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	Common Stock, par value $0.01 per share
	
	SNCY
	
	The Nasdaq Stock Market LLC



Indicate by check mark whether the Registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (17 CFR §230.405) or Rule 12b-2 of the Securities Exchange Act of 1934 (17 CFR §240.12b-2).

Emerging growth company ☒

If an emerging growth company, indicate by check mark if the Registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
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Item 7.01	Regulation FD Disclosure.

Sun Country Airlines Holdings, Inc. (the “Company”) intends to conduct an investor presentation at several industry conferences beginning on September 9, 2021. The presentation that will be used at the conferences is attached hereto as Exhibit 99.1 and incorporated by reference herein.

As part of the presentation, the Company is providing an update to its guidance for the third quarter of 2021:

	
	
	Guidance for Third Quarter 2021
	
	

	
	
	New guidance
	Previous guidance
	

	
	
	
	
	

	
	Total revenue - millions
	$170 to $175
	$170 to $175
	

	
	Fuel cost per gallon – excluding derivatives
	$2.14
	$2.30
	

	
	Operating income margin – percentage
	7.0% - 9.5%
	5.5% - 9.5%
	

	
	Effective tax rate
	25%
	25%
	

	
	Total system ASMs - millions
	1,500 to 1,560
	1,500 to 1,560
	



The information contained in this report, including Exhibit 99.1 attached hereto, shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, regardless of any general incorporation language in such filings, unless expressly incorporated by specific reference in such filing.

The information in this Current Report on Form 8-K contains forward-looking statements based on management’s current expectations and projections, which are intended to qualify for the safe harbor of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Exchange Act. Forward-looking statements include statements regarding third quarter guidance and other statements identified by words such as “believe,” “will,” “may,” “might,” “likely,” “expect,” “anticipates,” “intends,” “plans,” “seeks,” “estimates,” “believes,” “continues,” “projects” and similar references to future periods, or by the inclusion of forecasts or projections. All forward-looking statements are based on current expectations and projections of future events. These forward-looking statements reflect the current views, estimates and assumptions of the Company, and are subject to various risks and uncertainties that cannot be predicted or qualified and could cause actual results in the Company’s performance to differ materially from those expressed or implied by such forward looking statements. These risks and uncertainties include, but are not limited to, the COVID-19 pandemic and its effects including related travel restrictions, social distancing measures and decreased demand for air travel, the competitive environment in the Company’s industry, the Company’s ability to implement its business strategy successfully and other factors set forth under “Risk Factors” in the Company’s Registration Statement on Form S-1 (File No. 333-252858), as amended, including the final prospectus dated March 16, 2021 included therein. All forward-looking statements made herein are expressly qualified in their entirety by these cautionary statements and there can be no assurance that the actual results, events or developments referenced herein will occur or be realized. Readers are cautioned that all forward-looking statements speak only to the facts and circumstances present as of the date of this Current Report on Form 8-K. The Company expressly disclaims any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.
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Item 9.01	Financial Statements and Exhibits.

(d) Exhibits.

	Exhibit No.
	Description

	
	99.1
	
	Presentation dated September 2021

	
	
	
	

	104
	
	Cover Page Interactive Data File (embedded within the Inline XBRL document)

	
	
	
	
	



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the undersigned thereunto duly authorized.

	Date: September 9, 2021
	Sun Country Airlines Holdings, Inc.
	

	
	By:
	/s/ Eric Levenhagen
	

	
	
	Eric Levenhagen
	

	
	
	Chief Administrative Officer, General Counsel and
	

	
	
	Secretary
	

	
	
	
	



EXHIBIT 99.1
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Sun Country Airlines
September 2021
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Disclaimer

Confidentiality and Market Data

This presentation constitutes confidentialinformation and is provided to you on the condition that you vill hold it in strid confidence and not
reproduce, disclose, forward or distribute it in whole or in part vithout the prior written consent of the Company. This premntation has been
prepared by the Company for informational purposes only and not for any other purpose. Hothing contained in this presentationis, or shouldbe
construed as,  recommendation, promise or representation by the presenter or the Company or any director, employee, agent, o adviser of or
the Company. This presentation does not purport to be alkinclusive or to contain al of the information you may desire.

We include statements and information in this presentation concerning our industry ranking and the markets in which we operate, including our
general expectations and market opportunity, vhich are based on information from independent industry organizations and otherthird-party
sources (including a third-party market study, industry publications, surveys and forecasts). Whie we believe these third-party sources to be
reliable as of the date of this presentation, vie have not independently verified any third party information and such information s inherently
imprecise. In addition, projections, assumptions and estimates of the future performance of the industry in which we operateand our future
performance are necessarily subject to a high degree of uncertainty and risk due to a variety of risks. These and other facta's could cause:
results to differ materially from those expressed in the estimates made by the indspendent parties and by us.

Cautionary Note Regarding Forward-Looking Statements

This presentation contains forward-looking statements, vhich involve risks and uncertainties. These forvard-looking statements are generally
identified by the use of forward-looking terminology, including the terms “anticipate,” “believe,’ " “could,” “estimate,” “expect,”
“intend,” “likely,” “may,” “plan,” “possible,” “potential,” “predict,” “project,” “should,” “target,” “wil,” “would” and, ineach case, their
negative or other various or comparable terminology. All statements other than statements of historical facts contained i this presentation,
including statements regarding our strategy, future operations, future financial position, future revenue, projected costs, prospects, plans,
objectives of management and general cconomic trends and trends in the industry and markets are forviardooking statements. These
statements involve known and unknown risks, uncertainties and other important factors that may cause our actual results, perbrmance or
achievements to be materially different from any future resuits, performance or achievements expressed or implied by the forvard-looking
statements. Certain of these risks are identified and discussed in our filings with the Securities and Exchange Commission. These forvard-
looking statements reflect our views with respect to future events as of the date of this presentation and are based on assumptions and subject
to risks and uncertainties. Given these uncertainties, you shouid not place undue reliance on these forward looking statements. We undertake
0 obligation to update any forward-looking statements, whether as a result of new information, future events or otherwise after the date of
this presentation.
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Third quarter update

Resiliency of business model demonstrated as strength in cargo and charter
businesses largely offsetting some softness in scheduled passenger business

Guidance for Third Quarter 2021

New guidance Previous guidance
Total revenue - millions $170 to $175 $170 to $175
Fuel cost per gallon —excluding derivatives $2.14 $2.30
Operatingincome margin — percentage 7.0%-9.5% 5.5%-9.5%
Effective tax rate 25% 25%

Total system ASMs - millions 1,500 to 1,560 1,500 to 1,560
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Business Overview
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A New Breed of Hybrid LCC

Sun Country Overview

® High growth low cost airline with a
unique and resilient business model

Rebound in performance well underway
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Unique, Diversified Business Model

Sun Country’s symbiotic business lines share assets to maximize operating leverage
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Agile Passenger Capacity Built to Capture
Peak Demand

Unlike other passenger airlines, we quickly shift our capacity to focus flying when demand is high which
results in higher yields
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Superior Passenger Product Offering
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Sun Country Route Network

Current Passenger Leisure Operations

~97% of our markets are seasonal which reflects demand trends of our customer





image16.png
Leading Charter Business

NCAA and professional sports, casino/VIP, US military, among other customers

High growth and high margin market leader

$8,767 $8,793
in narrow body charter market
pd 101

+ Only US. passenger airline with a b
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+ Scheduled seamlessly with passenger
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Cargo Business - Source of Significant, Stable
Cash Flow

12 Boeing 737-800 converted freighter aircraft operated on behalf of Amazon

« Increased from original plan of 10 aircraft
10 year contract, initial term six years and two additional, two-year extension options
Partnership with one of the fastest growing companies globally

Only ULCC with a meaningful cargo business

Complements passenger leisure and charter operations; pilots scheduled seamlessly

between passenger, charter, cargo business

1
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Continue to Reduce CASM Even in Lower
Utilization Environment

Adjusted CASM vs Historical Utilization
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Strongly Profitable Even at Lower Utilization
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Decline in Fleet Costs Over Time

Betterfleet deals and transition from leased to owned aircraft has significantly lowered average
monthly costs
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Capital Light Model

Lower exposure to fuel price fluctuations and lower ongoing capital requirements
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Resilientand Positioned for Growth
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Best Performance During COVID in 2020

Since 2017, Sun Country has gone from the lowest operating margin airline to the best, even through
one of the worst periods in aviation history in 2020
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Financial Momentum Continuing During Recovery

1% Half 2021 Adjusted Operating Margin
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Deleveraged Through the Crisis
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Crises Historically Create Opportunity for ULCC
Growth

9/11 and 2001 Recession ULCCs Post Crisis
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Fleet Plan: Responsible Growth

With no aircraft order book and experience purchasing mid-life aircraft, Sun Country can
opportunistically acquire aircraft at best prices

Strategy in Place to Support Feet Growth
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COVID creates unique opportunities to
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rates

Sun Country maintains no order book and
acquires aircraft based on demand needs

No order book is an advantage vs. our competitors that are
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Balance Sheet Positions Sun Country for Growth

$336m in total liquidity, 73% of LTM total revenue®
Free cash flow® positive in 1H 2021
De minimis non aircraft debt

Mid-life, low CAPEX passenger fleet; cargo segment asset-lite

2
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In Summary...

Resilientand Diverse Business Model
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Appendix
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Description of Special Items

Specialitems, Net —in millons USD
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Non-GAAP Reconciliation - Adj EBITDAR

Adjusted Eamings Before Iterest,Taxes, Deprecation & Amortization and Arcrat Rent ‘EBITDAR") isinduded asa supplemental disclosure because we believe it
s 2 usefuindicator of our operating performance. Adjusted EBITDARs 3 wel recogrized performance measur ementinthe airine industry that i requentl e by
our management, aswell as by nvestors,securites analysts and other nterested parties in comparing the operating performaxce of companiesin ourdustry.

Adjusted EBITDAR Reconci millons USD
Y2018 Y2019 FY2020  UIMQ22021 142020 1H2021
Netincome (loss) 5255 $46.1 (s39) $59.1 s12 642
Provision for income taxes 02 141 ©8) 136 os 128
Interest expense. 64 172 21 242 11 132
Interestincome. 04 (09) (04) 1) ©3) =
Special tems, net 1 (64) 71 (64.6) (985) (515) (65.4)
Taxreceivable agreement expense ) - E B 03 B o3
Taxreceivable agreement adjustment ] = - = (187) - (187)
Stock compensation expense o0s 19 21 a9 08 36
Loss (gain) on asset transactions, net (©38) 07 0s - 04 -
Other adjustments 2] - 02 a9 30 25 0
Depreciationand amortization 169 349 a1 515 27 261
Aircraftrent 652 a9 310 234 170 24
Adjusted EBITDAR 107.0 711 389 627 24 482
Adjusted EBITDAR margin 18.4% 2a.4% o7% 1.6% 113% 17.4%
Adjusted EBITDA s 212 73 303 74 £
Adjusted EBITDAmargin 72% 173% 20% 8% 345 18.0%
Totalrevenve 824 014 4015 s4626 $2157. s2768

5 See Do ofSpacel e i i 5 A

2 Oinecments for 12020 e vpeces eted iy s e psrr s s COVID-19padaric s of which e by e CARES Ac Pyt S
P o h e of i rsro & 2o e 2 ampanto o oecl i D it o ) 201 ot axproes e oS wrkon s e e e b, O
e o 03 30217 G 10 2020 e s e o <o e Tox ecerae Ageemene i o s 50

3 Trsepesees o - o oo s el Agrearmant (TH”| 1 st e O s

3 T e o cment e oA for s s i recri e aparcns o) xare





image33.png
Non-GAAP Reconciliation - Adj Operating
Income

Adjusted Operating Income s included a5 supplemental disclosure because we believeitis ausefu ndicator o our operathgperformance. Adjusted Operating
Incomeis a well recognized performance measi ementin the airine ndustry thats frequently used by our management, as wel as by Investor, secuities analysts
and other interested parties i comparing the operating performance of comparies inour ndustry.
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Non-GAAP Reconciliation - Adj Pre-tax
Income

Adjusted Pre-taxincomeis inclsled as a supplementa disclosure because we believeit s a usefulindicator of our operating performance. Adjusted Pre-tax Income
15 a well recognizedperformance measurement inthe aiine industry thatis frequently used by our management, a5 well s byinvestors, securites anaysts and
other interested parties incomparing the operating performance of comparies n our industry.

Adjusted Pre-taxincome Reconcillation —in millions USD
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Non-GAAP Reconciliation - Adj Net Income

Adjusted NetIncomeisincluded as a supplementaldisclosure because we beleveitisa useful ndicator of our operating peformance. Adjusted NetIncomeis 2 well
recognized performance measurementinthe airline industry thatis frequentlyused by our management, 25 well s by investorssecurites analystsand other

interested parties i comparing the operating performance of companies in our industy.
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Non-GAAP Reconciliation - Adj CASM

Adjusted CASM, whichis a nom-GAAP firancialmeastre, is 21503 key aiiine cost metricand excluges fuel costs, coss related t0 our freighter operations (startingin
2020 when welaunched ourreighter operation), certain commissions and other costs of seling our vacations product from th measure s these costs are
unrelated t our airine operations andimprove comparabilty to our peers. Adjusted CASM s one of the mos i mportant measues used by managementandby our
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important metric by which they compare our ifine o others inthe industry, athough other airines may exclude certainoter costs i their calculation of Adjusted
casm.
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