘǎ

Grow Hawaiian brand to, 
from and within the islands

Expand premium footprint

Unveil new loyalty platform

Launch premium credit card

Deliver a seamless guest experience

Maximize cargo opportunity

Leverage AI/Automation

Invest through Alaska Star Ventures

41 2 3



9 Source: (1) Air Group internal reporting; (2) Bain Prism, Bain & Company. R4Q (3Q25 ς 2Q26) N=300 -3,600 all airlines ; (3) On-time performance DOT reporting YTD as of Q2 2026;

²ŜΩǊŜ ŜȄŜŎǳǘƛƴƎ ŀ ŎƻƳǇƭŜȄ ƛƴǘŜƎǊŀǘƛƻƴ ǿƛǘƘƻǳǘ 
compromising what matters most

Single 
Loyalty

Atmos  Rewards launches,
unifying the program

Single 
Operating
Certificate

Two airlines become one
to the FAA

Single 
Reservation  

System
One PSS; Hawaiian Airlines 

oneworld entry

Joint 
Collective

Agreements
Bringing workgroups into

joint contracts

3 of 4 milestones complete , including the most complex operational integration work.

Proven Execution

Earnings Progress 1

~2/3 of the $1B incremental 
profit target achieved

Delivered Without Tradeoffs

#1 NET PROMOTER SCORE2

Highest in the industry through the merger

#1 ON-TIME PERFORMANCE 3

Industry-leading year-to-date performance

BEST EMPLOYEE ENGAGEMENT
All-time high in company history2027 TARGET

$1B



Integration & Technology

Network & International

Premium Guest Experience

Airport & Facility Investments

Loyalty & Products

Cargo Expansion

Fleet productivity

20252024 2025 2026 2027 2028 2029 2030

717 
Retirements

737-700 
Retirements

Utilization 
Increase Post 

Retrofits

Debit Card Luxury Brand PartnershipsPremium 
Summit Card

Atmos Rewards 
Launched

Renewed 
BofA Bank 

Deal Points Transfer

SEA Flagship 
Lounge

PDX Hangar 
             

SEA 
Concourse C

PDX 
Terminal

PDX 
Lounge SAN Lounge

Global Training 
Center

SEA 
Catering 
Facility SEA Intl Lounge IŀǿŀƛΨƛ !ƛǊǇƻǊǘ LƴǾŜǎǘƳŜƴǘǎ

HNL Lounge

737 FC & PC 
Retrofits

Starlink
!оол [ŜƛƘǁƪǹ 
Suites & Prem. 

Reserve

737 Aurora & 
Premium Reserve

787 Aurora 
Suites

787 Premium 
Reserve

JV Opportunities

Combine & 
Optimize 
networks

SEA Intl
Launched

NRT

ICN

FCO

KEF

LHR ATH CDG

JCBAs
Employee
Integration

SOC
Close 

Acquisition
Single 
PSS

AI/Automation
E-comm

~$750M 
Business

+4 Dedicated 
Freighters

International 
Growth

Revised Amazon 
Contract

Intl Cargo
New SEA 

Cargo facility

ACTIVATEBUILD THE FOUNDATION SCALE + HARVEST

The foundational work is behind us, the value creation is in front of us

SEA Widebody Hangar SEA Cargo Facility
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²ŜΩǊŜ ǘǊŀƴǎŦƻǊƳƛƴƎ !ƛǊ DǊƻǳǇ ƛƴǘƻ ŀ ŎƻƳǇŀƴȅ ǿƛǘƘ ƳƻǊŜ 
ways to win and greater earnings power

15 Long-Hauls from Seattle

15% of ASMs by 2030

#1 Seattle Intl Carrier by 2030

Pacific & Atlantic Joint Business

Global 
Network

Innovative Program Features

Extended Bank of America Deal

Expanded Suite of Card Products

Loyalty 
Ecosystem

Pathway to $750M platform

Cargo 
Expansion

Aurora Suites

[ŜƛƘǁƪǹ {ǳƛǘŜǎ

Premium Reserve

SEA International Lounge

HNL Lounge

SAN Lounge

Suites Check-in

Premium 
Experience
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Shane Tackett
President and Chief Financial Officer

A Structurally Resilient Business
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The winning airline model has changed, 
and we are evolving with it

MAINTAIN

Relative cost advantage +
GROW

RASM faster than CASMx =
EXPAND

RASMςCASMx spread

Win on costs, at all costs
A simple formula rewarded scale and simplicity

Cost leadership was the differentiator

2000 ς2019

HIGH 
GROWTH

LOW 
COST

LOW 
FARES

Win on commercial leadership
The model shifted toward differentiated,

durable revenue

Revenue diversity is the margin driver, relative cost 
advantage is the foundation

Today

SCALE LOYALTYRELEVANCE
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A greater portion of diversified, stable revenue coupled with continued cost discipline creates a more structurally 
resilient business model set to drive earnings expansion with RASM > CASMx

Transformational Investments Drive 
Revenue Expansion by 2030

% Diversified Revenue

Main CabinCargo/OtherPremium Loyalty

2019

38%

2030

~60%

2026

53%

2024

47%

Increasing revenue diversity drives margin expansion

Premium 
Revenues

>40%

Loyalty Cash 
Generation

~$4 Billion

Cargo 
Revenue

$750 Million

Source: Air Group internal reporting, 2026 diversified revenue as of Q2 2026 result



15 Source: AAG 10-K Filings / Annual Reports

Fleet plan supports ~4% annual capacity growth

Aircraft Deliveries and Retirements

Retirements

2026

13

2028 -30

~20 -25
annually

19

2027

31

11

Capital Expenditure

$1.6B

2026

~$1.7B
annually

2028 -30

$1.9B

2027
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On track to deliver the full $1 billion of Accelerate 
initiatives by 2027, driving $3 -4 of earnings growth

2024 PF
Pretax Margin

Accelerate 
Initiatives

Net Business 
Impacts

2027
EPS Potential

Fuel at $2.50/gal
Original fuel assumption 
for $10 target

$1B

~$200M

3.8%

>$10

Fuel at $3.25/gal

- Stronger fare 
environment persists

- Elevated interest 
expense from higher 
debt

- Pressured unit costs 
from lower than 
planned growth

$5 to $6

Fuel > $4/gal

Fuel remains the largest near-term headwind to earnings Ą Multi -year fuel strategy underway to reduce 
West Coast fuel disadvantage represents up to 1 point of long -term margin opportunity

FCF positive below $3.25/gal

Source: AAG 8-K Filing dated January 22, 2025
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Restoring balance sheet strength is our top priority 
as earnings recover

Share Repurchases

Remaining authorization expected to fully offset 
dilution in 2027

2024

$312

2025

$570

2026

$250

2027

$180

Fuel normalization unlocks rapid deleveraging

Adjusted Net Debt/EBITDAR

2024

2.4x

2025

3.0x

2026

4.5x

2027

~4.7x

~1.6x

Fuel at 
$4/gal

Fuel at 
$2.50/gal

Debt-to-Capitalization

58% 59% 67% ~58%

~70%

Net Leverage refers to Adjusted net debt to EBITDAR
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11-13%
pre-tax margin and

>$10
earnings per share

1.5x
net leverage

Double -digit
return on invest capital

FCF positive
growing as capex moderates 

& earnings normalize

2027 Free Cash 
Flow Conversion

@ $5.50 EPS

~5%

$7.50 EPS

~40%

$10 EPS

>60%

~$20B in unencumbered assets including loyalty program valued at $16B

We remain committed to long -term financial targets

Free cash flow conversion estimates based on 2027 capex projection of $1.9 billion at various earnings per share results
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Andrew Harrison
Chief Commercial Officer

West Coast Scale and Relevance
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Scale, relevance and loyalty create more resilient revenue

Diversified Revenue and Earnings Stability

Scale
Leading positions in large 

globally connected markets

Relevance
Segmented products 

with a premium experience

Loyalty
Award-winning 

rewards platform with 
powerful card economics
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West Coast Scale



22 DB1B demand YE 2025 for reporting carriers only, 2025 includes HA, West Coast = AK, CA, HI, ID, MT, OR, WA

West Coast leadership creates 
a powerful platform for growth

#1 position in over 311k O&D 
guests gives Alaska the scale to 
expand reach, deepen loyalty 

and diversify revenue

2024

2.3x

2025

2.9x

2026

4.5x

2027E

<2x

~4.5x

Alaska Airlines West Coast guest share1

AK, CA, HI, ID, MT, OR, WA

2014 2019 2025 2030

13%

17%

21%

#4 #3 #1



23 Note: West Coast = AK, CA, HI, ID, MT, OR, WA; Published schedules for FY26 as of 9/1/26; Domestic O&D share only

Our leading West Coast position extends 
well beyond guest share

vs #2

Guest share 21% #1 +1pt vs #2

Airports served 60+ #1 +21 vs #2

Daily seats 31% #1 +8pts vs #2

Premium seats >17K #1 +4k vs #2

%

West Coast position

UA

UA

WN

WN
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Pacific Northwest
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Guest share
47% AAG share; +32pts vs #2#1
Daily seats
4x vs #2#1
Destinations
67 vs 14 for #2#1

PORTLAND

DB1B demand YE 2025 for reporting carriers only North America guest share (YE1H26 for PDX), Cirium published schedules YE26, State of AK schedules amongst part 121 carriers only

!ƛǊ DǊƻǳǇΩǎ tŀŎƛŦƛŎ bƻǊǘƘǿŜǎǘ ǎŎŀƭŜ ƛǎ ǳƴƳŀǘŎƘŜŘ

Guest share
66% AAG share; +54pts vs #2#1
Daily seats
10x vs #2#1
Destinations
38 vs 6 for #2#1

ALASKA

Guest share
53% AAG share; +30pts vs #2#1
Daily seats
2x vs #2#1
Destinations
110 vs 64 for #2#1

SEATTLE
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Seattle
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Source: North America seats and routes by carrier as of 09/09/26 (Diio) for YE December 2026 (destinations over 1000 scheduled seats in that period); SEA utility based on North America YE2025 DB1B market size and Diio seats as of 
9/09/2026

Best utility for guests
17pts more utility than competition

Leading network  reach
110 Destinations, nearly double 
the #2 competitor

Deep & engaged loyalty  base
46% of population is part of Atmos

North America seats by West Coast hub

SEA SFO LAX

#1
seats

Seattle scale drives relevance & loyaltyLeading network depth

Seattle anchors our Pacific Northwest advantage

UA

DL



28 Source: YE1Q26 Consolidated DDS demands, SEA International = SEA <> North America

Five growth levers will expand our Seattle leadership

At least 8 points of incremental Seattle metro area local share by 2030

Increase Gauge 

50%+ more seats on 
MAX 10s than 700s 

they replace

Shift flows to PDX to 
preserve SEA 

capacity for high-
value local demand

Optimize Hub Flows

Additional gates 
support continued 

growth

Scale Paine Field

Room to grow SEA 
seasonally and during 

shoulder periods

Add Frequency

Directly serve ~30% 
of SEA market 
revenue that is 
intercontinental

Grow Long -Haul


