FORM OF 425 FILING (PRIOR TO FILING OF FORM S-4)

FILED BY SUN COUNTRY AIRLINES HOLDINGS, INC.
PURSUANT TO RULE 425 UNDER THE SECURITIES ACT OF 1933
AND DEEMED FILED PURSUANT TO RULE 14a-12

UNDER THE SECURITIES EXCHANGE ACT OF 1934

SUBJECT COMPANY: SUN COUNTRY AIRLINES HOLDINGS, INC.
COMMISSION FILE NO. 001-40217
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Today’s Speaker

\»

Greg Anderson Robert (“BJ”) Neal Jude Bricker

Chief Executive Officer President & Chief Financial Officer Chief Executive Officer

allegiant allegiant £ suncountry airlines.

e .
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Combining Two Carriers Cut From the Same Clot|

Successful, Flexible Capacity, Leisure Focused Diversified Leading Carrier Across 94%! of
Operating Models Businesses Our Originating Markets(2

Strong and Conservative
Balance Sheets with
Significant Combined Free
Cash Flow

Significant Growth from New |
Aircraft and Large Universe of
Targeted Markets

Industry Leading Margins

e e - i e S . T

s 1 2 s e s e alioloinl ~@ s



Creates Long Term Value for Shareholders

Creates a Leading Flexible Capacity Carrier in Morth America

Expected to Generate $140 Million in Synergies with Conservative
Estimates

Optimized Fleet Will Maximize Returns on Existing and New Routes

Accelerates Growth Plan With New Potential Domestic and International
Markets

Diversified Business Mix Provides Unique Stability Among Airlines

Combined Loyalty Business Generates Greater Relevance, Higher
Membership and More Remuneration

Meaningful Future Free Cash Flow and Embedded Fleet Equity Will Drive
Continued Conservative Balance Sheet

Accretive to EPS Year 1 Post Closing While Enhancing Long Term
Financial Returns

O 0 000 0 00




Transaction Overvie

Transaction Details

= Allegiant to acquire Sun Country with Allegiant
shareholders owning ~67% and Sun Country shareholders
owning ~33% of the combined Company upon closing™

Board & Leadership 1

* The combined Company will continue under the Allegiant name
and be headquartered in Las Vegas with a meaningful presence
in Minneapolis

* Sun Country shareholders to receive 0.1557 shares of
Allegiant plus $4.10 of cash for each Sun Country share
they ownl, implying total merger consideration per share
of $18.89 as of January 9, 2026

Maury Gallagher will serve as Chairman of the Board of the
combined Company

* Greg Anderson will serve as Chief Executive Officer
» Represents a19.8% premium to Sun Country's closing
share price on January 9, 2026 and a 18.8% premium to Sun
Country's 30-day VWAP

*» Robert Meal will serve as President and Chief Financial Officer

Jude Bricker will serve as advisor to the CEQ during the |

Values Sun Country at a fully-diluted equity value of $1.1 i

billien and a transaction value of $1.5 billion®™

Closing expected in the second half of 2026, subject to
customary closing conditions, including regulatory and
shareholder approvals

Jude Bricker and two additional Sun Country Board members
will be added to Allegiant’s Board of Directors upon closing of
this transaction, bringing total board members to 1

allegiant - © suncountry



Similar Approaches and Ability to Flex Capacity.

Monthly Capacity™ Peak to Trough Day of Week Daily Aircraft Utilization™=
(3 seats flown by month) Capacityel |Daily block hours per aircraft)
2025 (% of weekly seats) TTM 2Q25
2025
14%
12%
10% /\ as
»
8% _ \-'/
6%
5%
&%
2%
0%
JFMAMIIASOND Other U.S. Other U.S.
% Carriers™ % Carriers®
—_— e - Other U.S. Carriers®

ant and Sun Country are able to flex capacity to concentrate flying during periods of peak leisure demand

Souroe: Do ML Form <1
L Based on scheduled senvice operatons.
L Represents seersge of Alpi, amencan, Delts, Fronier, JetDie, SoutFraess, Spint, United, Breane and Ao

I Fased on the difference betwenn geak din seans flown s trough day seacs flovwn i & % of seats fiown sach day of week in 2005 "‘s e
4 Daily Gi2ation Based on TTM 2025 gos Form 41 Calulyiid a5 (O BHEral Psrs |famp-to-Famp)./ 1ot Bieran das H“ﬁ‘gl nt - @&sun Cﬂuntr}" airlines | 7



..Have Driven Industry Leading Performanc

Adjusted EBIT Margin (%)

TTM 3Q25
10.6%
T.3%
6.2%
4. 2%
(2.4%)
(4.19%6)
(20.8%)
Me o Big Four Carriers® @ IEiBl.ue — S
o !mm allegiant ) -

I h Flying during periods of peak demand results in industry leading profitability

Souarce: Comparey fil

g,
L Represents Adjusted DT a5 reported by oach respective cantier
& Exchudis Sunseeker,

3 Popidbints s agi of Arridican, Deta, Soullvanst and United

alleaﬁm’ . @suncountryairlines | @



Merger Creates Leading Flexible Capacity Carrie

aIIeg"'u%nt” & suncountryairlines allegiant”. @ suncountryairines

1 -
Daily Flights™®

Order Book 34+ B0 options _ 34 + B0 options
iy N o

Source: Compary filings, CHio ks

L Exchudes Sunsecker,

2 Based on scheduled senice operations.

I Casculated an the swerage of planned, schecules senice daily fights on Thursday, Fridey, Sundaey snd Monday
&

L

: e :
Dotnaione Sn eaa e e, T e adher carian. allegiant - ®suncountryarlines | 9



Capacity /
Utilization

Strategy

Business
Diversification

Focus Markets

Balance Sheet [
Fleet

A Highly Successful and Profitable Leisure Carrie

aﬂeﬁ%nt‘ + @ suncountryairlines.

Flex capacity to keep utilization low and fly
when most profitable

Fly routes underserved by other carriers

Contracted and growing cargo and charter
operations

Leading carrier in most originating markets

Low leverage and high liquidity with
significant owned aircraft base

Other Leisure Carriers

Less capacity optimization

Fly crowded routes where capacity
exceeds demand

Solely passenger focused

Mare diffuse flying with low brand equity

Highly leveraged, distressed with limited
owned aircraft

The flexible capacity business model that Allegiant pioneered is the leisure model that works best in today's marketplace

alhﬁ'ﬁnﬁ - @suncountryairlines |



Combined Company Is Well Positioned to Win in Leisur

Cumulative Adj. Net Income [ (Loss) Since 2021 ($ in millions)
2021 - 3025

L

Z
3
&

(65)
(425) (439)

(2,555)

L] %)

#:
™
N

Source: Company filings, Form 41
Sunseeker.

Excliudes i

Mt income frorm Form 41, Figunes froen 8328 to 2325

Mt incame from Form &1, Figures from 031 1o 20035,

Addjuited v income Tram 2000 0e 2033 Frem 2024 1o 3075, as reported nat nconms is adjunted for tax affested adjusirments (45 am assurmed 22.3% Lax rate)

irepglinc e ipobibic alleﬁsM' . @suncountryairlines | ¥



A More Diversified and Resilient Airlin

Revenue Composition

TTM 3025
40!5 - e ;
allegiant @ suncountryairlines allegiant - & suncountryairlines
$2.5 Billion™ $1.1 Billion $3.6 Billion™
Total Operating Revenue Total Operating Revenue Total Operating Revenue
Airfarel2 $57.9 / passenger Airfarel2! $94.7 / passenger Airfarel2 $65.0 / passenger
Ancillary® $68.9 / passenger Ancillary® $69.5 / passenger v Ancillary® %$69.0 / passenger
Third-Party!®  $7.9 [ passenger Third-Partyisis  $3.2 f passenger Third-Partyl®is  $7.0 / passenger

$291 Million $136 Million

Charter Revenue Cargo Revenue

$76 Million $216 Million | $136 Million

Charter Revenue Cargo Revenue

Il generate the majority of its revenue from contracted flying and resilient ancillary revenue

Souroe: Company filings.
Exciudes Sunsecker.
2 Schedubed servoe rivenus.
5 Ancilany passnger neens
% Lanyalty, co-bramd ard ather thrd-pany nivenis,
5 ExCRId MnLsl FRariud (PO Measad aircrafL

alleﬁuﬁnt' . @suncountryairlines |



Significant Future Fleet Optionality Drives Growth and Valu

Allegiant & Sun Country Fleets (# of aircraft)
3Q2s

allegyl%nt & suncountryairlines

121

$2.2 billion embedded equity value® in combined fleet

45
20
5
Current B737 MAX B737 MAX Options B737 B737F ™ Aircraft Leased
Fleet on Order Passenger Fleet to Others

Barsed on estimated half-fife marot values of feet ssets less Peet debl. Fiset values are sstimates and subiject 1o changs.

Ineludes 8l BTIT-H00F aircrall an Amazon sublese a“ﬂ.g|ant' " *SUHCOUHU)’EHH'HES | i 4

Souroe: Compary filings, MG, Ascend
1
]



Allegiant and Sun Country Combined Network

® Allegiant E
® Sun Country

Potential Network Growth Opportunitie

Growth Opportunities

Significant connecting-the-dot
opportunities between complementary
networks

Serving international leisure destinations
from Allegiant's origination markets

Added frequencies leveraging both
customer bases across the Midwest

Combined presence offers more relevance
to customers in many cities

allegﬁnﬁ . @suncountryairlines | v



Combination Creates Substantial Synergy Opportunit

@ Key Synergy Drivers Additional Upside

* Network and scheduling optimization .

Cost

Synergies 2

Expanded Midwest relevance
through network and distribution

Improved cobrand economics and
enhanced utility for combined
company

Revem.!e 103
Synergies

Charter efficiencies through broader
resources

Volume purchase benefits and
centralize resources

Run-rate Net of labor dis-synergies

Synergies

Flexibility in fleet and asset
management

Best-in-class third party and ancillary
optimization

Cargo efficiencies through broader
resources and operational footprint

International scale and improved
speed to market

Stronger combined balance sheet

$140 million in annual run-rate synergies anticipated

Anticipated one-time integration costs of approximately $150 - $200 million

allegﬁnﬁ . @suncountryairlines |



Generates Robust Returns While Maintaining a Strong Balance Shee

Expected to be Accretive Near-Term... ..And Low Leverage
[Adjusted Diluted EPSM) [Ad]. Net Leveragel?l)

4.9x
+ Double Digit %

=3.0x

Mid Single Digit %

Year 1 Year3 Pro Forma Other U.S. Carriers™
Post-Closing Post-Closing @ Closing

Source: Company filings, Form 41

L Includes $150 million of net syreigies phased n over thees yeart post chosing and exchudes integration costs

& Adjusted b Qe [ Aspasted COITOAR cefined g [Totsl Debt = Oparating Leawes - Cask) FLTM Adjusted CRITDAR
I Pepresents aorge o

i
g1 hupr LS. carrien, inghuding Alagka, Amerdican, Deita, Frongier, Jeliue, Southwest, United, Avelo and Breeme, Aellects Ad) Het Liverags - . i . |
5.0 JCH5 St paublic cateions. Ak ard Brozs Ad]. Ot Leverage a5 of 2025 ' alleglant & sun country airlines Ll



Consumers & Communities

Broader, more frequent flying to
top vacation spots, unlocks new
options for travelers

Drives loyalty rewards and
customer value with a larger,
combined frequent flyer program

Improves reliability and on-time
performance through enhanced
fleet management

Creating Value for All Our Stakeholde

Team Members

* New career growth and
advancement opportunities

* Greater year-round stability for
pilots and crews

* Ongoing investment in
professional development and
employee engagement

Shareholders

Combines complementary
business models that generate
the highest industry margins

Unlocks $140 million of synergies

Positions the combined entity for
leng-term growth and cash
generation

allegiant - & suncountryairlines
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