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	Trading
	Name of each exchange

	Title of each class
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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. intends to conduct an investor presentation at an industry conference beginning on March 9, 2022. A copy of the investor presentation is attached hereto as Exhibit 99.1 and incorporated by reference herein.

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.

Item 9.01	Financial Statements and Exhibits.

(d) Exhibits.

	Exhibit No.
	Description

	99.1
	
	Investor Presentation
	

	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: March 8, 2022
	Sun Country Airlines Holdings, Inc.
	

	
	By:
	/s/ Eric Levenhagen
	

	
	
	Name:
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	Title:
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Disclaimer

“This presentation has been prepared by the Company for informational purposes only and nt for any other purpose. Hothing contained in this presentation s, or
should be construed a5, a recommendation, promise or representation by the presenter or the Company or any director, employee, agent, or adviser of or the.
Company. This presentation doss not purport to be all-nclusive or to contain allof the information you may desire.

Market Data

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, which are based on information from independent industry organizations and other third-party sources (including a third-
party market study, industry publications, surveys and forecasts). While we believe these third-party sources to be relizble as o the date of this presentation, we.
have not independently verified any third-party information and such information s nerently imprecise. In addition, projections, assumptions and estimates of
the future performance of the industry in which we operate and our future performance are necessarily subject to 2 high degree of uncertainty and risk due to
variety of risks. These and other factors could cause resuls to differ materially from those expressed n the estimates mads by the indspendent parties and by us.

Cautionary Note Regarding Forward-Looking Statements

“This presentation contains forward-looking statements, vhich involve isks and uncertainties. These forward-ooking statements are generaly identified by the tse.
of forward-ooking terminology, including the terms “anticipate,” “betieve,” “continue, ” “could,” “estimate, ” “expect,” “intend,” “Uikely,” “may,” “plan,”
“possible,” “potential,” “predict,” “project,” “should,” “target,” “wil,” “would" and, in each case, their negative or other various or comparable terminology. All
statements other than statements of historical facts contained in this presentation, including financial guidance and projections and statements regarding our
strategy, future operations, future financial positon, future revenue, projected costs, prospects, plans, objectives of management and general economic trends.
and trends in the industry and markets are forward-ooking statements. These statements involve known and unknown risk, uncertainties and other important
factors that may cause our actual resuls, performance or achievements to be materally different from any future result, performance or achievements expressed
or impled by the forwarc-ooking statements. Certain of these risks are identified and discussed in our filigs with the Securities and Exchange Commission. These
forvard-looking statements reflect our Views with respect to future events s of the date of this presentation and are based on assumptions and subject to risks and
uncertainties. Given these uncertainties, you should not place undue reliance on thess forvard-looking statements. We undertake no obligation to update any
forward-looking statements, whether as 2 result of new information, future events or otherwis after the date of this presentation.

Non-GAAP Financial Measures.

“This presentation includes certain nonGAAP financial measures, including Adjusted EBITDAR, Adjusted EBITDAR Margin, Adjusted Operating Income, Adjusted
Operating Income Margin, Adjusted let Income, Adjusted CASH and free cash flow. These non-GAAP financial measures are not measures of financial performance
in accordance with GAAP and may exclude items that are sgnificant in understanding and asessing our financial resuts. Therefore, these measures shoud not be:
‘considered in fsolation or a5 an altemative or superir to GAAP measures. You should be avire that our presentation of these measures may not be comparable to
similaty-ftied measures used by other companies. Please see the reconciliations included in the Appendix to this presentation
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Business Overview
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Unique, Diversified Business Model

Sun Country’s symbiotic business lines share assets to maximize operating leverage

Sun Country Business Line Synergies

@ rassencer Leisure
S (reax of Revenuel)

g Charter

-20% ofReveruett)

« Unique low costaiine with focus on lefsure travel
« Fieiole capacity model focused on pesk demand
* Grester resiience and growth opportunities

+ Aleader in US. narrowbody charter

* Contracted recuring revenue with pass-
through costs (inciuding fuel)

- Large,stable customer base:

Approximately 1/3 of fuel
usage i paid for by charter
and cargo customers

(-15% of Revenue)
* Long-term assersight contract with pass through costs

* High margins and cash flows.

« Partnership with one of the fastest growing companies global

Shared Foundational Assets

s ] shared sevices
T

7575 that ar used across 4568 plots thatserve P ——
et et s @ Iy i
12 737 Freighters used for — of assets.

the entie set o assets

Cargo.

a
1. percanage ot revenue s of b 31,2021
- Esimrson oy
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Sun Country Route Network

Broad and Growing Network — No Long-Haul International Exposure

~97% of our markets are seasonal which reflects demand trends of our customer
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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 and
where demand is high, resulting in higher yields

Seasonal Demand Dictates Monthly Schedule Day-of-Week Capacity Determined by Demand Patterns(?

Monthly seats as % of July 20214) PO AT (e

2008 e

so0%

a0

0%

Charter and Cargo
operations peakin the Fall

0% whenleisure demand s
‘weakest
soo% % e
PEPPPLPPIL LS M e wed e @ s ose
A S —Capacity Index (% of peak day) —TRASM

2 gased on Prz021 data
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Ancillary Revenue Growth Potential

Ancillary revenue per passenger is expected to continue to grow, driven by better
merchandising, new products and pricing initiatives

Ancillary Revenue per Passenger Growth Range(! Initiative Areas

Enhanced Merchandising —improved

I offer and product presentation on

suncountry.com, including bundled

- $210$5 per
1&5 EEPEEl oy of upsize? ancillary products
3
* New Products —introduction of new
product offerings
« Pricing Optimization — improved
technology enabling enhanced pricing
practices, including machine learning
$21.70] + 3 Party Products — continued
expansion and optimization of the 3¢

party product portfolio
2018 2019 2020 2001 2o

1 ndudessnciry andater revnue er pasnger
2 Thereca b o sseance tht projecions o anats of R parformance il be releed g
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Differentiated, Leading Charter Business...

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

« High growth and high margin market leader in o dame P Y
il *: underway
narrow-body charter market Mo
$8,101

« Only U.S. scheduled passenger airline with a

meaningful charter business

« Scheduled seamlessly with passenger business

« Contract based business provides recurring

revenues

« Pass-through fuel and other costs

« Largely insulated from economic cycles
2018 2019 2020 2021

Return of track charter flying underway
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...Coupled With Unique, Stable Cargo Business

Only partnership between Amazon and a scheduled passenger service carrier with stable,
high margin revenue and cash flow

Fully ramped to
* 12 Boeing 737-800 freighter aircraft operated 12 aircraft

$91.4

on behalf of Amazon (Amazon owns the aircraft)

* 10 year contract, initial term six years and two,

two-year extension options

+ Generates strong cash flow with significant
revenues, shared costs (including fuel pass-

through) and minimal ongoing capex $36.3

« Since contract was signed with Amazon in 2019,
all of Amazon’s new 737 cargo aircraft have

been assigned to Sun Country
$00

2019 2020 2021

10
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...Allows Us to Smooth Schedule Volatility

Peak demand scheduling strategy maximizes unit revenue, while cargo and charter smooth overall
schedule volatility. Result is resilient TRASM-maximizing business resistant to competition

Daily Block Hour Variance by Business

= Relative standard deviation (std dev as percent of average) of 2021 daily block hours

25%

500

44%

400

300

Daily block hours

200

11% 51%

Scheduled service Cargo Charter Total system

Steady cargo and countercyclical charter businesses offset variability of scheduled service

1





image16.jpeg
Model Generates High TRASM, Competitive CASM

Spread between passenger unit revenue and unit cost among the best in the industry.
Results exclude cargo flying which further improves earnings

Full year 2021~ numbers in cents

TRASM Adj CASM

9.12 6.44 270 268
832 635
627 Expect
738
o 2022<6.31
111
5.62

059

o meT  saE uicc AT SaE  ucc s AGT N savE e

Source —publc ing
£ Stage et s 0 SHCY sageength o 1,483

See appendifo Adjusted Cash econcliton 12
SOV unCount AT aegiant, SAVE - Spirt, ULCC—Frontir

sy e
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Continued Reduction in CASM as Sun Country Grows

Adjusted CASM vs Historical Uti

Utilization in 2022 and

9.8
9.7 9.6 beyond continues
L] ® ® improvement from
pandemic-era lows
During « Capex-free growth
covip « High margin flying
7.80
757
7.05 6.8 Expect to be
lower than ~ Expect to be
631 o 20190 lower than
I 6 cents®
2017 2018 2019 2020 201 20226 20238

e casm - cans @ Total Uniation - b

CASM expected to improve as recovery and growth continue

Seeappendicfor adusted st econciaton
- Therecan b o ssurance that projecions o esimates of ureperormance il berelied is
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Ratified Pilot Contract Unlocks Growth

Higher pilot cost starting in 2022 mitigated by solid cost control in other parts of the
business

Pilot cost pezr Strong cost control Total Adj op co]sg
block hour: Slsenbere offsets ‘ per block hour?

A ' 34% increase

an

Top of scale wages above ULCC average, on par + Firstairline to ratify new pilot contract
with current legacy rates by 2025 post-COVID, providing predictable costs

+ Retirement benefits competitive with ULCC peers  »  Improves retention

« Pilots able to start trips from home locations, + Ability to attract new hire pilots in
increasing attractiveness to commuters competitive market

+ Ability to assign reserve pilots to bases outside of = Adds flexibility and unlocks potential
MSP — key to cargo growth future cargo growth

« Preferential bid system increases pilot efficiency = Improves pilot quality of life

in 2023 and beyond, mitigating future costs

less than 4 months — Cooperation between pilots and management

Negotiated

130 cost prbock hor = G ol opersting xpense et expens—spcil s, et toa lock hours
2 Thersca b o ssurance tha projacions o samates of rureparormance wil b relied i
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Decline in Key Cost Categories Over Time
Strong focus on overall cost reduction throughout the business

Declining Aircraft Costs Distribution Costs per Passenger'?)

UsDinGecs “Total expense per AC™ per month

$0.78 25 reg,
Sip
e 208
$8.68
$7.69
: I I
2018 2019 2020 o 2021 2019 2020 2021 o
Mix
Direct  59% 52% 74% 74%
Indirect 41% 8% 26% 26%

5 assanger ircrat oy, s ren, debt sniceand s payments
s cal center, GO e, T e, ok e e 15
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Positioned for Growth
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Scheduled Service Growth Builds On Capabilities

Sun Country expects to continue to grow at reasonable rates based on “playbook” that has

demonstrated successes

n Country’s Scheduled Service Growth Plan'
Average Daily Roundtrips (MSP and non-MSP)

2002 2003 2028 2005
EMSP ENonMsP

£ Ther can b o assrancethatpojecions orestimateso ftur performance il berealzed

Non-MSP

- Super-scraper high seasonal peaks i large
markets (DFW-CUN, LAX-HNL)

+ Upper Midwest: brand extends well, similar
seasonalities to MSP

- Strong profitability: 2021 margins
outperformed MSP

- Added 17 new Non-MSP markets in 2021

MSP

« Existing markets: ability to continue growth
based on share gains in the market
(5 core mkis)

- Significant growth: still have over 80
unserved markets with more than 30 daly pax
from MSP

+ New market success: grown nonstop markets
by over 40% vs. ‘19, nearly all met
performance threshold

- Added 17 new MSP marketsin 2021

17
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Sun Country Has Been Growing its Share at MSP

Second largest carrier at MSP with significant room to continue taking share from smaller
players in the market

Cumulative Change in MSP Passenger Share Since 2017

(%)

(&%)

(%)
(9%)

(125
2017

2018 201 2020 2001

sy ———nn ~8—Others

Sun Country is the second largest carrier in MSP and continues to strengthen its position

Souce: io M, 00T OBD.
1 Basedon yeir.end 03 passangers orda.
SNcv— S Counr,DAL- e 18
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Charter Flying Growth

Charter flying under contract has grown by 150% since 2019. Return of ad hoc business
will drive growth in 2022 and 2023

Charter Flying!

9% of 2019 total
At o block hours Return of ad hoc
charter bloc} 3
hours = 19,852 flying to 2019
i 78% levels + fleet
growth
Ad hoc charter
flying
150%

Charter flying
under contract

2019 20028 Growth Plan
- There can b o ssuracethat projacions o estimates ofaure parormance il berelied

19




image24.jpeg
Sustainable Charter Growth Over Time

More than doubled share of charter market in recent years

2014 Domestic Narrowbody Charter Block Hours 2021 Domestic Narrowbody Charter Block Hours")

A e

Othert2)
20%

10%

®

13%

1- Based on year-end October 2021 passenger biock hours
2" e anes tha proid s tha 10%
20
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Amazon Shipping Requirements to Continue to Grow

New pilot contract contains provisions which facilitate additional cargo growth for Sun Country

U.S. Amazon E-Commerce Revenue Historic Amazon Delivery Expenditures
s

ss12 577
$450
$392
s3a1
s291
$206
$174

s150 2
Yo Change ,!, L | | B3 EJ EJ Yot Change

07 s i 20 wm 2 0 2024 w7 e am 2001

Markethare 3 a3 3w 4% e a1 a1

Soure: s ioba eseach, “Gloal ecommerce Outook” 10/132021
1 s 34 prty s, xcdes whole Foods Miakat 21
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Responsible Fleet Growth

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

Strategy in Place to Support Fleet Growt

(¥ of arcraft)

50 passenger aircraft target by YE 2023 « Restructured fleet with a focus on
* 8 expected in 2022 - Signed/identified 7 to date

+ 6 expectedin 2023

|+ “5t07 expected avcraft peryear thereaftert 74

® ownership of Boeing 737-800s with low

7 capital commitments

& 62 * The 737-800 is the LCC stalwart for

ai

nes such as Southwest and Ryanair
s

+ Sun Country maintains no order book
- ot o
and acquires aircraft based on demand

s needs
k] * COVID and re-start of 737 Max
H H H H g i §  deliveries has created unique
opportunities to acquire mid-life
e aircraft at favorable prices

No order book is an advantage vs. our competitors that are
locked into expensive pre-COVID aircraft prices

1~ There can be no assurance that projectons or estimates offuture performance wil b realzad 22
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737-800 an Outstanding Platform For Used Aircraft

Significant supply of 737-800s means that aircraft acquisition is not a growth constraint

o e

Sizeable market of
150

100

; I I I I

o . 8

)
prii 1
Fit !
!
'
!
1
!
1
1
!
1
!
1
i
!
1
i
1 N | B! [ ]

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 30{0 2011 2012 2013 2014 2015 2016 2017 2018 2019
Year of Manufacture

mmmmmmmmmmmmmmmmmmmm e

Source:sosing 2021 data, excudes recved st
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Financials
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Industry Leading Profitability During 2021 Recovery ...

2021 Adjusted EBITDAR Margin

19.8%
18.4%

3.4%
12%
- . . '
(4.5%)

(6.3%) (6.9%)
* MW 2 O 5§ A s
Multi-segment business strategy offsets some of leisure demand weakness

souce: companyfings
SeeSppane o A EBTOAR g reconiaton 25
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... And A Profitable Carrier During Depths of COVID

Sun Country was the leading airline and one of only two profitable airlines in 2020; Amazon
was not fully ramped up until Nov ‘20

2020 Adjusted EBITDAR Margin

9.7%
(5.6%)
(18.6%)
(27.8%)

. —
(3.3%)

394%)  (a0.5%)

(44.3%)
(46.6%)
& % F 8 0 A S S el

Source:companyings usig e st o remone denfied oo e s 26
o Sopend o A EBTOAR A reconc o
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Balance Sheet Positions Sun Country for Growth

+ $334m of liquidity at year end 2021 provides ample capital to support growth
+ Manageable CAPEX requirements given mid-life passenger fleet; cargo segment asset-lite

* Sole positive free cash flow U.S. airline in 2021

quidity® / TTM Revenue Free Cash Flow?
4%

ions- uso
8%
$58
$40
22% . Z
N I

2019 2020 2021 2021 liquidity vs ($71)

2019 revenue 2019 200 2021

5 ity < o bfance +undrau prton o revher
2 Pra s o deind 2 cah flow rom operations ess mntenance capex 1o afaf CAPEX). 202030 2021 exchds s eceps rom CARE At rats
Seeappendic o FreeCash i reconciation

27
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Low Debt Levels Provide Flexibility and Reduces Risk

+ Net Debt to Adjusted EBITDAR among best in industry
« No non-aircraft debt

* Reduced debt levels during COVID

2021 Net Debt to Adjusted EBITDAR

33.1x

sourcepubic ings 28
27 See appeniforSunCountry Asted EBTOARrconciation
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Guidance

Guidance for First Quarter 2022 m H/(L) Vs Q1 2019

Total revenue - millions $215 to $225 9% to 14%
Economic fuel cost per gallon $2.79 24%
Adjusted operating income margin 8% to 12% (15.5)pp to (11.5)pp
Effective tax rate 23%

Total system ASMs - millions 1,900 to 2,000 5% to 10%

29
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Appendix
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Description of Special Items

Special items, Net lions USD

2018 Fr2019 FY2020 Fr2021
CARES Act grant recognition $00 s00 (5623) (s716)
(CARES Act employee retention credit - - (23) (©8)
Contractual obligations for retired technology - 75 - =
sale of airport slot rights - a2 = =
Sun Country Rewards program modifications (85) 5 - =
Early-out payments and other outsourcing expenses 20 s = E
Aircraft purchases impacts - - - 70
Other : 07 : =
Total Special Items, net (56.9) s7.1 (64.6) (565.5)

Hmbers may not odd due to rounding
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Non-GAAP Reconciliation - Adj EBITDAR

Adjusted Earnings Before Interest, Taxes, Depreciation & Amortzation and Alrcraf Rent (‘EBITDAR") is included as 2 supplemental isclosure because we believe it
152 useful Indicator of our operating performance. Adjusted EBITDAR i 2 wellrecognized performance measurement n the airfine industry that s frequently used by
our management, as well a5 by nvestors, securites analysts and other interested partes in comparing the operating performance of companies in our Industry

Adjusted EBITDAR Recont

FY2019 Y2020 Fr2021
Net income (loss) $46.1 (539) s775
Provision for income taxes 02 141 (08) 180
Interest expense. 64 72 21 263
Interestincome. (©4) ©9) (04) 1)
Special items, net (64) 71 (6256) (655)
Tax receivable agreement expense ) E = B 03
Tax receivable agreement adjustment E = < (164)
Stock compensation expense o4 19 P 55
Loss (gain) on asset transactions, net (©8) o7 04 =
Other adjustments @ = 02 as a8
Depreciation and amortization 163 343 a1 550
Aircraft rent 652 a9 510 177
Adjusted EBITDAR 107.0 711 389 1231
Adjusted EBITDAR margin 18.4% 28% 97% 195%
Adjusted EBITDA a18 1212 79 1054
Adjusted EBITDA margin 7% 173% 20% 169%
Total revenue 5824 s7014 $4015 $6230

1. seeDescrpion ofspeci s oble it Appencic.

2. Coherafustmrts for P 2020nclude expenssreltec . vourtcry employee leave program i rsporse the COVI-19panemi,apocon of whc i s b he CARES APyl Suppor:
rogram s the beefico i roam i o ocusted a5 a component of secl e ther STt o Y 2019 icude xpnses e erminting work o pland niw crewbase, Gher
astment for epresent expesesfor scondar stock ofeig by Aol andother stockholders a il B vcatio adsment

3. T rpreset he .t ass o esobi the Tax Recevble Agreement (-TRA')wihour pre 70 tockholrs

& 105 epesensth dstment  the ToAfor the pard,whic s recedd n or-crating (ncome / Spse 5

Numbers may ot odd e to rounding
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Non-GAAP Reconciliation - Adj Operating
Income

Adjusted Operating Income i included s a supplementa disclosure because we bellev it is  usefulindicator of our operating performance. Adjusted Operating
Income is  well recognized performance messurement in th airine industry that i frequently used by our management, 2 well 3 by investors, securties analysts
and other interested parties in comparing the operating performance of companies in our ndustry.

Adjusted Operating Income Reconcs
FY2019  Fv2020  Fv2021

Operating Income s781 s17.4 $1070
‘Special items, nettt = (6256) (655)
Stock compensation expense: 18 21 55
Employes relocation and costs to exit Sun Country's prior headauarters. 07 E 2
building and base closures

Contractual obligations for retired technology 76 - -
Sale of airport slot rights @2 - -
Tax receivable agresment expense LES
Voluntary leave expense 01 4 -
Other adjustments 02 < 20
Adjusted operating income 873 (202) 0.5
Total revenue s7014 4015 $6230
‘Adjusted operating income margin 125% (20.0%) 81%

1. see Descriton o speal s bl i s appendix
Thisrepress e cne-ime ot 0 establsh te Ta secehable Agreement ("TA)with o pre-PO stocboiders

3. Thisincuces expesesrated 3 huvary cmpoyeeaveprogram i response e COVID-13 pandemic, porton o whic i fst by the CARES Ac ool upport ragram s th bt of s
program s s 2 2 componéntof el s

Humibers may ot add e toroundig 33
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Non-GAAP Reconciliation - Adj Net Income

~Adjusted Net Income s included 25  supplementa disclosure because we believ it is  useful ndicator of our operating performance. Adjusted Net Income is 2 well
recognized performance measurement i the airine industry that s frequently used by our management, as ell as by investors securites analysts and other

interested partis in comparing the operating performance of companies in our industry.

Adjusted Net Income Reconci ns USD
FY2018 Fr2010 Y2020 FY2021

Netincome (loss) 5255 $46.1 (s39) §775
Special items, net (64) 71 (64.6) (65.5)
Stock compensation expense 04 13 21 56
Loss (gain) on asset transactions, net (08) o7 0a -
Early pay-off of US Treasury loan - - - 08
Loss on refinancing credit facility - - - o0s
Toxreceivable agreement expense @ 0z
Taxreceivable agresment adjustment 01 (164)
Voluntaryleave expense ¢ a3 -
Other adjustments - 02 - a8
Income tax effect of adjusting items, net 15 23) 131 123
Adjusted net income (loss) 5203 $53.7 (s47.9) s19.8

£ seeDascrption o specal rams alein this sppends

2 T repreane he one. e cot 3 53 Tk Reciabl: AETsmEnt (TRA) ith ot pre O Sckholdrs

5. T eprsant the ajustment o the T for e period, ich s recorded i on-oparating ncome)  Expense

. Thisinddes expenesrfated 103 ountary empiyee v program  respone o the COVID-19 panmic, 3 portion o which s fset by the CARES

At Payrll supportProgram s the bene o this program s a5 acjsted 2 3 cmponent of spacal s
Numbers maynot 244 due o rounding
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Non-GAAP Reconciliation - Adj CASM

‘Adjusted CASM, which i 2 non-GAAP financial messure, i also  key airline cost metric and excludes fuel costs, costs related to our reighter operations (starting in
2020 when we launched our freighter operation), certain commissions and other costs of selig our vacations product rom this measure as these Costs are:
unrelated to our ailine operations and improve comparablty to our peers. Adjusted CASM is one of the most important measures used by management and by our
board of directors in assessing quarterly and annualcost performance. Adjusted CASM s lso a measure commonly used by industry analysts and we believe tisan
important metric by which they compare our ailine to others in the industry, afthough other airines may exclude certain other costsin their calculation of Adjusted
casm.

ns USD, except for ASMs and Adi

Y2017 Fr2018 FY2019 FY2020 Fr2021
Operating expense — a5 reported $5300 5490 $6233 3841 $5160
Aircraft fuel (1184) (1653) (1657) (834) 129)
Cargo expenses, not already adjusted s - = (314) (672)
Sun Country Vacations 21) (5) ] (©8) (08)
Special items, net (. z 64 ) 646 655
Stock compensation expense - (04) ws) 21) (56)
Taxreceivable agreement expense @ - = = = (03)
Voluntary leave expense &1 5 = - (49) -
Other adjustments - : 02) 3 9
Adjusted operating expense. 4095 3852 4459 $3263 s3754
Available seat miles (ASMs] ~millions 52505 54632 7.064.6 43111 58268
Adjusted CASM - cents 7.80 7.05 631 757 644
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Non-GAAP Reconciliation - Free Cash Flow

Free Cash Flow s included as @ supplemental disclosure because we belleve it s ausefulindicator of our inancial performance. Free Cash Fiow is 2 wel recognized
performance measurement inthe airine industry that i frequently used by our management, as well s by investors,securites analysts and other interested parties
in comparing the financialperformance of companies n our industry.
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Free Cash Flow-

FY2019  FY2020  FY2021

Cash from operations $633 S04 $1536
Less maintenance CAPEX (non-aircraft CAPEX) 233 s0 245
Less cash receipts from CARES Act grants - 623 718
Free Cash Flow $40.0 ($71.0) s7.5

36




image1.png




image2.png




