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Current Industry Drivers and Trends

Aircraft Delivery and 
Certification Delays

ATC Staffing and 
Technology Issues

Premium Travel Surge and 
Main Cabin Slowdown

New Airline 
Partnerships Economic Uncertainty Transborder Sentiment



Strong (Premium) Demand and Struggling Low-Cost 
Travel

Economic Uncertainty
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2025 Headlines

Source: Reuters, Marketplace, Bloomberg, TravelPulse, ThePointsGuy, Travel and Tour World
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New Airline Partnerships



Mainline (single-aisle) increased 21% since 2019 and conversely, regional aircraft have decreased 22%

Note: Operated by or on behalf of Alaska, Allegiant, American, Avelo, Breeze, Delta, Frontier, Hawaiian, JetBlue, Southwest, Spirit, Sun Country, and United in any of the previous 7 days.
Source: A4A Anuvu

Active Aircraft Across U.S. Carriers Have 
Increased 6% Since 2019 and 2% YoY
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• 2025 and 2026 expected to see improvements in deliveries
• Delays are a result of ongoing issues with Boeing aircraft production, however more reliable with dates
• Some carriers face P&W GTF engine issues resulting in decreased aircraft availability
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Note: 2024 and 2025 delayed deliveries based on contractual fleet plans as of 10/31/23. Operated by or on behalf of Alaska, Allegiant, 
American, Avelo, Breeze, Delta, Frontier, Hawaiian, JetBlue, Southwest, Spirit, Sun Country, and United in any of the previous 7 days.
Source: A4A Anuvu; Cirium Fleet Detail based on Build Dates

Production & Certification Delays Are 
Improving

Note: 2024 and 2025 delayed deliveries based on contractual fleet plans as of 10/31/23. Operated by or on behalf of Alaska, Allegiant, 
American, Avelo, Breeze, Delta, Frontier, Hawaiian, JetBlue, Southwest, Spirit, Sun Country, and United in any of the previous 7 days.
Source: A4A Anuvu; Cirium Fleet Detail based on Build Dates



Airline Costs Have Increased 24%, With ULCCs 
Increasing 40% Since 2019
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US Carrier Costs Increasing Across the Board, Salaries and 
Airport Costs are Among the Largest Share Increases 
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Note: US Carriers Included: Delta, United, American, Alaska, Southwest, JetBlue, Allegiant, Frontier, Spirit, Sun Country
Source: Airline 10Q and 10Ks

Source: U.S. DOT Form 41 Financial Data Reports
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Legacy LCC ULCC

ULCC 
-5.8% YOY%
11% of total

LCC
+1.0%

22% of total

Legacy
+3.5%

66% of total

Total
+1.8% YOY

Legacy growth is far outpacing LCC and ULCC carriers

ULCC capacity decreased YoY mostly driven by Spirit

Note: ULCC includes F9, G4, MX, NK, SY, XP; LCC includes B6 and WN; Legacy includes AA, AS, DL, HA, UA.
Source: Schedule data via Cirium as of 10/2/25. 

Domestic Capacity Has Grown 10% Since 2019

Note: ULCC includes F9, G4, MX, NK, SY, XP; LCC includes B6 and WN; Legacy includes AA, AS, DL, HA, UA.
Source: Schedule data via Cirium as of 10/2/25. 
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Airline Domestic Scheduled Capacity
With most carrier capacity at or above 2019 levels, shift back to YOY and MOM comparisons

Note: Includes top 12 carriers.
Source: Cirium schedule data as of 10/2/2025
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Production and Certification Delays Are Significantly 
Impacting Aircraft Deliveries, but Rebounding

2025 Expected to Have 38% Fewer Deliveries
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472

Note: 2024 and 2025 delayed deliveries based on contractual fleet plans as of 10/31/23. Operated by or on behalf of Alaska, Allegiant, 
American, Avelo, Breeze, Delta, Frontier, Hawaiian, JetBlue, Southwest, Spirit, Sun Country, and United in any of the previous 7 days.
Source: A4A Anuvu; Cirium Fleet Detail based on Build Dates



Carrier 2019 2023 2024 Q1 2025 Q2 2025

$ 4,767 million $ 4,609 million $5,995 million $240 million $2,130 million

$ 3,009 million $ 2,618 million $3,149 million $387 million $973 million

$ 1,686 million $ 822 million $846 million -$473 million $ 599 million

$ 798 million $ 235 million $395 million* -$166 million* $ 277 million

$ 2,300 million $ 498 million $465 million - $149 million $213 million

$ 46 million $ 72 million $58 million $37 million $7 million

$ 232 million $ 118 million -$240 million $ 32 million -$65 million

$ 569 million - $ 310 million - $795 million - $208 million - $74 million

$ 335 million - $ 447 million - $1.23 billion - $143 million - $246 million

$ 224 million - $ 260 million - - -

Source: Airline Quarterly Releases

U.S. Airlines Finances – Net Income/Loss

Note: Sorted by Q2 2025 earnings. Q3 2025 earnings are currently being reported. Unadjusted net income with GAAP standards excluding special items. Allegiant earning shown reflects the consolidated Allegiant Travel Company.  
Source: Airline quarterly releases.

Q3 2025*

$1,417 million

$949 million

- $114 million

$73 million
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Note: all figures exclude special items; Allegiant figures include airline only and exclude SunSeeker; 
Source: Airline quarterly earnings releases

U.S. Airline 2Q25 Earnings Summary

Note: all figures exclude special items; Allegiant figures include airline only and exclude SunSeeker; 
Source: Airline quarterly earnings releases



Note: all figures exclude special items; Allegiant figures include airline only and exclude SunSeeker; 
Source: Airline quarterly earnings releases

U.S. Airline 3Q25 Earnings Summary
(Reported as of 10/24/25)
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• Aug-Sep – Announced new routes including 
Denver to Corpus Christi, New York JFK, 
Richmond VA, Tulsa 

• Relaunched their All-You-Can-Fly annual pass 
“GoWild!”

• Unveiled $69 Elite Gold Status Offer to attract 
potential new customers from competing frequent 
flyer programs – Southwest, JetBlue, Alaska, or 
Spirit.  Offering benefits such as free carry-on 
bag, complimentary upgrades, free seat 
assignments, and priority boarding.

• Introducing Premium Cabin

• Continuing their transformational plan adapting 
to market demands and appealing to “premium” 
customers including ending the “bags fly free” 
policy, assigned seating starting Jan 2026, and 
adding “extra legroom”.

• Expanded international airline partnerships with 
agreements with Icelandair, China Airlines, and 
EVA Air.

• Considering widebody aircraft for long-haul int’l 
routes and premium airport lounges, though a 
narrow-body long-haul equipment (similar to 
their 737 MAX) would be more risk tolerant as 
part of their continued transformation. 

• Adding new routes from Colorado including 
Denver to Anchorage, Santa Rosa, Knoxville, 
Destin/Ft. Walton Beach and Montrose to 
Nashville

Colorado’s Airlines Making Moves

• Scott Kirby (UA) commented on Spirit’s 
bankruptcy and ultra-low-cost flying “…a 
fundamentally broken business model, and the 
consumer has voted. They are going out of 
business because customers do not like their 
product.”

• 2025-26: Added nine new domestic routes and 
four new international routes from Denver. Also 
added one route from Eagle CO (IAD), and 
Gunnison (ORD) 

• Starting deploying Starlink Wi-Fi to narrowbody 
aircraft for higher speed inflight connectivity

Note: United added Denver to Watertown SD, Butte MT, Buffalo NY, Columbia MO, Farmington NM, Wilmington NC, Peoria IL, Pierre SD, Redding CA, and Carlsbad CA. DEN’s new international routes include Mexico City, Punta Cana, Regina, and Rome.
Source: Cirium Schedules as of 10/24/25 and airline press releases



Questions?
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