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Presentation

Operator

Good morning ladies and genflemen, and thank vou for standing by. My name isRob, and [ will be yvour conference operator. At
thistime, I wouldlike to welcome everyone to today's call to discuss the definitive merger agreem ent under which Allegiant will
acquire Sun Country. [Operator Instructions] I wouldnow like to furn the call over to Sherry Wilson, Allegiant's Managing Director of
Imvvestor Relations Please go ahead.

Sherry Wilson
Managing Director of Investor Relations

Good morning and thank you all for joining us today. The presentation vou're viewing should be considered alongside the press
release issued vesterday, which are available on the Allegiant and Sun Country [imvestor B elations website as well as owr transaction
microsite, www. sorinsforlel aure. com.

The compatty’'s comm ents today will contain forward-looking statem ents concerning owr future performance and strategic plan

V arious risk factors could cause the underlying assumptions of these statements and owr actual results to differ materially from those
expressed or implied by ow forward-looking statements. These risk factors and othersare more fully disclosed in our filings with the
SEC.

Ay forward-looking statements are based oninformation available tous today. We undertake no obligation to update publicly amy
forward-looking statements whether as a result of fufure events, new information or otherwise. The compary caufions imvestors not to
place undue reliance onforward-looking statements, which may be based on assumptions and events that do not materialize.

Joininz usfrom Las Vegas, wehave Greg Anderson, CEOQ of Allegiant; RobertNeal, President and CFO of Allegiant; and Drew
Wells, Chief Commercial Officer of Allegiant. We also have Jude Bricker, President and CEQ of Sun Country, along with a handful
of others to help answer questions. And with that, let me turn it over to Greg Anderson.

Gregory Clark Anderson
CEQ & Direclor

Thank vou, Sherty, and thank you all for joining us today. ¥ esterday afternoon, we announced a definitive agreem ent under
which Allegiant will acquire Sun Country ina cashand stock transaction at an implied value of 518.89 per Sun Country's share,
which represents a premium of 19.8% over Sun Country's closing share price of 515,77 on January @, and value Sun Country at
approximately 51.5 billion, inclusive of 5400 million of Sun Country's net debt

Atits core, this combination brings together 2 highly complem entary aitlines built on flexible capacity and low uilization models.
A commonfocus on the leisure traveler where diversified revenue stream splay a critical role in enhancing earmngs with leading
positions in 4% onginating markets, proven histon es of industry-leading financial refins, substantial growth potential from an
atiractive ordet book in targetedleisure markets and the support of robust balance sheets.

Allegiant pioneered the flexible capacity approach inthe early 2000s by offering affordable and conventent service for laisure

custom ers from underserved communities. Sun Country's President and CEQ, Jude Bricker, began his career at Allegiant and together
with the enfire Sun Country team has successfully led Sun Country's transformation info a flexible capacity carnier with a unique
business model that is complem entary to owrs.

We hold Sun Country inthe highest regard recognizing the close cultural cotnections between owr 2 compard es. Both employ a
similar strategy for managing capacity to serve peak leisure travel periods, excel charter operations and foster a strong sense of
commuty. Just as Sun Country has been vital to Minnesota over the last 43 vears, Allegiant offers similafly important services to the
123 communities we serve, we greatly value the strong relati onships that exist between an aitline and its com mumnities.

At Allegiant, werecognize the importance of preserving and enhancing Sun Country's legacy in Mirmeapolis St. Paul. We remain
committed to delivenng the sam e high quality experiences while offering additional options and greater value to the leisure travel ers
inthe twin cifies. Allegiant and Sun Country have both shown that our leisure-focused flexible capacity models are strong, driving and
consistenfly profitable, which gives me great confidence in the potenfial benefits of combining owr orgamzations.

Ultimately, this combinationis about ex panding opporturity for owr travelers, for owr teams and for our shareholders, while staving
true to the values and operating philosophies that have made both Allegiant and some countries successful. We are really excited for




what's ahead Before I gofurther, I warnt to irvite vou to share his perspective onwhat this combination means for Sun Country's
team, custom ers and community. Jude?

Judel. Bricker
CEQ, President & Direcior

Thank you Greg. I appreciate vour kind wordsand warnt to echo your ex citement about this combination. I've had the privilege of
waorking at both companies and can say that based on those experiences, thisis a trem endous fit across the board, combining our
leading approach to profitably serving the leisure travel market with Allegiant will create a very strong airline that can comtimie to
serve the leisure custom er for a long period of time.

MMany of you know that I'm outspoken in my belief that we should belooking for opportunities that would make Sun Countrya
stronger competitor and enable us to offer evenmore choice to owr custom ers. Over the vears, we'velooked at different opporfunities,
bt we believe this combination makes the most sense asit delivers onour valie commitments for custom ers, com mimities,
employvees and shareholders alike.

At Sun Country, we have developed an immovative way to build an airline that shares resources of multiple lines of business. Our
umque focus on scheduled service, charter and cargo has been consistenfly profitable with highmargins and has been generating
significant free cash. These differenfiatorswill immediately carry over to the combined comparry to help ensure itbecom es a stronger
national plavyer.

Drivenby strong ex ecution from ow team, we deliver some of the hizhest margins inthe industry throughout cyeles. Over the last
several yvears, we've produced profitable zrowth andlast quarter marked our 13th consecutive profitable quarter. Owr cargo parmership
with Amazonhas becom e an increasinsly important cottributor to our overall revenue. If vou think about the zrowth we can offer
Allegiant through the combination, thisis another impaortant pillar.

And finally, owr charter business comtimmies to post positive results with record reported charter revenue so farin 2023, We are
committed to owr charter partners and look forward to being able to grow charter opportunities in the combined comparry. We believe
this combination is also a win for owr shareholders. Ow fundan entals, coupled with owr expanded netw otk and the addition of a
sigrificant charter and cargo program, make for an atiractive combination that we believe will deliver long-term growth and value
creafionfor our shareholders.

The transaction value offers a significant and compelling cash premium withupside in ownershipin the combined com pany.

We expect that MSP will be a major strategic hub for the combined compary with more flights in and out of MSP connecting

to Allegiant's midsized markets. Importantly, our fronfline employees will benefit from the transaction as part of a larger, more
diversified airline with the expandedleisure travel opportunities and our charter and cargo flying, our combined comparry will have
more year-round flying opportunities for pilots, crews and operations personnel providing additional stability and expanding career
growth and greater cross training opporfunfies

We are nothing without owr people. To the enfire Sun Country team, thank vou for all that vou do, you will remain core to owr fufire
success. [look forward to working with Greg aswe plan to bring owr aitlines together. And with that 111 hand it back to Greg to walk
throush the strategic rafionale and value creafion for owr shareholders.

Gregory Clark Anderson
CEOQ & Director

Jude, thank you. Turning to Slide 5. Aswe look at what this combination means for shareholders, I want to step back and focus on the
long-term value we're creating together. Allegiant maintains a solid plan for organic growth backed by a well-tim ed aircraft order with
Boeins.

While we have implem ented several key initiatives that have reinforced our foundation and are expected to enhance future
profitahility, we see this acquisition as a unique opportunity to accelerate and further strengthen our well-planned strategy. This
acquisition will create significantlong-term value for both Allegiant and Sun Country shareholders strengthening what 1s already the
leading flexible capacity carrier inNaorth America.

The combination is expected to generate 5140 millionin antmal synergies, assuming conservative estimates. We intend to optimize
our complem entary fleets based onwhere we are flyinz where the aircraft can be bestufilized owr order and option book with Boeing
and which bases are best matched for the aircraft being flown.




Addifionally, we expect to drive growth by flyins to new potential markets by comnecting Allegiant's on gination mark ets with Sun
Country's internati onal leisure destinations, including Mexico, the Canbbean, Central America and Canada as well as connecting
Minneapaolis 5t. Paul to Allegiant's midsized markets. Greater netw otk relevance enhances the value of the combined lovalty platform,
supporting hisher mem bership, increased engagement and stronger overall remunerafi on.

Owr flexible capacity low utilizati on model will benefit from Sun Country's cargo business, and both compamnies will benefit from
greater scale in the charter market The charter and cargo businesses naturally help balance the typical cycle of leisure demand and
mitigate fuel risk as a passthroush to the end customer.

Lastly, the combination makes financial sense by maintaining our strong balance sheet, we expect the transaction will also be
accrefive to our EPS in the first full vear postclosing. Thisis a compelling opportunity to create lasting value for all of our
stak eholders. With that, letme turn it over to BJ toreview the tranzaction details.

Robert J. Neal
President, CFO & Executive VP

Thanks, Greg, and zood morning, everyone. As Greg just shared, thisis a transformative combination for our custom ers, team
mem bers and shareholders. I'dlike to walk you throush the key details of the transaction and what it means from a financial and
governance perspective. Under the term s of the definifive agreem ent, Alleziant will acquire Sun Country ina cash and stock
transaction that values Sun Cowuntry at a fully diluted equity value of 51.1 billion.

When the deal closes, Allegiant shareholders will own roughly §7% of the combined compatry, while Sun Country shareholderswill
owtl approximately 33%. For Sun Country shareholders, each share will be commverted itto 0.1357 shares of Allegiant stock plus 54.10
incash, which, as of Jamary 9. 2028, complies a total merger consideration of 51889 per Sun Country share. Thisrepresentsa 19.8%
premium to Sun Cowntry's closing share price of 515.77 onJanuary 9.

We believe thisis a compellinzg value for Sun Country shareholders, giving them bothimmediate benefit and the opportunity to
participate inthe growth of a larger, more compefitive combined airlines. We ex pect the transaction to closeinthe secondhalf of
2026, subject to custom ary closing conditions, including regulatory and shareholder approvals.

The combined compaty will confirmie under the Allegiant name headquartered in L as Vegas, and we're committed to maimntaining
a significant presence in Minnesota, which will confimie to be animpaortant base of operations. To ensure stability and confimuty
through the integration, we believeleadership consistency is critical. Accordingly, Greg Anderson will confimie to serve as Chief
Execuive Officer. Il contirme to serve the comparry as President and Chief Financial Officer. Jude Bricker will join the com bined
compary Board andwill act as adviser to Greg during the transiion Launie Gallagher will serve as Chairman of the Board of the
combined comparry. In addition to Jude, 2 members will be added to Allegiant's B oard of Directors upon closing of the transaction,
bringing total Board membersto 11.

Gregory Clark Anderson
CEO & Director

Thanks, BJ. Tuming to Slide 7.1 want to spend a moment on one of the most important strengths we're bringing together with this
combination, which is our unique low ufilization and flexible capacity models.

Allegiant and Sun Country have similar approaches of flexing capacity tomeet demand by season and by day of week. To
successfully operate a flexible capacity carrier, we need the rightfleet, the right team member base, the right network and most
importantly, you need to have all this inyour DNA

Both Allegiant and S3un Country were specifically built with these atiributes and itis how each businessis run. Chr aim is that the
combined carrier will maintain the ability toincrease uilization during peak leisure periods as well as peak leisure day of week
flying, deploy aircraftinto charter and cargo operations strategically, dynamically adjust routesto capture emerging leisure trends and
maintain efficient point-to-peint service without hub complexity. This flexibilityis a core characteristic for both carriers and a key
cortributor to our sustainedleading financial results over the vears. We believe this advantage is strengthened through this transaction

And as vou can see on Slide §, this approach has allowed both Allegiant and Sun Country to deliver near industry-leading financial
results across economic cycles, including the current back drop.

Both results are not incidental. They are the product of expertly matching capacity to meet periods of demand a relentless focus on
cost performance, a responsible approach to asset acquisition and a solid diversified revenue stream from charter and cargo operations.
By joning forces, weaim toimprove our ability to reshape and lead the leisure travel market throushout North America, a timely




move given the recent post-pandemic shifts that have exposed sulnerabilities and other low-fare carriers which are strugglins to adapt
This combination m earminzfully ex pands access and choice.

Allegiant and Sun Country operate largely complem entary route netw ork s. Together, the combined netw otk will provide broader
access to affordable leisure travel across the United States, serving 22 million passengers anmally and off ering service tonearly 173
commuiti es with meaninsful opportunities for cortirmed expansion In short, this transaction enhances custom e value by deivering
greater access to affordable travel across the US| international and keyleisure destinati ons.

Customers will benefitfrom expanded lovalty benefits across the combined platform. Supported by Allegiant's award-winting
lovalty program, travelers will gain greater opportunities to earn and redeem rewards across 2 signficanfly larger network. Allegiant
is currently irsresting in the capital program and brings a highly attractive order book of Boeing 737 MAX aircraft which enables
profitable growth

This adds significant value to the combined business, particularly given the Sun Country owns and operatesa midlifefleet of 737
aircraft and with no future fleet commitments that also generates attractive free cashflows. For our team members, both airlines share
a deep commitment to safety, service and operational excellence. We believe the scale and opportunities created by the combined
compatty will support increm ental career growth and developm ent for owr people over time.

Natably, Allegiant and Sun Country share closely aligned cultures and operating philosophies which we expect to support a smooth
ittegration process and enable our teams to uphold the exceptional standards of service andperformance owr custom ers expect

Turning to Slide 10. While other leisure carniers have struggled, Allegiant and Sun Country have thrived. While other leisure

airlines fly as much as possible on crow ded routes, Allegiant and Sun Country only fiy large routes when demand ex ceeds capacity.
Addifionally, both airlines retain leadership positions in their respective originating markets and thus have relevancy to the customer
base. Lastly, both companies have strong balance sheets, which again, is different from other leisure carmers.

And the results of our models speak for them selves. The combined Allegiant and Sun Country generates healthy operating margins in
the airline sector before accounting for synerzies, while all other leisure-focused carriers generate negative margins. Addifionally, the
combined airline will be the onlyleisure carrier with a conservative balance sheet.

Inshort, the new Allegiant has the right scale, business model, custom er relevance and financial strengfh to be the clear leader in
leisure travel. I'm going topass itback to BT, who will share more on that

Robert J. Neal
President, CFO & Executive VP

Aswelook at the combined airflines, what truly stands ot is owr diversfiedrevenue stream s that enhance returns and reduce
valatility. Our business models priotifize high-value scheduled service, but generate a substantial portion of scheduled service reverme
from anecillary products andlovalty. Additionally, both airlines opportuni stically deploy capacity into charter operations, further
enthancing asset deploym ent and margin performance, while Sun Country adds a contracted cargo business to further diversify reverme
streams.

Looking ahead the combined enfity will look to grow its charter platform, unlocking increm ental opportunities while carzo will
remain a critical contributor to margin enhancement, particularly during periods of softer leisure demand With a resilient business
model, we can imvest in growth, deliver value to shareholdersand provide stability for our teams, regardless of the broader industry
eTIVir onm ent

Eoth airlines take a sophisticated andresponsible approach to acquiring aireraft. prionifizing ownership over leasinz. Since the vast
majority of owr fleet is owned, the combined companies will be able to deploy capacity more flexibly and efficiently whereveritcan
earn the highest return, reinforcing our position as a leading flexible capacity carrier inthe U.S.

Addifionally, the combined fleet will have significant embedded equity value, which can be urlocked opportun stically to further
reduce leverage and drive equity refurns. We believe Allegiant and Sun Country stand out in the industry in our ability to realize value
throush best-in-class fleet manasem ent.

With our expanded and flexible fleet, we're well positioned to unlock significantmarket growth opportumities across the com bined
network. Allegiant contributes a broad U8, netw otk, serving more than 530 routes, an award-winning lovalty program, a strong
dom estic leisure presence across more than 30 originating cifies and a meaninsful charter operation that helps sm ooth seasonality.




Sun Country comtributes 103 routes, a valuable position inMimneapolis 5t. Paul and an established international 1eisure footprint
with 18 destinations across Mexico, the Caribbean Canada and L atin America. Italso brings a diversified revenue model, spannin
scheduled service, charter and cargo. Importantly, Sun Cowntry is a profitable business with strong free cash flow generation and
minim al remaimng capital requirement

ra

When combined, the netw otk optimizes aircraft and airport utilization, enhances seasonal scheduling agility and expands

custom ef choice, offering more relevance to custom ers in many cifies. Growth opportutities include comnecting the dots between
complem entary netw otk s, servinginternational leisure destinations from Allegiant's ori gination mark ets and added frequency,
leveraging both custom er bases across the Midwest.

This kind of network flexibility allowsus to pursue growth where itmakes the most sense and drive value for our custom ers and
shareholders while strengthening owr position as the leader in flexible leisure travel.

Turning to Slide 15. We outlined the key drivers of the synersy opportunity we see in the combination. Based on owr analysis, we
expect to achieve an anmial run rate of approximately 5140 milionin synergies net of dis-synergies at approximately 3 years post
close.

Importantly, we also believe there is meaninsful potential upside to this estimate over tim e. The largest driver of value is network and
scheduling optimization The combination creates a broader, more complem entary footprint and larger fleet that enhances owr akility
totactically deploy capacity across markets and seasons.

With greater scale and flexibility, we expect to better alizn aircraft type ufilization, stage lensth engaged with underlying dem and,
supporting improved asset productivity and mar gin performance. These efforts build on operating practices, both companies already
execute well today. A second dniveris expandedrelevance inthe Midwest throuzh a more comprehensive network and distribufion
platform.

Ev linking complem entary systems, we can broadenroute coverage and improve access toleisure destinations for Midw est custom ers
while leveraging point-to-pointinfrastructure well suited to our model. This expandedreachis expected to support dem and
stimulation, higher load factors andimproved unit economics without adding structiral com plexity.

Addiionally, the broader footprint improves co-brand economics and enhances the utility of the loyvalty platform for the com bined
compatry. A larger netw otk increases opportunities for custom ers to earn andredeem points across more destinations, driving
engagement and supporting higher cardholder spend We expect these dynamics to strengthen the value of the proposition of the co-
brand program and comtribute increm ental revenue over time.

Charter efficiencies are enhanced through broader resources, increased scale across operational bases, flight crews, aircraft types
and deplovable assets expands owr ability to serve charter demandmore efficiently. This improves off-peak ufilization, supports
increm ental revenue opportunities and reinforcesthe flexibility of the overall business model. And bevond these core drivers, we see
additional upside potential from several areas, includingincreased flexibility in fleet and asset management best-in-class third-party
ancillary optimization cargo efficiencies enabled by a broader operational footprint, infernational scale andimprove speedto market
and benefits associated with a stronger balance sheet.

Taken together, these intiatives underpin our ex pectation of approximately 5140 millionin anmmal EBITDA synergies, netof dis-
synergies with meaminsful upside potenfial as we contime to ex ecute andidentify new opportunities across the combined platform.

Tuming slides. The transaction is expected to be earnings acerefive inthe firstfull yvear post closing, with accrefion growing as full
sytiergies arerealized. Additionally, we expect the transaction to increase Allegiant's return on capital and free cash flow. Return on
itrvested capital when considering synergiesis expected tobe inthe midteen percentage range.

Importantly, we remain committed to a disciplined balance sheet approach This transaction does not chanze our capital allocation
priotifies, andwe expect tomaintain strong liquidity and financial flexibility througheout the intezration with pro forma adjusted net
debt to EBITDAR of less than 3x.

Gregory Clark Anderson
CEO & Director

Thanks, BJ, and thank vou again to everyone for joining us. Before we openitup for questions, [ want totake a moment to summarize
why we're so excited about this combination and what itmeans for all of owr stakeholders. The combined carners will provide a larger
netwotk servingmore markets with a better loyalty program, all of which accrue to the benefit of our custom ers and the com mumnities
we serve, which means more family vacafions or last-mimuite getaways.




Addifionally, enhancedfleet managem ent across the combined enfity also improves reliability and on-tim e performance, deivering
amore consistent and dependable travel experience. A larger and more seasonally balanced business will also create more career
opportunities for owr team members while also allowingus to confimmie to irvest in professional developm ent and employee
engagement

Finally, the combination is expected to create significant shareholder value by bringing together complem entary business models with
leading industry margins and ulocking approximately 5140 million in arwmial synergies and supporting sustainable long-tenn growth
and cash generation. With that, let's open itup for your questions.




Question and Answer

Operator

[Operator Instructions] Y our first quesion comes from the line of Andrew Didora from Bank of America.

AndrewGeorge Didora
BofA Securites, Research Division

Congratulations on getting this deal across. [ guessmy quesfionjust in term s of labor. I know you've been working on vour pilot deal
for quite some tim e now. Just from a process standpoint, does that stop and now yvou work ona combined deal? Or are you just goinz
full steam ahead with yvour pilots rightnow and worry about combining at a later point?

Gregory Clark Anderson
CEQ & Direclor

Andrew, if s Greg. Thanks for the question Owr pilots are obviously critical to owr success, and if s important that we getit right I'm
cotfident that we're going to getthere. We are, though, inthe mediation process and the NMB will dictate the timing and well work
closely with them and our pi ot u on throushout this process.

Operator

¥ our next question comes from the line of Michael Linerberg from D eutsche Bank.

Michael John Linenberg
Deutsche Bank AG, Research Division

Congrats on this announcem ent. If vou can just give us anupdate on the timing. Have yvou filed Hart-Scott-Fodino, or does that
happen this week? ¥ ou alsoindicated that the close is the secondhalf of 2026. And so in order to get some of these synergies, [ guess,
we would see the timing around the merging of the cerfificate and the transifion or the cut over the passenger service system, any sort
of milestones that vou can provide around the timings.

Gregory Clark Anderson
CEO & Director

MMichael, if s Greg. Why don't [ kick itoff. Aswe mentioned we expect the transaction to close roughly in the second half of 2024.
Thisis obviously subject to shareholder approval and also the required regulatory approvals. Post close, then we would go to the
integration process, whichl think on average for airlines takes roughly 14 months, and that's where we'd be working to gettowards a
single operating cerfificate. And then was there any -- did I miss anything on the question Michael or...

Robert.J. Neal
President, CFO & Executive VP

Y es [ can addin here. Wehaven't filed for the HSR. — Sorry, Mike, thisisBJ. We haven't committed HSE filins vet And then |
wouldjust mention onthe synergy capture, we were expecting some of that to come in before there's a single operating certificate. So
that would begin post close.

Operator
¥ our next question comes from the line of Duane Pfenni swerth from Evercore.

Duane Thomas Pfennigwerth
Evercore I5] Institutional Equities, Research Division

Maybe just a follow-up ontiming. Maybe for each of you, if vou could answer Allegiant and Sun Country why now for this
transaction? And then for Jude, how did vou think through the premium? And what are your plans post close?

Gregory Clark Anderson
CEO & Director




Thanks, Duane. Thisis Greg. [l kick it off and then hand it over to Jude. Thirk for us ontiming, there's multiple factors, but readiness
played a big part. as I think everyone onthe callis aware, we had several key initiatives that we'vebeen working towards over the past
vear and reallyhelped reinforce ow foundation. And [ think Allegiant here, we arein a better position of operational and financial
strenzth.

Aswe talked alot about organizationally, we've divested of Sunseeker to focus solely onthe aitline commercially. We've modernized
our technology. We broadened product offerings. Financially, we meaninsfull yimproved our balance sheet. Operationally, we
restored owr peak utilization. We've introduced MAT aireraft and we're running the best operations in ow compatty’'s history.

And so aswe were going throush this and really strengthening our foundation, we did a lot of internal work on what's the right path
forward. And it was clear that Sun Country was a great strategic fit with complem entary business. And so the bottom line is, we

think this combination should positicn us as we put in our opening remarksisthe clearleader in the flexible leisure travel sector. It's
accrefive, drives value to all stakeholders, and we think if s good for the industry. 3o with that, maybe I passit to Jude for his thoushts.

Judel. Bricker
CEQ, President & Direcior

I meanI don't have much to add on timing. We obviously know each other for along tim e, has similar businesses. I'vefelt for a long
tim e that thi s combination will work. And timing tends to be a moment where both parties have the bandwidthto embark on the
project and have the willingness. And so itjust kind of came together when Grez approached us in November, itjust happened where
both parties, I think, at the sam e tim e, we're willing to kind of engage onthis issue.

Eegarding the prem um, what was important tousis that we conftirme to benefitfrom the strengths of owr business. I think we have a
great business here at Sun Country, diversified and with some of the hizhest margins in the industry. I alsohave trem endous respect
for Allegiant’s core business with sm all city origination, really large moats around that business. If s sustained profitability over a
really long period of tim e. And then we're zoing to be able to grow Minneapalis a lot faster.

So it benefits owr custom er base here inthe twin cifies with access to Allegiant's order book. So there wasn't a lot of downside for us.
Aswe were negotiating the deal, the main thing that we were pushing onis making sure that my shareholders were able to retain value
inthe ongoing enfity and we were able to do that and get them also a premium. So ifskind of come together. ¥ ou also asked about
my plans and I warnt to be clear, I'm focused onmaking sure that this deal works andis executed as bestas we can. And so no other
thoughts than that

Operator
Y our next question comes from the line of Catherine OBrien from G oldman 3achs.

Catherine Maureen O'Brien
Goldman Sachs Group, Inc., Research Dwvision

And congrats on the announcem ent. [ just wanted to discuss how the fleet factored into the timing of the mergerifit did. Sun Courntry,
obviously, as vou've noted, doesnot have an order book, secondary marketfor used aircraft is very tight Allegiant has that well-timed
MMAX order. Isthere enoughflexibility across Allegiant's current fleet and order book for this combination to support greater growth
than the 2 stand-alone companies, justfrom a fleet availability perspective.

And then Greg, what are the guardrails vou'll be using to actually decide what level of growth is appropriate on the combined fleet?

Gregory Clark Anderson
CEQ & Direclor

Eafie, thanksfor the question L et me kick it off, andI think BT and Drew may add some additional color aroundfleet. Likeif s -- both
of us own on owr aircraft, and we both have significant embedded equity value in the combined fleet. We have the low est or near the
low est aireraft ownership costsin the industry.

So [ think that really helps reinforce owr low ufilization, flexible capacity approach as a combined compatry andit will enable us over
tim e to put the right aircraft in the rihtmarkets, but let me passit to BJ and then perhapsJude too, onthe growth

Robert J. Neal
President, CFO & Executive VP




Yes Katie, [ would just say, certainty, justfleet flexibility did play into the analysis here. Just I think [ mentioned inthe prepared
rematks, wereally respect Sun Country and honestly, from when Jude was back here at Allegiant, [ think both of these carriers are sort
of best-in-class when it comes to buying and selling airplanes and there's justreally zood opportunity between the 2 fleets.

We did definitely think about how Sun Country is a business that produces strong free cash flow, but also doestit have a committed
order book, and we've been iftvesting in owr committed order book, but we've beenin that capital plan in the last couple of years. So
fleet played a significantrole. And then when we think about the right way to grow the airline and whether that means exercising

our options of ayving aireraft inthe used market or even liquidating some of the assets that are inow portfolio today. It will justbe a
furction of how the businessis performing and what our sort of next 12, 24, 36-month opportunities look like.

Drew A. Wells
Executive VP, Chief Revenue Officer & Chief Commercial Officer

¥ es. Maybe just Drew, here talkins zrowth, we spentthe lastfew vears kind of mentioned the hizh single-digit srowth rate is
probably the right kind of run rate as a mature enfity. Obviously, we'll bring some of the cargo flving into the fold, which we'll have to
get owr head around a little bit when it comes to planning.

Butl still think that's right kind of looking §% to 8% som ething off our 10% histonic rate a little bit, but we're a little bit larger there I
think that's probably a prudent rate for us.

Judel. Bricker
CEQ, President & Direcior

Eate, if T couldjust add the fleet optimization opporturity is significant and also over and above the reported synergies that we
released this moming

Operator

Y our next question comes from the line of Atal Maheswari from UBS.

Atul Mahes wari
UBS Investment Bank Research Division

[ hada question onintegration. Where do vou see are the keyrisks specific to this particular integration? And how do vou think vou
will manage that risk?

Gregory Clark Anderson
CEO & Director

Al itf's Greg. [fsa zreat quesfion We've beenfocused on a very disciplinedintezration plan and approach where we're going to
preserve what we think makes sense on both sidesand what's successful betweenboth companies. We recognize that well-plammed
integration isincredibly important and to sequence these activities carefully.

So where integration creates value, we're going to pursue that quickly. Where it doesn't we'll keep what works, and we'll bereally
mindful about the risks If'skey that wemaintain operational stability and contimity. BJ andI have been working towards our
integration office for a mumber of weeks now aswe were prepaning for this announcement

There's still alot of work to do. We've named one of owr Senior Vice President, Michael Broderick as owr Chief Integration Officer.
He's going to oversee owr integration managem ent office and put together a dedicated team. Addifionally, we engaged BCG and their
team to help support us throush this process, and we did that a week or so ago, and they're already out here assisting tomake sure we
hit the ground rumnning because thisis-- we haven't done it before on either side. And so wewant to make sure we're gettinz ahead of
itand well planned to the bestwe can. Butl have BJ and Michael inthe room here as well. Arvthing that vou warnt to post on that army
more details?

Michael Broderick
Senior Vice President of Financial Planning & Busine ss Transformafion

¥ es. Thanks, Greg. We're — we have typical risk that any of the mergers we've seen inthe past space. Greg mentioned people and
culture that will be top of mind t also these naturally come with sigmficant technological infegration that will take careful plamnins.




We have mentionedin previous questions around the PSS system, both aitlines are on Navitaire, which we think, while still a
technical integration and taking a lot of coordination and planning, does ease some of that significant data migration risk and
custom er-facing risk.

Robert J. Neal
President, CFO & Executive VP

And then Amil. thisis BT I justmention inthe onetime integration cost that we flashed in the deck there. I think we have quite a
conservative allowance versus sort of unallocated costs that we might come across inthe infegration

Operator
¥ our next question comesfrom the line of Scott Group from Wolfe Research

Scott H. Group
Wolfe Research, LLC

Just mechanically, can vou just discuss that this wasa competitive process and what the breakup andreverse breakup feesare? And
then maybe just separately, if vou could justtalk about pro forma CapEx and CASM-X for the combined airline inthe next few vears?

Gregory Clark Anderson
CEQ & Direclor

I think on the -- some of those questions arcund the breakup fee, we'll wait unfil the proxvisfiled, Scott andthen onthe pro forma
basis I don't know that we're ready to give long-term suidance on that at this point but we're -- we feel strongly that the com bined
enfity will have healthy earnings, well thisis even before synergies. We're going to contirme to concentrate flvins when and where it
makes the most sense and most profitable peak these are periods.

So it will be more diversified with the contract flyving, larger charter program and cargo, which, by the way, fuel pass-throuzh on that
But both companies are very focused onkeeping a low-cost stuehare, and we'll contirme to maintain that discipline.

Robert J. Neal
President, CFO & Executive VP

Scott onCapEx, ves, [ zuesswe won't go into unitized metrics out into the future. But on CapEx. [ would tell vou that I think we've
talked about 2024 being the peak of the CapEx from owr firm committed Boeing order. And then I think Sun Country has been quite
public that they don't have any future fleet commitments. 3o we don't expect meaninsful chansesinthe pro forma CapEx profile of
the combined entity.

Scott H. Group
Wolfe Research, LG

Andif [ could just sneak in one more. 3o I know the slides say mid-single-digit sort of earnings accrefion Just — any high-level
thoughts on how vou guys are thinking about 26 just so we canunderstand sort of baseline there?

Robert.J. Neal
President, CFO & Executive VP

So when we say mid-single digit earnings accrefion that's vear 1 post close. So justwith the tim eline that we've kind of given onthe
call, that'sreally a 2027 mumber. We've zot our 40} earnings call coming upin a couple of weeks, but what we have shared about 2024
is that we would ex pect capacity to be flattish for the vear and constrained by fleet on the Allegiant side.

Judel. Bricker
CEQ, President & Direcior

Onthe Sun Cowmntry side, Scott we're going to grow black hours by about 8%. Most of that will gointo owr carge growth as we lap
the incremental § airplanes that we took onin 20235, We're also taking on 2 additional airplanes that will be introduced infleet this
sumim e in the cargo side. So owr cargo growth will outpace pretty dram atically by our scheduled service growth and we're onpace to
cottirmie to marchtowards ow run rate 3300 million of EBITDA that we've been talking about, which should happen late 2027,

And so to the extent we're operating as an independent compatry up until close, vou could consider that kind of linear EBITDA growth
between now and then




Operator

¥ our next question comes from the line of Tom Fitzgerald from TD Cowen

Thomas John Fitzgerald
TD Cowen, Research Division

And congratulations. [ wasjust curious onMimnmeapaolis, Jude, just based onvour comments, [ wouldhave expected maybe mamy
would see alittle bit less growth from here and as you guys move towards the Allegiant model.

So maybe vou could just talk abouthow you're thinking about the netw ork broadly in 1 plus 1 equals 3 opportunities and the outlook
for many?

Judel. Bricker
CEQ, President & Direcilor

Sure. MSP is zoing to be a big beneficiary of this transaction. Thisis about growth. We're going to see more seats and low er fares here
in o hom e market And the reason is all our planes go to sleep here and then leave in the morting. And so we're max ed out capacity-
wise kind of for 2 hoursin the morning and then we hit — fly the planes out. come back in to an afternoon furn.

So on peak days, our terminal sitsidle for several hoursin the midmoming and several hoursin the midafternoon. With planes based
around the country onthe Allegiant network, we'll be able as a combined comparny to turn those planes into Minneapaolis, when the
gates areritufilized. And they're already paid for, and they're already staffed. So that's a significant synergy.

And Mimneapolis as a major marketin the country has pretivlong seasonal tails and can support a wide ranze of leisure destinafi ons.
So there's trem endous opportunity here in Minmneapolis as a combined com paty.

Drew A. Wells
Executive VP, Chief Revenue Officer & Chief Commercial Officer

¥ es. Tom, Drew here. We have a pretty zood history of this with Allegiant Asvou think about the evolufion of owr basins strategy,
we ran into many of the sam e issues that Jude deseribed in V egas and Mesa and Odlando and so on So the developm ent of the Mid-
Continent base is geftinzg us to 20 or so doniciles really help flatten that airport ufilization ina really meaninsful way.

We absolutely intend to do the sam e thing with Minneapolis and then take great advantage of those lulls that Jude mentioned It's
redlly acerefive to revenue because you're flyins at muchbetter tim es a day aswell as striking a zreat balance kind of across the
network. And maybe ong more thing that vou've kind of aligned If yvou look at owr results, Sun Country has phenom enal 10) margins.

I think we tend to pull ahead a little bit in second and fourth quarters and being able to kind of seasonally blend those together creates
justa ton of power across both networks in a way that MSP will play a huge role alongside the rest of the combined network.

Operator
¥ our next question comes from the line of Conor Cumninsham from Melius Research

Conor T. Cunningham
Melius Research LLC

Congratulations on the transaction. Just in the context of the 63% capacity growth that vou mentioned I assume alot of that growth is
just comnecting of the dots as you talked about. Can you just break down what actual percentage of that is7 And then mavybe why 1=t
the international growth from Allegiant assumed inthe synergiesTIt just seem slike that's a real big opportunity. And does that mean
it s additive to that 6% to 8% growth assum ption?

Drew A. Wells

Executive VP, Chief Revenue Officer & Chief Commercial Officer

Thanks, Coner. So [ probably won't break out the 6% to 8% today interm s of what I think that's going to look like for new markets
versus added frequencies. Both are going to play arole. Asvyou think about blending Sun Country with a very, very strong origination
presence in MEP and Allegiant that's historically beena bit more destination ownership focus.




I think it s really powerful to bring those 2 mindsets together ina way that's zoing to create bidirectional traffic in a way that either
carrier probably hasn't had to the full est extent. And I think that's zeingto leadto a lot of elevated demand on existing routesis going
to lend itself well to add thisfrequency.

So mavybe relative to Allegiant's historical nun rate, mavbe we're slightly higher onadded frequency to new routes. On the
itternational we absolutely think it s a huge win across owr network. We think if smore of a pull forward. Thisis something we were
going to get to.

Imean, L ord knowswe talked about itfor a better part of a decade. So we didn't necessarily view it askind of an increm ental synergy,
if you will, batt rather something we'll pull forward and if' s absolutely part of that 6% to 8% as [ see ittoday.

Operator
¥ our next question comes from the line of [ Technical Difficulty].
Unknown Analyst

I think if s cutting out a little bit. For Drew, [ wonder if vou could just talk a little bit about the key synergy drivers that you — maybe
thisisfor BI, that vou kind of laid out in that one slide and maybe a little bit on like what steps it needs — that needs tobe done to kind
of unlock those? I know originally, I think Grez mentioned maybe not necessarily needing to have L33C for everything So just kind
of curious as to what steps you need to do to kind of unlock some of those synergies that are called out?

Drew A. Wells
Executive VP, Chief Revenue Officer & Chief Commercial Officer

Sure. Y es, Il kind of take it at some of 2 high level here. We've talked about a lot of it throush the call. Jude hit on this, and [ think
if s absolutely one of the biggest drivers is owr ability tofill in those zaps alongside MSPs right? Filling in from owr 20-plus bases,
including now MSPisreally, really powerful if s unlocking the right tim es of dav a more enhanced network.

We talked about the blend of an onigin focus and destination focus, driving more bidirectional traffic that I think 1s going to lend us
up really nicely tolow-hanging fruit and added frequency across a number of strong routes. As wethink about where each of us has
been strong historically, there's alot of Midwest and in particular, Upper Midwestrelevance. [ think putting those 2 together through
network, throush the distribuion we'll be able to getis quite powerfl as well.

And I'd be remiss not to talk a little bit about fix edfee and cargp as a part of this and just the efficiencies looking we'll get with --
again, coming back to that broader basing and domicile network, just being able to be a bit more efficient with reducing ferrymiles or
deadhead miles that are the most inefficient in a curent set of goes a long ways towards one lifting the floor on our off-peak fim es as
we're able to zenerate some flying that is a fuel pass-throush that can be an offset to any kind of passenger demand downtun [ think
goes a long way here. And maybe [l look to the team if there's anvthing else ['dlike to add.

Robert J. Neal
President, CFO & Executive VP

Savi, Il just share on the costside and on timing So we gave the 5140 million estimate. Some of the revenue stuff, the drivers that
Drew mentioned can start coming in in year 17 And then Greg talked throush sort of the sequencing of closing and then com bined
cerfificate. [ would envision in the backdrop of that tim e line that we could get close to half of that synergy amount even invear 1.

Unknown Analyst

That's helpful. In term s of unlocking, though, if s really just a matter of picking which one works, which one is most important and
applying into the netwotk. Is that how I should think about at least onthe revenue side?

Drew A. Wells
Executive VP, Chief Revenue Officer & Chief Commercial Officer

Sorry, look, maybe picking which one is more important?
Unknown Analyst

In the sense that I guess what I'm really trying to understand what are the gafing factors to realizing these synergies? And have you
kind of walked throush that ina timing perspective?




Drew A. Wells
Executive VP, Chief Revenue Officer & Chief Commercial Officer

¥ es. I mean for the kind of the scheduling bits, I think, ves, that'sjust taling a look post close at how we can most effectively and
efficiently route and again, confimie to match the capacity with the demand that we see and that we forecast

So [ think to BI's point that's a pretty quick win post close. For some of the other parts, right? [ mean establishing a code share
relationship early on post-close, [ think will be helpful from the distribufion just being able to getthe full benefit from both customer
bases as that comes available.

Operator

Y our next question comesfrom the line of Ravi Shanker from Morgan Stanley.

Ravi Shanker
Morgan Stanley, Research Division

Have you guys spoken with Amazon or any of the charter long-term contract holders? And do vou know if any chanze of confrol
clausesin any of those contracts? And also do vou see anyreprioritizafion of growth between scheduled service, charter and cargo asa
result of this deal?

Gregory Clark Anderson
CEQ & Direclor

Favi, ifs Greg. Why don't [ kick it off on the Amazon front. Drew, I'd ask him to come in perhaps to provide his perspective and then
well follow up onthe second question there. Butifs -- the cargo part is very important to the Sun Country business. We expect that to
cottimie on with the combined com pany.

We've had multiple discussions leading up to this announcem ent with Amazon including Jude and BT and I and Rose from Jude's
team, we visited them inperson in Seattle. And Jude justmentioned since those discussions, thev've committed to add 2 more aircraft
here in 2026.

So we're confident in this partnership contirmins, andwe look forward tomaintaining the sam e reliable service levels that are being
provided today by the Sun Country team around the cargo flving. Jude, do yvou want to add any more perspective on it?

Judel. Bricker
CEQ, President & Direcior

¥ es. Greg and [ have been engaged with Amarzon since we started this process. Through that process, they've added 2 more cargo
aircraft to our fleet of 20 taking it to 22 in the knowledge that this transaction is happening. Other than the Amaron agreem ent here at
Sun Country, there aren't any other material change to control consi derations.

Drew A. Wells
Executive VP, Chief Revenue Officer & Chief Commercial Officer

And maybe just quickly on kind of longer-term growth, right? [ don't anficipate reprioritizing any differently than what we have like
Greg and Jude mentioned the cargo program is going to contimme to be an important part of what we do. We love the prospect of some
of these long-term fixed fee confracts.

So as we kind of get into it we'll review profitability like we would do otherwise and kind of make sure that we're conftitning to grow
ina prudent way across all 3 of the channels.

Operator
Y our next question comes from the line of Dan MeK enzie from Seaport Global.

Daniel J. McKenzie
Seaport Research Partners

Conzratulations zuys. Following up on a prior question in the comm entary that vou don't expect a change inpro forma CapEx. [ guess
my question is, are there any condifions under which the deal could be rensgotiated? So Jet Blue and Spint are top of mind here, if
this merger were to be challenged by the DOJI and then tim e line extended for closing, business condifions chanzed, scenarios such




as that. I'm wondering if vou can just provide some perspective. And then I'm just curious a little bit about how loyalty contributes to
synergies. I'm just wondering if you can elaborate a little bit more on that as well

Gregory Clark Anderson
CEOQ & Director

Dan onthe firstpart, [ don't think we want to comment on hypotheticals. My attorneys are looking at me and saying no. So sorry
about that. But Drew, could you comin ent on that part?

Drew A. Wells
Executive VP, Chief Revenue Officer & Chief Commercial Officer

¥ es. On the lovalty, some of itisfairly straightforward, openinz up some of the international destinations to the Allegiant customer
base is going to be hugze, especially from the burn side of it Aswe just want to comtirme to give ow custom ers the right products, the
right destinations to be able to enjoy all their leisure experiences.

And further, aswe just kind of confirmue to grow the program, it s great for the economicsif vou think about spend as we think about
relevance as we think about any interactions with barks going forward, there should justbe kind of contirmed benefits on that side. So
we'll get alot of size, scale and benefits on those.

Robert.J. Neal
President, CFO & Executive VP

[ justalso warnt to add from the custom er's perspective, the lovalty program will geta lot better. S0 we have 1.6 millionlovalty
members during the — largely here in the twin cifies, and they1l have more destination opporturities more frequently. The program
will be enhancedfor our current loyalty members.

Operator
Y our next question comes from the line of John G odynfrom Citi.

John David Godyn
Citigroup Inc. Exchange Research

Congratulations. ['watnted to justunpack the synerzies a bit and there have been a few questfions, bt inthe slides, there was a note
about dissynergies for labor. [ was hoping vou could quantify the dissynergy that's inthe 5140 milion? And are there any other
dissynergies that it snet of 7

Robert J. Neal
President, CFO & Executive VP

John ifsBJI. I don't want to give the exact estimate that we have in there for dissynerges. [ will tell vou that we assumed those come
in in sort of the second half of the 3-vear outline that we gave here andreally the lines like nearlv all of the dissynergies arelabor
related.

John David Godyn
Cifigroup Inc. Exchange Research

¥ es. Okay. Fair enough And maybe we couldjust kind of brainstorm along each other on sensifizing the synergy num ber. When [
think of like the lasthandful of deals in the industry, 3%, 4% of revenue iskind of a popular place to fall out. Butwhen I zo back and
think about Delta N orthwest years ago, U.5. Ares America West, some of the deals that kind of really transformed the industry back
then, itwas 6%.

That was the buzz, that was sort of the num ber tohit. Is there any situation where yvou guys see the percentage of revenue synergies as
a percentage of revenue kind of expanding meaninzfully? And like what might that look like as a brainstorm if1f's even possible.

Gregory Clark Anderson
CEQ & Direclor

Yes Ican..

Judel. Bricker
CEQ, President & Direcior




¥ ou do want to start, Greg?

Robert J. Neal
President, CFO & Executive VP

¥ es, sure. I start. [ mean, I think the drivers that we gave on the slide there are meaningful opporturities for upside inthe synerzy
capture. I think both Sun Country and Allegiant today have talked about how massive the opportunityisin justfleet optimization
alone. And so those ones are harder to quantify onthe P&L. Butthere's significant opportunities there. And then yvou just zo down the
list the broader route netw ork, owr 20-plus bases across the U 3. that can more optimally support the Amaron and cargo operation
with the stronger combined balance sheet, the item s we've talked about here on the call today.

Gregory Clark Anderson
CEOQ & Director

And the only other thing [ would add to that is, to BI's point we want to under promise in order to over-deliver on the synergy
estimates. Both companies ran independent analysis on it and we came together. And [ think if s safe to say, and Jude can certainly
add that we both aligned onthe synergies, and we both feel confident that with our ability to beat them.

Judel. Bricker
CEQ, President & Direcilor

Naothing to add from my side.
Operator
¥ our next question comes from the line of Jam es Kirby from JPMor gan.

James Marshall Kirby
JPMorgan Chase & Co, Research Division

Jamie and I were wondering and maybe this will come out a proxy, but were there any ofher business combinations you were
considering? Or was this really the only one ziven the alignm ent of business models?

Judel. Bricker
CEQ, President & Direcior

I think that's for me. We didn't do a thing We didn't set out to sell. So we have a great stand-alone business. So asarequirement

we wouldneed to be able to outperform that stand-alone business. And further, we would need to have the stake inthe outcome that
would allow us to take advantage of where we think we're in an inflection point with absorbing the cargo growth, all the things we've
beentalking aboutin the last several quarters.

So this deal allowed that to happen and Allegiant's really unique airline, and we're a really unique airline. So there wasn't really that
mary fit, quite frankly. S0 aslong as the economics work for us and we were able to demonstrate benefitfor our employees and
custom ers, that's where we kind of fell out

Gregory Clark Anderson
CEQ & Direclor

And Jam es, [l justadd IfsGreg. We — over here, we're very familiar with the playersand the dynamics of owr industry. Just
candidly, we don't see another combination in owr industry that can deliver the value of this transaction can. We've talked a lot about
Sun Country, their strategy, their capahilities, the cultural closeness that alizns with us. They're the right partner. And we think the
combined carrier can deliver greater value together.

Operator
Y our final question comes from the line of Christopher Stathoulopoul os from Susquehanna.

Christopher Nicholas Stathoulopoulos
Susquehanna Financial Group, LLLP, Research Division

Going back tothe comments around Amazon So it sounds like during the discussion, 2 more aircraft were added., that would put vou
to22. Just looking at the map here on Slide 14, are there any limiting factors to growing the combined netw otk beyvond that?




And then, b, onthe lovalty side, you did give some color onan earlier question but [ believe, Greg, afew monfhs ago, you were
talking about potenfially reevaluating the lovalty program. So does this put that onhold. Just wart to get a little bit more color on how
combined co remuneration might look like.

Drew A. Wells
Executive VP, Chief Revenue Officer & Chief Commercial Officer

Sure, ves. Looking at the network map, there's no meaninsful or newly introduced constraints to being able to grow that I think we
look at the world fairly similardy in term s of what we'll be able to generate. So still justa ton of bullishness and upside on what we'll
be able to do with the sched service network.

Obwiously, as fleet allow s that growth into the back half of the vear. I expect a ton of opportunity post close. With the lovalty program,
we're still down the path of refreshing that program with or withoutthis, we were a decade without doing anvthing there. And this is
orly going to serve to drivemore scale andmore opportunity and benefithere. 3o I'm even more excited about the potenfial coming
out of that program in light of this.

Operator

And that reaches the end of owr question-and-answer session. [ will now turn the call back over to Sherry Wilsonfor some final
closing comments.

Sherry Wilson
Managing Director of Invesior Relations

Thank yvou all for jeining us on such short notice this morming. We'll chat again in a few short weeks.

Operator
This concludes today's conference call Thank vou for vour participation. ¥ ou may now discotmect.




Cautionary Statement Regarding Forward-Looking Statements

This communication contains forward-looking statements under the safe harbor provisions of Section 21E of the Securities Exchange Act of 1934, Section
27A of the Securities Act of 1933 and the Private Securities Litigation Reform Act of 1995. Forward-looking statements include all statements that are not
historical facts and often can be identified by the use of forward-looking terminology such as the words “believe,” “expect,” “guidance,” “anticipate,”
“intend,” “plan,” “estimate”, “project”, “hope” or similar expressions. Forward-looking statements in this communication are based on Allegiant’s and Sun
Country’s current expectations, estimates and projections about the expected date of closing of the proposed transaction and the potential benefits thereof,
their respective businesses and industries, management’s beliefs and certain assumptions made by Allegiant and Sun Country, all of which are subject to
change. Forward-looking statements in this communication may relate to, without limitation, the benefits of the proposed transaction, including future
financial and operating results; the parties’ respective plans, objectives, expectations and intentions; the expected timing and likelihood of completion of
the proposed transaction; expected synergies of the proposed transaction; the timing and result of various regulatory proceedings related to the proposed
transaction; the ability to execute and finance current and long-term business, operational, capital expenditures and growth plans and strategies; the impact
of increased or increasing transaction and financing costs associated with the proposed transaction or otherwise, as well as inflation and interest rates; and
the ability to access debt and equity capital markets.
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Forward-looking statements involve risks, uncertainties and assumptions that could cause actual results to differ materially from those expressed in any
forward-looking statements. Accordingly, there are or will be important factors that could cause actual results to differ materially from those indicated in
such statements and, therefore, you should not place undue reliance on any such statements and caution must be exercised in relying on forward-looking
statements. Important risk factors that may cause such a difference include, but are not limited to, the following: the occurrence of any event, change or
other circumstance that could give rise to the right of one or both of the parties to terminate the definitive merger agreement for the proposed transaction;
the risk that potential legal proceedings may be instituted against Allegiant or Sun Country and result in significant costs of defense, indemnification or
liability; the possibility that the proposed transaction does not close when expected or at all because required stockholder approvals, required regulatory
approvals or other conditions to closing are not received or satisfied on a timely basis or at all (and the risk that such regulatory approvals may result in the
imposition of conditions that could adversely affect the combined company or the expected benefits of the proposed transaction); the risk that the combined
company will not realize expected benefits, cost savings, accretion, synergies and/or growth from the proposed transaction or that any of the foregoing may
take longer to realize or be more costly to achieve than expected; disruption to the parties’ businesses as a result of the announcement and pendency of the
proposed transaction; the costs associated with the anticipated length of time of the pendency of the proposed transaction, including the restrictions
contained in the definitive merger agreement on the ability of each of Sun Country and Allegiant to operate their respective businesses outside the ordinary
course consistent with past practice during the pendency of the proposed transaction; the diversion of Allegiant’s and Sun Country’s respective
management teams’ attention and time from ongoing business operations and opportunities on acquisition-related matters; the risk that the integration of
Sun Country’s operations will be materially delayed or will be more costly or difficult than expected or that Allegiant is otherwise unable to successfully
integrate Sun Country’s businesses into its businesses; the possibility that the proposed transaction may be more expensive to complete than anticipated,
including as a result of unexpected factors or events; reputational risk and potential adverse reactions of Allegiant’s or Sun Country’s customers, suppliers,
employees, labor unions or other business partners, including those resulting from the announcement or completion of the proposed transaction; the
dilution caused by Allegiant’s issuance of additional shares of its common stock in connection with the consummation of the proposed transaction; a
material adverse change in the business, condition or results of operations of Allegiant or Sun Country; changes in domestic or international economic,
political or business conditions, including those impacting the airline industry (including customers, employees and supply chains); Allegiant’s and Sun
Country’s ability to successfully implement their respective operational, productivity and strategic initiatives; the outcome of claims, litigation,
governmental proceedings and investigations involving Allegiant or Sun Country; and a cybersecurity incident or other disruption to Sun Country’s or
Allegiant’s technology infrastructure.




Forward-looking statements in this communication are qualified by and should be read together with, the risk factors set forth above and the risk factors
included in Allegiant’s and Sun Country’s respective annual and quarterly reports as filed with the Securities and Exchange Commission (the “SEC”), and
readers should refer to such risks, uncertainties and risk factors in evaluating such forward-looking statements. In addition, the risk factors discussed above
are not exhaustive and they, along with other risk factors, will be more fully discussed in the registration statement and joint proxy statement/prospectus to
be filed with the SEC in connection with the proposed transaction.

The forward-looking statements in this communication are made only as of the date they were first issued, and unless otherwise required by applicable
securities laws, Allegiant and Sun Country disclaim any intention or obligation to update or revise any forward-looking statements, whether as a result of
new information, future events, or otherwise.

Important Additional Information and Where to Find It

In connection with the proposed transaction, Allegiant intends to file with the SEC a registration statement on Form S-4 (the “Registration Statement”),
which will include a prospectus with respect to the shares of Allegiant’s common stock to be issued in the proposed transaction and a joint proxy statement
for Allegiant’s and Sun Country’s respective stockholders (the “Joint Proxy Statement/Prospectus”). The definitive joint proxy statement (if and when
available) will be mailed to stockholders of Allegiant and Sun Country. Each of Allegiant and Sun Country may also file with or furnish to the SEC other
relevant documents regarding the proposed transaction. This communication is not a substitute for the Registration Statement, the Joint Proxy
Statement/Prospectus or any other document that Allegiant or Sun Country may file with the SEC or send to their respective stockholders in connection
with the proposed transaction. INVESTORS AND SECURITY HOLDERS OF ALLEGIANT AND SUN COUNTRY ARE URGED TO READ THE
REGISTRATION STATEMENT AND THE JOINT PROXY STATEMENT/PROSPECTUS INCLUDED WITHIN THE REGISTRATION
WHEN THEY BECOME AVAILABLE, AS WELL AS ANY OTHER RELEVANT DOCUMENTS FILED WITH THE SEC IN CONNECTION
WITH THE PROPOSED TRANSACTION OR INCORPORATED BY REFERENCE INTO THE REGISTRATION STATEMENT AND THE
JOINT PROXY STATEMENT/PROSPECTUS (INCLUDING ANY AMENDMENTS OR SUPPLEMENTS THERETO), BECAUSE THEY
WILL CONTAIN IMPORTANT INFORMATION REGARDING ALLEGIANT, SUN COUNTRY, THE PROPOSED TRANSACTION AND
RELATED MATTERS. Investors and security holders of Allegiant and Sun Country may obtain free copies of these documents and other documents filed
with the SEC by Allegiant or Sun Country through the website maintained by the SEC at http://www.sec.gov or from Allegiant at its website,
https:/ir.allegiantair.com/financials/sec-filings/default.aspx, or from Sun Country at its website, https://ir.suncountry.com/financials/sec-filings. Documents
filed with the SEC by Allegiant will be available free of charge by accessing Allegiant’s website at https://ir.allegiantair.com/financials/sec-
filings/default.aspx, or alternatively by directing a request by mail to Allegiant’s Investor Relations department, 1201 North Town Center Drive, Las Vegas,
NV 89144, and documents filed with the SEC by Sun Country will be available free of charge by accessing Sun Country’s website at
https:/ir.suncountry.com/financials/sec-filings, or alternatively by directing a request by mail to Sun Country’s Investor Relations department, 2005 Cargo
Road, Minneapolis, MN 55450.




Participants In The Solicitation

Allegiant, Sun Country and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from
the stockholders of Allegiant and Sun Country in connection with the proposed transaction under the rules of the SEC.

Information about the interests of the directors and executive officers of Allegiant and Sun Country and other persons who may be deemed to be
participants in the solicitation of stockholders of Allegiant and Sun Country in connection with the proposed transaction and a description of their direct
and indirect interests, by security holdings or otherwise, will be included in the Joint Proxy Statement/Prospectus, which will be filed with the SEC.

Information about the directors and executive officers of Allegiant, their ownership of Allegiant common stock and Allegiant’s transactions with related
persons can also be found in the Allegiant Annual Report and Allegiant’s definitive proxy statement in connection with its 2025 annual meeting of
stockholders, as filed with the SEC on Schedule 14A on April 30, 2025 (the “Allegiant 2025 Proxy Statement”), and other documents subsequently filed by
Allegiant with the SEC, which are available on its website, https://ir.allegiantair.com/financials/sec-filings/default.aspx. Such information is set forth in the
sections entitled “Proposal No. 1 — Election of Directors”, “Proposal No. 2 — Advisory (non-binding) Vote on Executive Compensation”, “Proposal No. 3
— Approval of Amendment to Allegiant 2022 Long-Term Incentive Plan to Increase Number of Shares Available”, “Executive Compensation” and “Related
Party Transactions” of the Allegiant 2025 Proxy Statement. To the extent holdings of Allegiant common stock by the directors and executive officers of
Allegiant have changed from the amounts of Allegiant common stock held by such persons as reflected therein, such changes have been or will be reflected
on Statements of Change in Ownership on Form 4 filed with the SEC, which are available at https://www.sec.gov/edgar/browse/?
CIK=1362468&owner=exclude under the tab “Ownership Disclosures”.

Information about the directors and executive officers of Sun Country, their ownership of Sun Country common stock and Sun Country’s transactions with
related persons can also be found in the definitive proxy statement for Sun Country’s 2025 annual meeting of stockholders, as filed with the SEC on
Schedule 14A on April 25, 2025 (which is available at https://ir.suncountry.com/financials/sec-filings), and other documents subsequently filed by Sun
Country with the SEC. Such information is set forth in the sections entitled “Proposal 1- Reelection of Directors”, “Proposal 2 — Non-binding (Advisory)
Vote to Approve the Compensation of Our Named Executive Officers”, “Executive Compensation”, “Certain Relationships and Related Person
Transactions” and “Security Ownership of Certain Beneficial Owners and Management” of such definitive proxy statement. Please also refer to Sun
Country’s subsequent Current Reports, as filed with the SEC on Form 8-K on September 22, 2025 (which is available at
https:/ir.suncountry.com/financials/sec-filings) and on October 30, 2025, regarding subsequent changes to Sun Country’s Board of Directors and executive
management following the filing of such definitive proxy statement. To the extent holdings of Sun Country common stock by the directors and executive
officers of Sun Country have changed from the amounts of Sun Country common stock held by such persons as reflected in the definitive proxy statement,
such changes have been or will be reflected on Statements of Change in Ownership on Form 4 filed with the SEC, which are available at
https://www.sec.gov/edgar/browse/?CIK=1743907 &owner=exclude under the tab “Ownership Disclosures”.

Free copies of these documents may be obtained as described above.

No Offer or Solicitation

This communication is for informational purposes only and does not constitute, or form a part of, an offer to sell, an offer to buy, or the solicitation of an
offer to sell or the solicitation of an offer to buy any securities, and there shall be no sale of securities, in any jurisdiction in which such offer, solicitation or

sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offer of securities shall be made except by
means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended, and otherwise in accordance with applicable law.




