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DEN
Denver International Airport (DEN) Overview

16R 16L
Opening date: February 28,1995
Ownership: City & County of Denver
2024 Passenger Traffic: 82.3M (3rd busiest in U.S., 6th busiest in world) — 12,000’ / 3,657M | 12,000’/ 3,657M |
) o ——— ©

City Employees: 1,400+ 16,000' / 4,876M IL/
Total Employees: 41,000+
Land Area: 53 square miles (137 square kilometers) 7L
Elevation: 5,392 feet (1,644 meters)

B*:
Runways: 6, with room to add 6 more

A——.——‘—

. 173 (150 contact gates, 14 ground load 34L
2025 Gates: gates and 9 commuter positions) JEPPESEN TERMINAL/¥ i - 12,000’/ 3,657M |
) 12 000’ / 3,657M

Statewide _—
Economic Impact: $47.2 billion annually (2023) N ——

\ 12,000’ / 3,657M \

A Line Commuter Rail
35R

35L ‘

Pefia Boulevard

Source: Denver International Airport; Airports Council International; Colorado Department of Transportation



DEN Catchment Area

NORTH
MONTANA DAKOTA

Billings

SOUTH

DAKOTA
Rapid City

Jackson e WYOMINli! * Sioux Falls

Percent of DEN Volume of DEN

Originating Originating Average

Salt Lake City

l Passengers by Passengers by Passengers
I I--! NI E&ES KA State/Region State/Region State/Region Per Day
---

COLORADO 90.4% 18,104,331

&

¥ .‘-.- s Wyoming 2.9% 582,921
]

Y | B 9
- « Wichita Nebraska 1.5% 309,702
A -

Share Using DEN Oklahoma/Texas Panhandle  1.4% 288,057

OKLAHOMA

90%-100%
80%-89%
70%-79%
60%-69%
50%-59%
40%-49%
30%-39%
20%-29%
10%-19%

Less than 10%

Albuguerque «
NEW
MEXICO

Source: Airlines Reporting Corporation (ARC) adjusted using U.S. Department of Transportation DB1B

Note: Data for YE June 2023

-Arilllo

Kansas

New Mexico
Utah

South Dakota
Montana
North Dakota

TOTAL

1.1%
0.6%
0.6%
0.6%
0.6%
0.2%

100%

218,147
126,615
123,152
120,272
116,900
43,391

20,033,489




100 MILLION ANNUAL PASSENGERS

MISSION: THROUGH THE POWER OF OUR PEOPLE, BE THE BEST IN CLASS

SUSTAINABILITY & RESILIENCY | EQUITY, DIVERSITY, INCLUSION & ACCESSIBILITY
OPERATIONAL EXCELLENCE | ENHANCING THE CUSTOMER EXPERIENCE

EMPOWERING GROWING OUR MAINTAINING EXPANDING

OUR PEOPLE INFRASTRUCTURE WHAT WE HAVE OUR GLOBAL
CONNECTIONS

VISION100 DEN
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Passenger Traffic: DEN, Colorado & U.S. Trends
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DEN 2024 Passenger Traffic

TOTAL
PASSENGERS

82.3M

+5.8% vs. 2023
+19.3% vs. 2019

All-time record

DOMESTIC
PASSENGERS

7

77.7M

+5.3% vs. 2023
+18.0% vs. 2019

All-time record

INTERNATIONAL
PASSENGERS

4.6M

+15.0% vs. 2023
+46.2% vs. 2019

All-time record

U.S. RANKING

¥

3RD

Busiest airport
in U.S.

53

WORLD RANKING

N
N

6TH

Busiest airport
in the world

ﬂBﬂUErItB

Source: Denver International Airport statistics; Airports Council International

Note: Numbers are rounded

Jan. 22,2025

Denver International Airport breaks records again

The alrport saw 82 million passengers last year




DEN Passenger Traffic, YTD September 2025

TOTAL
PASSENGERS

62.0M

-0.2% vs.
YTD Sept 2024

DOMESTIC
PASSENGERS

7

58.3M

-0.6% vs.
YTD Sept 2024

INTERNATIONAL
PASSENGERS

3.7M

+5.9% vs.
YTD Sept 2024

U.S. RANKING

¥

4TH

BUSIEST AIRPORT
in U.S.
YTD Aug 2025

53

WORLDWIDE
RANKING

A2

9TH

BUSIEST AIRPORT
in the World
YTD Aug 2025

w
|w)
o
>

r International Airport statistics; Airports Council International
Note: Data is preliminary and subject to change; numbers are roun

ded
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DEN
AP Jan. 29,2025 USA 3' ez, A
e U5 ) gEE -
Midair collision kills 67 people in the deadliest Musk email req&;“r”g‘f;heml employees ’; | Canada foreign minister takes
US air disaster in almost a quarter century tolist5 things they did lastweek |, | TrumpSlststateline very seriously
et N f L e —
- e ) it |
. \
THE WALL STREET JOURNAL. Denuerite LIRS
Liberation Day: Tr:;r;ios Unveils Sweeping Denver’s $250M hudget hole Wlll force major ' Dollar Sinks to 3-Year Low on Tariff Threat /’
Levies in Stark Shift in Trade Policy LI, furloughs. freezes and lIkElYl&YEIF s b s R W

Sept. 22, 2025

. The Colorado Sun

July 8, 2025

4
g\
i 1 August 27, 2025 PBS
[

Denmark summons U.S. envoy over claims

POLITICO

The Colorado legislature just tackled two

The Sporting‘ News October 19,2025 @ CN Bc October 24 2021

Broncos make NFL history in Stocks Hit Records on
stunning comeback over Giants Inflation Data, Earnings

Why Texas' floods are a warning : . ‘ ! ! .
for the rest of the country A o interference in Greenlan p budggj crises; Another one is on the horizon
P - / — M'\"“\A_WWW o (A58 Y '\\ i APt e T p— —

B N e e e O UG Y —~—

g e o
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DEN 2025 Passenger Traffic by Month DEN

Percent Change vs. 2024
! . . ! ! ,
FEBRUARY 2025 APRIL 2025

l l
-2.1%

JANUARY 2025
Busiest Leap Year Easter in Easter on
January ever in 2024 March 2024 April 20

+3.7% -3.6% -1.1% -4.7%

\ . - .

Busiest Busiest July ever Busiest Busiest Sept ever

June ever First ever month August ever First Sept over
over 8M passengers 7M passengers

+0.7% | | +1.5% +1.4% +1.9%

Source: Denver International Airport statistics



Notable DEN 2025 Passenger Traffic Records

INTERNATIONAL PASSENGERS:
JANUARY - SEPTEMBER 2025

Every month in 2025 has set an all-time monthly record

First Month Over
500K Pax

JULY
2025

505K

Second Month Over
500K Pax

Source : U.S. Customs & Border Protection; Transportation Security Administration (TSA)
Note: TSA throughput data includes Known Crew Members (KCM); numbers are rounded

TSA THROUGHPUT:

JANUARY 1- OCTOBER 26, 2025

3

QI
m
r 4

—

10 of the Busiest 20 Days Ever

—0
FRIDAY,
OCT. 10, 2025

90K

PASSENGERS III

93K
—

— 0
SUNDAY, SUNDAY, SUNDAY,
JULY 6, 2025 OCT. 12, 2025 SEPT. 21, 20

PASSENGERS m

91K

—0
SUNDAY,
JULY 27, 2025

90K

PASSENGERS III

PASSENGERS “I

)

11
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Colorado Airports Ranked by Passenger Traffic Change DEN

YTD May 2025 vs. YTD May 2024

Vail/Eagle
5 Alamosa ALS 8%
6 Apsen ASE 4%

Source: U.S. DOT T100 via Cirium



Top 30 U.S. Airports Ranked by Passenger Traffic Change

YTD July 2025 vs. YTD July 2024

YoY %

Rank Airport Code Change
2 Portland PDX 8%
3 San Francisco SFO 7%
4 Chicago/O'Hare ORD 6%
5 Nashville BNA 2%
6 Seattle-Tacoma SEA 1%
7 Boston BOS 1%
8 Detroit DTW 1%
9 Houston/Intercontinental IAH  -0.1%
10 New York/Kennedy JFK  -0.2%
11 San Diego SAN  -0.6%
12 DENVER DEN -0.7%
13 Atlanta ATL  -0.8%
14 Phoenix PHX  -0.9%
15 Salt Lake City SLC -1%
16 Miami MA 1%

Subtotal Top 30 Airports -1.2%
17 Philadelphia PHL 2%
18 Dallas-Ft. Worth DFW  -2%
19 Minneapolis-St. Paul MSP 2%
20 Orlando MCO 2%
21 Tampa TPA 2%
22 New York/LaGuardia LGA -3%
23 Los Angeles LAX -3%
24 Austin AUS -4%
25 Las Vegas LAS -4%
26 Washington/National DCA -6%
27 Newark EWR 7%
28 Charlotte CLT -8%

Source: Airports Council International

Seattle-Tacoma (SEA) e 1%
Portland (PDX) e 8%
-1%
7%

Salt Lake City (SLC)e

o
San Francisco (SFO)

-4%
-3%

Las Vega;s (LAS)
Los Angeles (LAX)

San Diego (SAN)e e Phoenix (PHX)

-0.6% -0.9%

-0.7%

44

P

-2% 1%

. . 0,
Minneapolis-St. Paul (MSP) ® ‘y 16 _7% e Boston (BOS)
6 © e Detroit (DTW) / '3%
New York/LaGuardia (LGA)
Newark (EWR)*8New York/Kenned J&K
VR .0.2%

Chicago/Q’Hare (ORD)
e ePhiladelphia (PHL)

Chicago/Midway (MDW) ¢

Washi Dulles (IAD -29
° D E NVE R ' 'V\Iaassl':innggtfonn//Nuah?géal (D)CA) ZA)
2% 6%
Nashville (BNA)® o Charlotte (CLT) -8%
2% oAtlanta (ATL)  -0.8%

Dallas-Ft. Worth (DFW)
-2%

e Orlando (MCO)

i °
AL AU ® Houston/Intercontinenal (IAH)

_4% Tampa (TPA)e

-0.1%

A

-1%

oFt. Lauderdale (FLL)
-2% *Miami (MIA)

13



PUN

_—

DEN

DEN Connectivity
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DEN is home to 26 airlines offering scheduled commercial

passenger service

74/0’5/(4 American Airlines \g_ BRITISH AIRWAYS =
&e_h M
< @ Z% AEROMEXICO AIRFRANCE 4 ADELTA
V(lv @ AIR CANADA CopaAirlines - < Lufthansa
dv
STAR ALLIANGE 0D TURKISH AIRLINES UNITED 3)
U.S. Carriers
alleg%nt’ BrecZe <~ CONTOUR DeniverAir
FRONTIER jetBlue Southwests & sun country
Unaffiliated
International Carriers
Aerlingus »% % Cayman Airways [l edelweiss
q -
ICELANDAIR £ vivd volaris + WESTJET #

Market Share

44

—

Southwests

FRONTIER

ADELTA

American nirlines\

All Other Airlines

Source: Innovata Schedules via Cirium
Note: Market share is total passengers carried YTD September 2025

15



DEN 2025 Nonstop Service to Colorado Airports %::

3 carriers provide year-round flights between DEN and all Colorado’s commercial service airports

Southwests
UNITED 3

UNITED §)

UNITED §)

Southwests

Southweste UNITED 55l

UNITED §)

Source: Innovata Schedules via Cirium
Note: Reflects service published week of Oct. 26, 2025; does not include cancelled service



DEN 2025 Nonstop Route Network

*EDMONTON
VANCOUVER, CALGARY,
Seattle/Paine Field
Seattle-Tacoma’ o or N *REGINA < WINNIPEG
pokane alispe
GregtFalls — willistons
i Minot
Portlande Pascoe M'SEOUIG Neiohy " « Devils Lake MONTREAL
. y o
Eugenee Butte® Dickinsone Blsrgarck.Jamestown . ¢ REYKJAVIK
. Bozeman® e Billings *Fargo Burlington
Fairbanks e North Bende Redmond = ® Portland
Medford West Yellowstone o ) - Traverse Cit
. Boises eCody  eSheridan Watertowne Mlnngapolls 3 Y
Anchorage o Sun Valley N o 3eA0R .GI”EH'ER Y oo Ricrte Appletong Green Bay TORQNTO 4 eAlbany * Boston
Idaho Falls Casper irpa 2 *Madison eGrand Syracuse e Providence
Eurekae Rivertor® ¢ Sioux Fallse — Rapids JDetroit  Buffalo ®Hartford
. .Chadron Sioux’Cit sCedarRa li\‘/jhslwaukee Cleveland NeWﬁTk.oNew York-iFk & LGA
Reddinge  Reno Rock Springse | 5ramie, «SOtablsH ¥* Des Moines p'chicago-okn& wow —Lehigh Valleye )
e Saeres SRS o eCheyenne North Platte * eMoline Pittsburgh gi)\2deTphT
Oaklande _cacramento Vernale ste8mboat Springs McCaokKearney _eOmaha ePeoria *Columbus *Baltimore
San Francisco®  ®Stockton Aspengvail SR ®Lincoln  Bjoomingtone  Indianapolis *Dayton *Washingt +DUBLIN
I * Bishop e — spens " @ DE NVE R oomington p et ashington-oca & 1Ap
Montereys Fresno Nioabs « praniisen L ~ Kansas City Cincinnati
St. George Telluides o eSaringe_  Hovs Csalina G e est. Louis stexington Richmond® «LONDON/HEATHROW
! . \ .
San Luis Obispoy~ eBakersfield Pagas Corteze o Puelilo- .Dodge.Cle \ R Louisville
Santa Barbara, Las Vegas FarmingtoDnu'rango Alamosa . Wld}ltar S o Springfield Greenshoroe e Raleigh-Durham PARIS * FRANKFURT
Taos ibera oplin 3
Burbank, . o Prescott 7 eshntalFe Tulsa® Nashville _eknoxville  charlotte ZURICHe  ® MUNICH
Los Angeles—e, ® . . Asheville ® i
Long Beach s “Palm Springs /Puduerdue *Amarillo Fayetteville N Sreenville-Spartanburg
Orange County) Oklahoma City® olittle eMemphis 5 o ® Wilmington
San Diegoe Phoenix e Rock Huntsville e Atlanta Myrtle Beach
Clovis e o Lubbotk "\
+Tucson SRR *Charleston ROME » ISTANBUL®
A Hobbs e Dallas-prw & pat® N ®Savannah
Shreveport
Elffasg Midiand B
PenssholN \ eJacksonville
b Austin - ePanama City
San Antonio e Houston.iaw & wou' New Orleans Orlando
TOKYO/NARITA CHIHUAHUA ° Tampae
eCorpus Christi Sarasota® o West Palm Beach
Ft. Myers® oFt. Lauderdale
*Miami
e Harlingen *NASSAU
*MONTERREY
LOS CABOS .
« CANCUN « GRAND CAYMAN PUNTA CANA  +5an juan
PUERTO VALLARTA « +GUADALAJARA *COZUMEL
« MONTEGO BAY
Lihue ®
Honolulu® MEXICO CITY-MEX & NLU
.
Kahului BELIZE CITY
Kona ® *« ROATAN
232 Total Nonstop Destinations
7 Domestic Destinations | 46 U.S. States | 1 U.S. Territory
35 International Destinations | 19 Countries
o
LIBERIA « SAN JOSE
Source: Innovata Schedules via Cirium as published the week of Oct. 26, 2025

Note: Some markets served seasonally, some markets served less than daily

« PANAMA CITY

17
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DEN 2025 Domestic Network & Average Fares DEN

Domestic Network

NONSTOP CONNECTIVITY

99

197 #1 Competitive Service '.99

NONSTOP SERVICE BY 2 OR MORE
DESTINATIONS ACROSS 46 U.S. STATES NONSTOP DOMESTIC AIRLINES IN 49 OF TOP 50 MARKETS AND OF TOP 100 MARKETS

AND 1 U.S. TERRITORY NETWORK IN THE U.S. 83 OF TOP 100 MARKETS WITH NONSTOP SERVICE

Domestic Air Fares

I

A S

$163 T3% 1 13%

[ Y e § e Y e Y e ¥ e )

AVERAGE ONE-WAY YEAR-OVER-YEAR BELOW
DOMESTIC FARE DECLINE U.S. AVERAGE
Source: Innovata Schedules and U.S. DOT DB1B via Cirium 18

Note: Network data reflects scheduled service in 2025 as published the week of Oct. 26, 2025; Fare data is for YE Q2 2025 vs. YE Q2 2024



Top 30 U.S. Airports Ranked by Domestic Destinations Served Non:

All Carriers, CY 2025

Domestic
5 Destinations
Airport Served Nonstop

Seattle-Tacoma (SEA) e -'

4 Atlanta (ATL)

5  Charlotte (CLT) 151

6  Las Vegas (LAS) 144

7  Minneapolis-St. Paul (MSP) 134

8  Phoenix (PHX) 128

9  Orlando (MCO) 122

10  Houston/Intercontinenal (IAH) 118

11  LosAngeles (LAX) 116

12 Nashville (BNA) 111 p

— Salt Lake City (SLC)e

San Francisco (SFO)
144

116

L]
Las Vegas (LAS)
Los Angeles (LAX) o

San Diego (SAN)e e Phoenix (PHX)

128

Source: Innovata Schedules via Cirium as published the week of Oct. 26, 2025
Note: Some markets served seasonally, some markets served less than daily

DENVER
BUSINESS JOURNAL

August 29,2025

Denver airport soars to top U.S.
hub for domestic destinations

134

Minneapolis-St. Paul (MSP) ® OBoston (BOS)
New York/LaGuardia (LGA
«Chicago/O'Hare (ORD)  NeWark (EWR)*#New York/Kennedy sl
Chicago/Midway (MDW) ® ®Philadelphia (PHL)

o D E NVE R Washington/Dulles (IAD)* ® Washington/National (DCA)‘
w

Nashville (BNA)® o Charlotte (CLT) 151

o Atlanta (ATL) 163

Dallas-Ft. Worth (DFW) "Dallas/Love (DAL)

122
Austin (AUS) »

e Houston/Intercontinenal (IAH) « Orlando (MCO)
‘ Tampa (TPA)e
118 ‘ 104

oFt. Lauderdale (FLL)

*Miami (MIA) ‘
19



DEN 2025 Nonstop International Route Network

UNITED §} uniTeo

WESTJET 5%

*EDMONTON
VANCOUVER, CALGARY
AIR CANADA @ RECIE AINIPES AIR CANADA @® [ W
UNITED 3 UNITED ICELANDAIRA
* MO «REYKJIAVIK
TOKYO/NARITA«
AerLingus »% BRITISH AIRWAYS
UNITED
«DUBLIN
e DENVER
*LONDON/HEATHROW
[ AIRFRANCE # —— PARIS * * FRANKFURT
___ZURICHs " MUNICH
B edelweiss /
BNlTEDﬁ —— ROME » ISTANBUL:
Lo TURKISH AIRLINES
CHIHUAHUA
Z¥ AEROMEXICO UNITED
viva’ //
*NASSAU

( #RONTIER | *MONTERREY FRONTIER
Southwests

Southwests —___ / - ~ :

| uniten @ | —= LOS CABOS « £5 AeROMEXICO UNITED ) ¥ Cayman Airways uniTED @
L volaris #
TN < CANCUN JGRAND CAYMAN “PUNTA CANA
PUERTO VALLARTA « *GUADALAJARA uniTeD i —*COZUMEL ,
y « MONTEGO BAY —— UNI1TED ]
FRONTIER

MEXICO CITY (MEx) W MEXICO CITY (NLU)
Southwests L BELIZE CITY «

UNITED )

( Z% AEROMEXICO 1 viva®

UNITED §)

* ROATAN <— UNITED §)
Southwests
UNITED

volaris 4

Southwests

UNITED §)
—
UNITED ) 1

‘ Southwests |~

— LIBERIA «

* SAN JOSE

« PANAMA CITY ~——— copaairines 3 |

Source: Innovata Schedules via Cirium as published the week of Oct. 19, 2025
Note: Reflects all markets scheduled to be served in 2025; some markets served seasonally; some markets served less than daily

44>
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DEN

% f NONSTOP
o DESTINATIONS

19

COUNTRIES

© 9
& DESTINATIONS
. IN EUROPE

9

DESTINATIONS
IN MEXICO

DESTINATIONS IN

CENTRAL AMERICA
& CARIBBEAN

7

DESTINATIONS
IN CANADA

1

DESTINATION
IN ASIA

20



Notable DEN 2025 International Air Service Expansion

< Lufthansa

AVIATION WEEK”
NETWORK

Lufthansa Launches Airbus A380 Services To Denver
April 30, 2025

DEN

DOUBLE pEckep

Lufthansa La
Lufi ands th,
Mile High City’s First A3680

?1 3’4‘;&5 i
e Ry

L/

44

P

UNITED ) UNITED )

THE ]BE = R POST DENVER United adds new Canadian
e BUSINESS JOURNAL from D i
United unveils DEN'’s first nonstop flight from Denver to Rome route from Denver airport

May 16, 2025

NONsTOP FLIGHTS BEGIN MA
=) >

10K DFNVER-F

NEwW
NONsTOpP FLIGHTS TO ROME

21
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DEN Passenger Profile, Inbound Demand &
Airline Reports
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DEN Purpose of Travel M Asﬂ

Q: What is/was your MAIN purpose of travel for this air trip?

Airport Service Quality

25% 50% 75% 100%

Q12023 36% PERSONAL 27% BUSINESS 38% LEISURE

I
Q22023 37% PERSONAL 31% BUSINESS 32% LEISURE

36% PERSONAL 28% BUSINESS 36% LEISURE

38% PERSONAL 329 BUSINESS 31% LEISURE

CY 2023 37% PERSONAL 29% BUSINESS 34% LEISURE

SURVEY OF 3,114 PEOPLE
'LMLI.‘—‘ 35% PERSONAL 30% BUSINESS 36% LEISURE

38% PERSONAL 31% BUSINESS 31% LEISURE

38% PERSONAL 25% BUSINESS 38% LEISURE

44% PERSONAL 269 BUSINESS 31% LEISURE

CY 2024 38% PERSONAL 28% BUSINESS 34% LEISURE

SURVEY OF 3,056 PEOPLE
Q12025 39% PERSONAL 33% BUSINESS 28% LEISURE

Q22025 42% PERSONAL 22% BUSINESS 36% LEISURE

'.)EL{‘_ 41% PERSONAL 23% BUSINESS 36% LEISURE

Source: Airports Council International

23



DEN Passenger Traffic Profile

2019

44.4M

64% of total

DEN ORIGINATION & DESTINATION (O&D) PASSENGERS

2023

44.5M

57% of total
+1% vs. 2019

2024

45.6M

55% of total
+2% VS. 2023, +3% VS. 2019

2019
Q

N

24.6M

36% of total

DEN TRANSFER PASSENGERS
2023

VAR
33.4M

43% of total
+36% vs. 2019

VAR
36.7M

45% of total
+10% VS. 2023, +50% VS. 2019

Source: Denver International Airport statistics

3

v )]
-4




Inbound Domestic Air Travel Demand to DEN
Top 25 Markets for 2024 Inbound Demand vs. 2019 Inbound Demand

Tampa 11%
Nashville 5%
Indianapolis 5%
Salt Lake City 5%
Boston 3%
Dallas 2%
Phoenix 1%
New York 1%
Orlando 0.5%

San Diego -0.3%
Seattle -1%
Miami -2%
DOMESTIC TOTAL 2%
Atlanta -2%
Minneapolis-St. Paul -4%
Houston -4%
Philadelphia -5%
Austin -5%
Portland -7%

Los Angeles -8%
Kansas City -8%
Washington, D.C. -9%
St. Louis -10%
Chicago -12%
Detroit -15%

Source: U.S. DOT DB1B via Cirium

Note: Some markets include more than one airport

Seattle

-1%

Portland e -7%

a

L[]
San Francisco

-8%
Los Angeles @

San Diegoe

-0.3%

5%

Salt Lake Citye

e Phoenix

1%

Minneapolis-St. Paul ®

DENVER
o

2%

Dalla-Ft. Worth ®

Austin ®

-5%

-4%

-15%
-12%

e Detroit

e Chicago

0,
-8% Indianapolis e 5%

3%

e Boston

1%

*New York
_5% ®Philadelphia

® Washington, D.C.

St. L.ouis
Kansas City 5% -9%
-10%
Nashville o Charlotte ’
o Atlanta -2%
0.5%
PR e Orlando
Tampae
-4%
110 *Miami
% 2%

PUN

P
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NXIOS

Foreign Visits Into the U.S. Fell Off a Cliff in March

Year-over-year change in passengers passing through customs
At the 10 busiest airports; Seven-day rolling average; January 4 to March 28, 2025

+20%

+10%

U.S. citizens
+13.9% ‘
0%
Foreign arrivals
-1 O%

-20%

Data: Axios analysis of U.S. Customs and Border Protection data

-—

o ———— W
—/‘/\‘—’\ff-\/ MM/RQ p—
s ‘
L\‘,/-——\/—\~ Y ey~ L
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Yo Percentage Change

Through mid-October 2025, total arrivals into DEN’s FIS are 4.7% %

higher than the same period in 2024

Year-Over-Year Change in Passengers through DEN Federal Inspection Services (FIS) Facility
Week Ending Saturday, Jan. 4, 2025 — Week Ending Saturday, Oct. 25, 2025

S0%
41%

"l o ] ] el el e o ¥ ¥ "l ) & el ] ] el o ] £ e o ) el ¥ ¥ ¥ ¥

A 45 N 45 4K o 4K 4 4% ) 4" 4 b o o o o 94X N 44 4K 4% 1K 45 45 ) 4 4 b b 4" 4= 4=

RN U i g R R Ul N Ui gl G i i U R R R R i i i i i N i ol i o ,,d:"g O KU g o
SN S SN O VO N W Gl M NP i L SN S s G N S i S U P % U Gl NP\ R G\ G A P R A G G NP S L RN S

i || 5. CHIZENS it PRI Arrivals

U.S. Citizen Arrivals: +5.5% Foreign Arrivals: +2.1%

Source: U.S. Customs & Border Protection 27
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DEN
?-?\ \ TOU R|SM April 3, 2025 \

=

%) ECONOMICS

AN OXFORD ECONOMICS COMPANY

Rolling Up the Welcome Mat, Updated U.S. Inbound Forecast

International Arrivals now expected to decline 9.4% this year

International Arrivals to U.S. M 2024 [ 2025
25%
20% - 18.3%
15%
10%
5%
0%
5%
-10%
-15%
-20%

s -20.2%
TOTAL CANADA MEXICO OVERSEAS
Source: Tourism Economics/National Travel and Tourism Office )

N\ a— M - 4
’"/"M AU LN oA “"M"‘W” K“f!" rk’-'w’w/ —t | A mpe— A-\_.\__,J\-l\,t'
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May 13, 2025

Canada’s Top Two Airlines Say ‘Calm Down’ )

THE e
AIRLINE
OBSERVER

v u—w—w—.,- M
“M o \""”'NW"‘Ww '{f "w"‘l—"/‘—’ Nw, — ___JJ\‘\"'

@) AIR CANADA

e Transborder bookings to the United States are down “in the
low teens” for the next six months — not the 70-plus per-
cent OAG reported, citing data from a major GDS supplier.

e Within the transborder segment, there’s a wide discrepancy
in demand trends. As you’d expect, traditional leisure
routes to the United States (such as to Las Vegas and
South Florida) have been struggling ... we saw a big shift in
travel demand away from U.S. leisure destinations... but
business travel has held up well enough.

WESTJET 5%

e Canadians are “pretty angry” at the United States, leaving
Westlet no choice but to cut transborder capacity.

e We have pulled back a lot from transborder. Having said
that, we still think this will be a transitional thing. Airlines
are used to looking through crises [and] ... in the long run
things tend to go back to the prior trajectory.
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Inbound Passsengers to DEN, Select Countries
Monthly YoY Change, 2025 vs. 2024
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January
February
March
April
May
June
July
August
September
YTD September

Australia
20%
1%
-4%
12%
2%
3%
12%
-1%
-6%

6%

Canada
18%
8%
5%
-8%
2%
-4%
-10%
-5%
-11%

-2%

France

57%
39%
21%
4%
14%
7%
20%
27%
8%

18%

Germany

-1%
-3%
-17%
-3%
-4%
19%
0%
5%
-10%

-1%

-12%
-18%
-12%
-12%
-32%
-11%
-16%
-18%
-28%

-18%

Mexico
9%
0%

-8%
36%
6%
-3%
5%
3%
10%

5%

United Kingdom

2%
6%
-11%
2%
2%
7%
8%
-3%
-2%

1%

INTERNATIONAL

10%
5%
-4%
1%
4%
4%
0%
-2%
-1%

3%

Source: AirportIS
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TORONTO DENVER

Air Canada: 30 Years of Connecting Denver to Canada
Over the past 30 years, Air Canada has transported more than 5.5 million passengers on over 70,000 flights through DEN.

\

Denver-Toronto, est. Oct. 29, 1995 | Denver-Montréal, est. June 4, 2016 | Denver-Vancouver, est. May 18, 2017
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3Q 2025 Airline Earnings Highlights
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Most Used Word: Premium
Said 54 times during the earnings call, but only
written once in the earnings press release.

Domestic supply and demand is coming back
into balance

July was a difficult month... August was better
than July... September was better than August...
and October is likely to be better than
September — November & December will see
softness in trough periods, holidays are strong

Business travel is probably 80% of what it was in
2019... not likely to get back to what it used to be

American does see premium leisure demand,
but believes business travel is more consistent
and business travelers are more valuable
long-term

ADELTA

Most Used Word: Premium
Said 53 times on the earnings call and used 11
times in the earnings press release.

Believe the economy is on solid footing and not
worried about economic challenges

While domestic revenue was up 5%, Atlantic
was down 2%, Latin America was down 3% and
Pacific up 3%

Exposure to “higher household income cohort”
is enhancing domestic revenue, particularly vs.
low-cost carriers

Approaching 80% U.S. point of origin on inter-
national revenue

In some cases, premium leisure is yielding
higher than corporate

Continue industry bifurcation —it’s a tough time
for airlines selling a commodity product

UNITED 3

Most Prominent Phrase: Brand Loyal
Said 28 times during the earnings call, outpacing
“Premium” with 27 mentions.

Q3 was weak for demand and revenue across
all segments — domestic and international — but
all 7 hubs were profitable

Latin America was disappointing; non-Houston
flying that underperformed will likely be
removed

Premium leisure outpacing corporate
domestically — not internationally

Future capacity adjustments will counter sea-
sonal weakness that seems to be a relatively
permanent shift — end summer peaks earlier
and push capacity into other quarters

All-time highest revenue week was in the
week ending Oct. 5, 2025

Southwest &

Most Used Word: Initiatives
Said 43 times during the earnings call, covering all
of Southwest’s business model changes.

Southwest did see an “inflection” in the
demand environment in July

Macro uncertainty is a big factor behind rela-
tively low guidance; Southwest expects to hit
their 2025 EBIT guidance regardless of macro
trends, but if things continue to look strong,
they could beat guidance

Southwest expects a $1 billion boost in revenue
from extra legroom and seat assignments in
2026, growing to $1.5 billion in 2027 as South-
west learns more of what customers will pay

Corporate sales bookings in Q3 for future
travel, excluding government was up 5%
year-over year — corporate outperformed
expectations

@ AIR CANADA

Aaska

UPCOMING

alleé%nt"

ZFRONTIER

jetBlue

Sun country

dlrines

Source: Public reports

Note: Alaska published written earnings on Oct. 24 but postponed their earnings call
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