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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
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Disclaimer

Confidentiality and Market Data

This presentation constitutes confidential information and is provided to you on the condition that you will hold it in strid confidence and not
reproduce, disclose, forward or distribute it in whole or in part without the prior written consent of the Company. This presntation has been
prepared by the Company for informational purposes only and not for any other purpose. Hothing contained in this presentationis, or should be
construed as, a 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 albinclusive or to contain all of the information you may desire.

We include statements and information in this presentation concerning our industry ranking and the markets in which we operat, including our
general expectations and market opportunity, which are based on information from independent industry organizations and otherthird-party
sources (including a third-party market study, industry publications, surveys and forecasts). While we believe these third-party sources to be
reliable as of the date of this presentation, we have not independently verified any third party information and such information is 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 factas could cause
results to differ materially from those expressed in the estimates made by the independent parties and by us.

Cautionary Mote Regarding Forward-Looking Statements

This presentation contains forward-looking statements, which involve risks and uncertainties. These forward-looking statements are generally
identified by the use of forward-looking terminology, including the terms “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,”
“intend,” “likely,” “may,” “plan,” “possible,” “potential,” “predict,” “project,” “should,” “target,” “will,” “would” and, ineach case, their
negative or other various or comparable terminology. All statements other than statements of historical facts contained in this presentation,
including statements regarding our strategy, future operations, future financial position, future revenue, projected costs, pospects, plans,
objectives of management and general economic trends and trends in the industry and markets are forward looking statements. These
statements involve known and unknown risks, uncertainties and other important factors that may cause our actual results, peribrmance or
achievements to be materially different from any future results, 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 forward-
Iooking 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 should not place undue reliance on these forward looking statements. We undertake
no obligation to update any forward-looking statements, whether as a result of new information, future events or otherwise after the date of
this presentation.




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

Total revenue - millions

Fuel cost per gallon—excluding derivatives
Operating income margin— percentage
Effective taxrate

Total system ASMs - millions

New guidance
$170 to 5175
$2.14
7.0% - 9.5%
25%

1,500 to 1,560

Previous guidance
$170 to 5175
$2.30
5.5% - 9.5%
25%

1,500 to 1,560
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A New Breed of Hybrid LCC

Sun Country Overview Adjusted EBITDAR Margin ()

: - . Rebound in performance well underway
® High growth low cost airline with a

unique and resilient business model

® Serves the VFR and leisure passenger, 24.4%
charter and cargo sectors
_ _ _ : 18.4%
* Differentiated low fixed cost, asset light 17.4%
business model
® Dynamically allocate capacity to match 9.7%
demand patterns, maximize unit revenue
® |eading financial performanceduring
one of the worst periods in industry
héSth"_f’ 2018 2019 2020 1H2021

Resiliency demonstrated in the most difficulttimes

1- See Sppendin for more information on how we define Adjusted EBITDAR 2nd reconcliations of Adjusbed EBITDAR to the most com paable GAAP metric 5




Unique, Diversified Business Model

Sun Country’s symbioticbusiness lines share assetsto maximize operating leverage

Sun Country Business Line Synergies

\9 Charter

{~20% of Revenue(1])
Leading providerof na mowbody charter;
providing turnkey charter service to stable
customer base

g Passenger Leisure
{~63% of Revenuelll}

Uniquelow cost aidine with focus on
leisure travel

9 Cargo

[~16% of Revenuelll)

Long-term asset-light contract with high margins and
cash flows, leveraging shared pilot pool

Shared Foundational Assets

Pilots Shared Services

i Standard flest of 34 /-\h 433% Pilots thatserve An already leanoperation
"__—y Bm:ng?:ﬂsﬂ'latalr; e acrosstheentire set supporting
used across schedu d
ofassets the entire set of assets
serviceand charter “
1. Percentage of rewenue for the first halfof 2021 6

2. Asoflune 30, 2021




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

Seasonal Demand Dictates Monthly Schedule® Day-of-Week Capacity Determined by Demand Pattemns()

(% of Block Hours) (%of Peak Day ASMs) (TRASM)
15.0% 100% 10 50

Charter and Cargo operatons
peak in the Fall when Passenger
Leisure is the weakesr

10.0% 75% 3.50¢
5.0% 50% a50¢
0.0% 25% 7.50¢

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Mov Dec Mon Tue Wed Thu Fri Sat Sun
Bl winter Bl summer B s W Capacity Index (% of peak day) —TRASM
* MSP towarm leisure * MSP o VFRP * pSP to VFRE
* Midwestorigination * MSP toleisure * Big cities to LAS

* Hawaii * Holiday scheduling
* zouthern bigoityto
mexico/caribbean

Based on FY2I1% data.
Visiting Friends and Relatives. i




Superior Passenger Product Offering

Average Revenue per Passenger(!

ST 49

) i o ‘ L —x. T - ' $144.22
m e an W/ . —— $132.04
e & a’ /) i $110.91 $108.65

, | 498.14

~| Weighted Average Seat '

Pitch: 31"
I : i - -3
£ r
-

2019 2020 LTM Q2

M &
\¥ * 2021 —

1-5un Country revenue/passenger = sverage base fare + andllary revenue perpassenger, Allegiant is average fare —totl, Spirt & ol evenue per pascenger fight sezment, Frontier is
total revenue per passenger




Sun Country Route Network

Current Passenger Leisure Operations
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~97% of our markets are seasonal which reflects demand trends of our customer




Leading Charter Business

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

* High growth and high margin market leader

48,767 58,793
in narrow body charter market
s ; 101 58,126

* Only U.S. 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 LTM Q2 2021

Return of track charter flying that had stopped during COVID is underway

This i reflective of our views with respect to future events as of the date of this presentztion and are based on assumptions and subject to risks and uncerainties.  Given these 10
uncerzinties, you should not place undue reliance on these forward-looking statements.




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

11




Continue to Reduce CASM Even in Lower
Utilization Environment

Adjusted CASM vs Historical Utilization

a.8
. g-? 9.6
e &
During
coviD
7.57
6.8
&
6.31 §.25
51
2007 2018 2019 2020 1H2021

N Adjusted CASM -cents @ Total Utilization - hours

Stillin demand recovery phase, expect CASM to improve as we grow

See appendix for Adjusted CASM recondliation

This is reflective of our views with respect to future events as of the date of this presentation and are based on assumptions and subject to risks and uncerainties.  Given these
uncertaimties, you should not place undue refiance on these forward-looking statements.

12




Strongly Profitable Even at Lower Utilization

30%
2019
20% . * -
-
2019 2019
c Y e
BO 004 2019
]
E 1H21 s
= @ &
= 1H21
e 0% -
= e
(=]
g = |
o
2 -10%
5
S
_208% - 1|-;21
[
-30% -
1H21
Q
-40%
6.0 7.0 8.0 9.0 10.0 11.0 12.0 13.0

Daily utilization—hours per day

Built to be different, difficult to replicate

Sun Country, Allegiant, Frontier, Spirt
Source SEC filings, 2019 iz ful year 2005, 1H 21 iz first sixmonths of 2021 13




Decline in Fleet Costs Over Time

Better fleet deals and transition from leased to owned aircraft has significantly lowered average
monthly costs

P&L Total Expense per AC"Y) per Month Cash Payments? per AC"Y) per Month

WSO in 0005 U5Din 0D0s

5266
5339
7
$207

2018 2019 2020 021 2018 2019 2020 2021

5246

1-AC are passenger aircrsft onby
2 —Includes rent, debt serdice, and reserces J_f..




Capital Light Model

Lower exposure to fuel price fluctuations and lower ongoing capital requirements

Current Order Book ! % of Revenue with Less Fuel Risk? 2019 CAPEX / Total Revi®!

Not making large CAPEX bets on uncertain future Cargoand Charter customerable to take fuel price Low Capital Intensity
450 # of Aircraft Orders 40% % of Revenue 20% % of Revenue
392 18%
400 I5%  33%
o 16%
0%
14%
300
5% o L%
250
0% 10% 8.9%
200
%
148 132 15%
150 129 6%
100 1% a5
4%
50 e %
0 0 I % 0% 0%
1] 0% 0%

SFmeE G BhSossF 35 &

Source: Company filings, CAPA, Form 41 Financizl Dats.

1. Asof maost recent available dats {July 2021 for Allegiant, 02 2021 for Southwest, Spirt, JetBlue, Frontier and Sun Country].

2. SunCountry revenue defined as 2019 revenue [5701mm| plus Amszon December 2020 Revenue Annualized [385mm). Other carriers based on reported 2019 revenue per DOT Form 41

3. Peers baced on 2019 revenus and capits] expenditures. Peer Aversge includes Spirit, Alegiant, Southwest, Frontier and letBlue. Sun Country revenue defined as 2009 revenue [5700mm] plus Amazon December
2020 Revenue Annualized |365mm). totaling ~5787mm; Sun Country capital expenditunes based on reported 2019 figunes. 15




Resilient and Positioned for Growth




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

2017 Rank 2020 Adjusted Operating Margin

S Allegiant
9 Alaska
Q Southwest -142%
&S  Spirit
jetBlue JetBlue -39,9%
-44.7%
-48.0%
A_, Delta -51.3%
R -58.5%

\-‘_ American -65.7% g7 en
@ United

r
B sun country FW=TsOAY

Cargo only fully ramped up in November 2020

Spurce: Company filings using resuls adjusted to remove identified one-time tems
See appendix for reconciliation tooperating mamgin 17




Financial Momentum Continuing During Recovery

4.6% 4.6%
i !‘ I
e -25.5%
-33.2%
-35.3% -37.0%
_45.7%

-35.1%

F o 89 O A F s’

Multi-segment business strategy offsets some of leisure demand weakness

Source: Company filings
See appendix for reconcifiation toopersting margin 18




Deleveraged Through the Crisis

Change in Adjusted Gross Debt Since Beginning of Crisis (2]

196%

>
- X XX X X

Leverage has remained nearly unchanged through COVID

1.  PRepresent changein adjusted debt (financial debt + operating keazec) since Februzry 2020, including reductions for amortization and repayment, through 02 2031
Source Company filings 19




Crises Historically Create Opportunity for ULCC
Growth

9/11 and 2001 Recession ULCCs Post Crisis

{Changein Domestic US ASMs between two periods)

2000 - 2005 2007 - 2012 *» ULCC ASM share 5x larger in

2019 than 2000
22.7%

* Shallower decline and more
rapid recovery in leisure
demand benefits ULCCs

» Lower costs facilitate
profitability in reduced demand
environments

* Higher variable nature of costs
provides flexibility to deal with
1.7% unpredictable changes in

— -11.7%
) i demand
Legacy Carriers ULCCs Legacy Carriers ULCCs

Set up to succeed in difficult times

Sournce: T-100

Legacy indudes Amesican, Defta and United. American historical market share pro forma for US Airways and America West. Delta historical market share pro forma for Morthwest Aidines. United Airines
historical market share pro forma for Continental Airines.

ULCC includes Spirt, Fromtier, Allegiant and Sun Country .

Past performance & not indicative of future performance.




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 Fleet Growth

{# of aircraft) oo

50 aircraft target by YE 2023 ! * Restructured fleet with a focus on
= No MAX Exposure i o ownership of Boeing 737-800sand no
0 T planned lease redeliveries prior to 2024
2 : - *  Allows focus on growth with low
50 T e ¥ capital commitments
- -
4 e * Focus onthe 737-800—the LCC stalwart
40 = - for airlines such as Southwest and Ryanair
m _ - - Expect to acquire 16
o /7 4 aimzég*"d gt » COVID creates unique opportunities to
= acquire mid-life aircraft at even cheaper
5 rates
8 d & o A By
¥ 5. g 5. 8 5 2 5. % + sun Country maintains no order book and

acquires aircraft based on demand needs
 Prccenger s Pascenger + Cargo

No order book is an advantage vs. our competitors that are

locked into expensive pre-COVID aircraft prices




Balance Sheet Positions Sun Country for Growth

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

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

1-—Cash ard equivalents + 525m in undrawn revolver as of June 30, 2021
2—LTM & last bwelve months as of June 30, 2021
3 — Free cash flow defired zs Cash From Operations less CAPEX

This is reflective of our views with nespect to future events as of the date of this presentation and are based onassumptios and subject to risks and
uncertzinties. Given these uncertzinties, youshould rot place undue reliance on these forwand-lodking statements.

22




In Summary...

A Low Cost Capital Light Operations

w X ; Outperformance in Difficult Environments

23
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Description of Special Items

Special ltems, Net — in milions USD

LTh 200

FY 2018 FY 2019 FY 2020 2021 1H 2020 1H 2021
CARES Act grant recognition $0.0 50.0 (362.3) (3102.4) ($31.5) (371.8)
CARES Act employee retention credit - - (2.3) {3.1) - {0.8)
Contractual obligations for retired technology - 76 - - - -
Zale of airport slot rights - 11.2) - - - -
Sun Country Rewards program modifications [8.5) - - - - -
Early-out payments and other outsourcing expenses 2.0 - - - - -
Aircraft purchases impacts - - - 7.0 - 7.0
Other = 0.7 01 0.1 = z

TotalSpecial Items, net (56.4) 571 {564.6) (598.4) (531.5) (65.4)




Non-GAAP Reconciliation - Adj EBITDAR

Adjusted Eamings Before Interest, Taxes, Depreciation & Amortization and Aircraft Rent | “EBITDAR") is included as a supplemantal disclosure because we belisve it
is a usefu indicator of our operating performance. Adjusted EBITDAR is a well recognized performance measurement inthe airine industry thatis frequently used by
our management, as well as by investors, securities analysts and other interested parties i ncomparing the operating performance of companies in our i ndustry.

Adjusted EBITDAR Reconciliation —in milions USD

FY 2018 FY 2019 FY 2020 LTM Q22021 1H 2020 1H 2021
Net income (loss) 5255 546.1 [53.9) $59.1 512 564.2
Provision for income taxes 0.2 141 (0.8) 136 05 149
Interest expense 6.4 17.2 221 24.2 111 13.2
Interest income i0.4) {0.9) (0.4) {0.1) {0.3) =
Special items, net i (5.4) 71 (54.6) [98.5) (31.5) {65.4)
Taxreceivable agreement expense 31 - - - 0.3 - 0.3
Taxreceivable agreement adjustment (4] - - - (18.7) - (18.7)
Stock compensation expense 0.4 19 21 49 03 36
Loss (gain) on asset transactions, net (0.8) 0.7 0.4 - 04 -
Other adjustments 2] = 0.2 49 30 25 0.6
Depreciation and amortization 16.9 34.9 431 515 227 261
Aircraft rent 65.2 499 31.0 23.4 17.0 0.4
Adjusted EBITDAR 107.0 171.1 38.9 62.7 24.4 48.2
Adjusted EBITDAR margin 18.4% 24.4% 9.7% 13.6% 11.3% 17.4%
Adjusted EBITDA 41.8 121.2 78 39:3 7.4 38.8
Adjusted EBITDA margin 7.2% 17.3% 2.0% 8.5% 34% 14 0%
Total revenue $582.4 57014 54015 S462.6 5215 7 $276.8

1. Soc Description of Spociol itoms toblo in this Appondic

2 (hherodjustments for FY' 2020 include expenses related to o volurtary employes leave progrom in mespense to the COVID-18 pandemic. o portion of wiich & offset by tha CARES Act Poyroll Support
Program as the benaf® of this prognem & oo adiusted o5 0 component of speas items. Other adjustments for FY 2018 indude expenses incumed in termingting work on o pionned new cew base. Diher
odiustment for Q1 2021 and Q1 LTM 2020 epresents the one-time costs 1o estobiish the Tax Recenable Agreemaent with our pre-iPQ stockhoiders

This represents the one-time costs to estmbizh the Tax Aeceivable Agreemant {“TRA ") with our pre-IPO stockholidars

4. This reprasents the adjustmant to tha TRA for the panod, which & recorded in Non-opersting (Incoma) / Expense

]




Non-GAAP Reconciliation - Adj Operating
Income

Adjusted Operating Income is incdfuded asa supplemental disclosure because we believe itis a useful indicator of our operatngperformance. Adjusted Operating
Incomeis a well recognized performance measurement in the airline industry that is frequently used by cur management, as wel as by investors, securities analysis
and other interested parties in comparing the operating performance of companies inour industry.

Adjusted Operating Income Reconciliation—in millions USD

LT Q2

FY 2019 FY 2020 2021 1H 2020 1H 2021
Operating Income $78.1 S17.4 578.6 §13.0 5742
Special items, netl*! £ = (33.9) (31.5) {55.4)
Stock compensation expense 149 20 49 0.3 36
Employee relocation and costs to exit Sun Country’s prior headquarters 0.7 0.1 0.1 - -
building and base closures
Contractual obligations for retired technology 76 - - - -
Sale of airport slot rights [1.2) - - - -
Taxreceivable agreement expense (2 03 - 0.3
Voluntary leave expense (3| (2.5) 2.5 -
Other adjustments 0z - - - -
Adjusted operatingincome 87.3 19.6 47.5 (15.2) 127
Total revenue $701.4 $401.5 54626 52157 $276.3
Adjusted operating income margin 12.5% 4.9% 10.3% (7.0%%) 4.6%

1. SeeDesoipton of Spedal ltems table in this Appendix

This represents the one-time oosts to establish the Tax Receivable Agreament [“TRA™) with our pre-iPO stodk holders

3. This includes espenses related to 3 voluntary employee leave progrsm in response to the COVID-19 pandemic, 3 portion of which is offset by the CARES Act Payroll Support Program 3z the benefit of this
program is also adjusted as 2 component of spedial fems

H




Non-GAAP Reconciliation - Adj Pre-tax
Income

Adjusted Pre-tax Income is induded as a supplemental disclosure bacause we believe itis a useful indicator of our operating performance. Adjusted Pre-tax ncome
is a well recognized performance mea surement inthe aifdine industry thatis frequently used by our ma nagement, aswell as byinvestors, securities analysts and
other interested parties incomparing the operating performance of companies in ourind ustry.

Adjusted Pre-tax Income Reconciliation — in milions USD

FY 2018 FY 2019 FY 2020 LThM 02 2021 1H 2020 1H 2021

Pre-tax income (loss) 5257 S60.2 (54.7) 5725 518 S79.0
Special items, net [t] (6.4) 71 [64.6) {98.5) (31.5) (65.4)
Stock compensation expense 0.4 19 21 49 0.8 3.6
Loss (gain) on asset transactions, net (0.8) 0.7 0.4 - 0.4 -
Early pay-off of US Treasury loan - - - 0.8 - 0.8
Loss on refinancing credit facility - - - 0.4 - 0.4
Taxreceivable agreement expense (2] 0.3 - 0.3
Taxreceivable agreement adjustment 2] (18.7) - (18.7)
Voluntary leave expense 4] (2.5) 25 -
Other adjustments - 0.2 4.9 55 - 0.6
Adjusted Pre-taxincome (loss) $18.9 570.1 [561.9) (535.2) [526.0) 50.7

See Description of Special [tems table in this Appendix

This represents the one-tme oosts to establish the Tax Receivable Agreement ["TRA™) with our pre-IPO stockholders

This represents the adjustment to the TRA for the period, which is recorded in Mon-operating (Income] / Expenze

This indudes expenses related to 3 voluntary employee leave program in response to the DOWVID-19 pandemic, a portion of which is offset by the CARES
Act Payrofl Support Program as the benefit of this program is ako adpsted a5 3 component of spedal ibems

B




Non-GAAP Reconciliation - Adj Net Income

Adjusted NetIncome is included as a supplemental disclosure because we believe itis a useful indicator of our operating peformance. Adjusted Net Income is a well
recognized performance measurement in the aidine industry that is frequently used by our management, as well a5 by investors secunties analysts and other
interested parties incomparing the operating performance of companies in ourindustry.

Adjusted Met Income Reconciliation —in millions USD

FY 2018 FY 2019 FY 2020 LTM 02 2021 1H 2020 iH 2021
Net income (loss) 5255 $45.1 (53.9) $59.1 512 64.2
Special items, net 4] (6.4) 7.1 {64.6) {98.5) (31.5) (65.4)
Stock compensation expense 0.4 18 21 49 0.8 3.6
Loss (gain) on asset transactions, net (0.8) 0.7 0.4 - 0.4 -
Early pay-off of U5 Treasury loan - - - 08 - 08
Loss on refinancing credit facility - - - 04 - 0.4
Tax receivable agreement expense (21 03 - 0.3
Tax receivable agreement adjustment 31 {18.7) - (18.7)
Voluntary leave expense [#] {2.5) 25 -
Other adjustments = 0.2 49 55 = 0.6
Income tax effect of adjusting items, net 16 (2.3) 13.1 20.4 6.4 13.7
Adjusted net income (loss) 5203 5$53.7 (547.9) (528.1) (520.2) (50.4)

o

See Description of Special [tems table in this Appendix

This represents the one-tme costs to establish the Tax Receivable Agreement |“TRA™) with our pre-IPO stock holders
This represents the adjustment to the TRA for the period, which is recorded in Non-operating {Income] / Expense
This indudes expenses related to 3 voluntary employee keave program in response to the COVID-19 pandemic, a portion of which is offset by the CARES

Act Payroll Support Program as the benefit of this program is ako adpusted a5 s component of spedal items




Non-GAAP Reconciliation - Adj CASM

Adjusted CASM, whichis a nonrGAAP finandal measure, isalsoa key aifdine cost metricand excludes fuel costs, costs related to our freighter operations (startingin
2020 when we launched our freighter operation), certain commissions and other costs of seliing ourvacations product from ths measure as these costs are
unrelated to our aidine operations andimprove comparability to our peers. Adjusted CASM is one of the mostimportant measues used by managementandby our
board of directors inassessing quarterty and annual cost performance. Adjusted CASMis also a measure commonly used by indutry analysts and we believeitisan
important metric by which they compare our airline to others inthe industry, although otheraifines may exclude certain other costs in their calculation of Adjusted

CASM.

Adjusted CASM Reconciliation —in millions USD, except for ASMs and Adjusted CASM

LT Q2

FY 2017 FY 2018 FY 2019 FY 2020 2021 1H 2020 1H 2021
Operating expense — as reported $530.0 5549.0 5623.3 5384.1 5384.0 $202.7 $202.6
Aircraft fuel {118.4) (165.3) {165.7) (83.4) (81.2) {56.2) (54.0)
Cargo expenses, not alreadyadjusted - - - (31.4) (60.3) (4.5) (33.4)
Sun Country Vacations (2.1) (4.5) (2.4) (0.6} {0.7) (0.3) {0.4)
Special items, net [} - 6.4 (7.1) 64.6 98.5 315 65.4
Stock compensation expense - (0.4) {1.9) (2.1) {4.9) (4.9) (3.6)
Taxreceivable agreement expense 121 - - - - (0.3) (0.3) (0.3)
Voluntary leave expense (3] - - - - Ky {2.5) -
Other adjustments - - (0.2} (4.8) {4.9) - -
Adjusted operating expensa $409.5 $385.2 54459 $326.3 $332.7 5169.8 $176.3
Available seat miles {ASMs) — millions 5,250.5 5,463.2 7.064.6 43111 4,956.0 2,174.6 28195
Adjusted CASM - cents 7.80 7.05 6.31 7.57 6.71 7.81 6.25

See Description of Special [tems tabbe in this Appendix

This represents the one-tme costs to establish the Tax Receivable Agreement | "TRA™) with our pre-IPO stock holders

This indudes expenses related to 2 voluntary employee leave program in response to the COVID-19 pandemic, a portion of which is offset by the CARES
Act Payroll Support Program as the benefit of this program is abo adjusted a5 3 component of spedal items
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