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Item 1. Financial Statements

Certain columns and rows may not calculate precisely to the reported totals due to the use of rounded numbers.

ASSETS

Current assets:
Cash and cash equivalents
Accounts and other receivables
Inventories of parts and supplies, at cost
Prepaid expenses and other current assets

Total current assets

Property and equipment, at cost:
Flight equipment
Ground property and equipment
Deposits on flight equipment purchase contracts
Assets constructed for others

Less allowance for depreciation and amortization

Goodwill
Operating lease right-of-use assets

Other assets

LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:

Accounts payable

Accrued liabilities

Current operating lease liabilities

Air traffic liability

Current maturities of long-term debt

Total current liabilities

Long-term debt less current maturities
Air traffic liability - noncurrent
Deferred income taxes
Noncurrent operating lease liabilities
Other noncurrent liabilities
Stockholders' equity:
Common stock
Capital in excess of par value
Retained earnings
Accumulated other comprehensive income (loss)
Treasury stock, at cost

Total stockholders' equity

See accompanying notes.

SOUTHWEST AIRLINES CO.

PART I - FINANCIAL INFORMATION

Southwest Airlines Co.
Condensed Consolidated Balance Sheet

September 30, 2026 December 31, 2025
3,624 $ 3,231
1,313 1,149

997 775
572 490
6,506 5,645
26,144 26,293
9,686 9,163
723 401
88 88
36,642 35,945
15,654 15,700
20,988 20,245
970 970
994 1,089
1,081 1,112
30,539 $ 29,061
1,847  $ 1,991
2,382 2,349
278 312
7,078 5,945
2,153 324
13,738 10,921
3,734 4,577
1,199 1,219
2,513 2,289
706 768
1,320 1,306
888 888
4,326 4,322
16,853 16,388
51 24)
(14,790) (13,593)
7,329 7,981
30,539 $ 29,061
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OPERATING REVENUES:
Passenger

Freight

Other

Total operating revenues

OPERATING EXPENSES:
Salaries, wages, and benefits
Aircraft fuel and related taxes
Maintenance materials and repairs
Landing fees and airport rentals
Depreciation and amortization
Other operating expenses

Total operating expenses

OPERATING INCOME

NON-OPERATING EXPENSES (INCOME):

Interest expense
Capitalized interest
Interest income

Other gains, net

Total non-operating expenses (income)

INCOME BEFORE INCOME TAXES
PROVISION FOR INCOME TAXES

NET INCOME

NET INCOME PER SHARE, BASIC

NET INCOME PER SHARE, DILUTED

COMPREHENSIVE INCOME

WEIGHTED AVERAGE SHARES OUTSTANDING

Basic
Diluted

See accompanying notes.

Southwest Airlines Co.
Condensed Consolidated Statement of Comprehensive Income
(in millions, except per share amounts)
(unaudited)

Three months ended September 30,

Nine months ended September 30,

2026 2025 2026 2025
$ 7754 $ 6313 $ 22,091 § 18,751
48 42 141 127
621 594 1,872 1,743
8,422 6,949 24,104 20,621
3,542 3,219 10,338 9,583
2,152 1331 5,723 3,907
303 299 855 921
623 548 1,831 1,638
398 394 1,198 1,189
1,026 1,123 3,166 3,346
8,043 6,914 23,110 20,584
379 35 994 37
70 35 188 120
13) 13) (38) (38)
(33) (34) (90) (172)
Q)] (€2)) (13) 28)
24 (33) 47 (118)
355 68 946 155
85 14 216 37
$ 270§ 54§ 730 $ 118
$ 055 $ 010 $ 148 § 0.21
$ 055 $ 010 $ 147 § 0.21
$ 300 $ 83 § 806 $ 137
489 523 492 548
494 526 497 551
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Southwest Airlines Co.
Condensed Consolidated Statement of Stockholders' Equity
(in millions, except per share amounts)

(unaudited)
Accumulated other
Capital in excess of comprehensive income
Common stock par value Retained earnings (loss) Treasury stock Total

Balance at December 31, 2025 $ 888 § 4322 $ 16,388 § 24) $ (13,593) $ 7,981

Repurchase of common stock (b) — (53) — — (1,217)  (a) (1,270)

Issuance of common and treasury stock pursuant to

Employee stock plans — (26) — — 12 (14)

Share-based compensation — 17 — — — 17

Cash dividends, $0.18 per share — — (89) — — (89)

Comprehensive income — — 227 23 — 250
Balance at March 31, 2026 $ 888 § 4260 $ 16,526 § @ s (14,798) $ 6,875

Issuance of common and treasury stock pursuant to

Employee stock plans — 13 — — 4 17

Share-based compensation — 21 — — — 21

Cash dividends, $0.18 per share — — 87) — — 87)

Comprehensive income — — 233 23 — 256
Balance at June 30, 2026 $ 888 § 4294 $ 16,672  $ 22§ (14,794) $ 7,082

Issuance of common and treasury stock pursuant to

Employee stock plans — 11 — — 3 14

Share-based compensation — 21 — — — 21

Cash dividends, $0.18 per share — — (88) — — (88)

Comprehensive income — — 270 30 — 300
Balance at September 30, 2026 3 888 §$ 4326 $ 16,853 $ 51 $ (14,790) $ 7,329

(a) Includes excise tax incurred on share repurchases, net of issuances.
(b) For the three months ended March 31, 2026, the Company repurchased 28 million shares of its common stock.
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Capital in excess of

Accumulated other
comprehensive income

Common stock par value Retained earnings (loss) Treasury stock Total
Balance at December 31, 2024 $ 888 $ 4,199 $ 16,332 § (25) $ (11,044) $ 10,350
Repurchase of common stock — — — — (758)  (a) (758)
Issuance of common and treasury stock pursuant to
Employee stock plans — (10) — — 13 3
Share-based compensation — 21 — — — 21
Cash dividends, $0.18 per share — — (103) — — (103)
Comprehensive income (loss) — — (149) 1 — (148)
Balance at March 31, 2025 $ 888 § 4210 § 16,080 $ (24) $ (11,789) $ 9,365
Repurchase of common stock — — — — (1,515)  (a) (1,515)
Issuance of common and treasury stock pursuant to
Employee stock plans — 12 — — 5 17
Share-based compensation — 25 — — — 25
Cash dividends, $0.18 per share — — (94) — — 94)
Comprehensive income (loss) — — 213 (11) — 202
Balance at June 30, 2025 $ 888 § 4247 $ 16,199 $ (35) $ (13,299) $ 8,000
Repurchase of common stock — — — — (252)  (a) (252)
Issuance of common and treasury stock pursuant to
Employee stock plans — 10 — — 4 14
Share-based compensation — 26 — — — 26
Cash dividends, $0.18 per share — — 95) — — 95)
Comprehensive income — — 54 29 — 83
Balance at September 30, 2025 $ 888 § 4283 § 16,158 § ©6) $ (13,547) $ 7,776

(a) Includes excise tax incurred on share repurchases, net of issuances.

See accompanying notes.
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Southwest Airlines Co.
Condensed Consolidated Statement of Cash Flows
(in millions)

(unaudited)
Three months ended Nine months ended
September 30, September 30,
2026 2025 2026 2025
CASH FLOWS FROM OPERATING ACTIVITIES:
Net income 270 $ 54 730 $ 118
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 398 394 1,198 1,189
Impairment of long-lived assets 30 — 30 8
Deferred income taxes 83 14 201 37
Gain on sale of property and equipment (96) (13) (272) (28)
Gain on sale-leaseback transactions (118) — (118) 3)
Changes in certain assets and liabilities:
Accounts and other receivables 95) (83) (151) 64
Other assets 41) 3 (156) 359
Accounts payable and accrued liabilities 41 11 (14) (209)
Air traffic liability 92 (172) 1,113 (117)
Other liabilities (86) 16 (216) (19)
Cash collateral provided to derivative counterparties — — (22)
Other, net 33 63 115 170
Net cash provided by operating activities 513 287 2,460 1,547
CASH FLOWS FROM INVESTING ACTIVITIES:
Capital expenditures (1,006) (735) (2,454) (1,922)
Proceeds from sale of property and equipment 285 57 735 108
Proceeds from sale-leaseback transactions 212 — 212 23
Purchases of short-term investments — (100) — (470)
Proceeds from sales of short-term and other investments — 350 — 1,577
Other, net — (6) 3)
Net cash used in investing activities (509) (428) (1,513) (687)
CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from issuance of long-term debt — 1,500 —
Proceeds from Employee stock plans 14 14 46 46
Repurchase of common stock — (250) (1,250) (2,500)
Payments of long-term debt and finance lease obligations 5) (6) (442) (2,603)
Payments of cash dividends (176) (189) (357) (399)
Other, net “4) @ (€19) (€9))
Net cash used in financing activities (171) (432) (554) (5,467)
NET CHANGE IN CASH AND CASH EQUIVALENTS (167) (573) 393 (4,607)
CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD 3,791 3,475 3,231 7,509
CASH AND CASH EQUIVALENTS AT END OF PERIOD 3,624 $ 2,902 3,624 $ 2,902
CASH PAYMENTS FOR:
Interest, net of amount capitalized 17 $ 3 110  $ 67
SUPPLEMENTAL DISCLOSURE OF NON-CASH TRANSACTIONS:
Right-of-use assets acquired or modified under operating leases 116 $ 4 133§ 38
Flight and ground equipment acquired or modified under finance leases — $ 6 — 6

See accompanying notes.
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Notes to Condensed Consolidated Southwest Airlines Co.
Financial Statements Notes to Condensed Consolidated Financial Statements
(unaudited)

1. BASIS OF PRESENTATION
Basis of Presentation

Southwest Airlines Co. (the "Company" or "Southwest") operates Southwest Airlines, a major passenger airline that provides scheduled air transportation in the
United States and near-international markets. The unaudited Condensed Consolidated Financial Statements include accounts of the Company and its wholly
owned subsidiaries. Within the financial tables presented, certain columns and rows may not calculate precisely to the reported totals due to the use of rounded
numbers.

The accompanying unaudited Condensed Consolidated Financial Statements of the Company and its subsidiaries have been prepared in accordance with
accounting principles generally accepted in the United States for interim financial information and with the instructions to Form 10-Q and Article 10 of
Regulation S-X. Accordingly, they do not include all of the information and footnotes required by generally accepted accounting principles in the United States
("GAAP") for complete financial statements as required in Form 10-K. The unaudited Condensed Consolidated Financial Statements for the interim periods
ended September 30, 2026 and 2025 include all adjustments which are, in the opinion of management, necessary for a fair presentation of the results for the
interim periods. This includes all normal and recurring adjustments and elimination of significant intercompany transactions. Financial results for the Company
and airlines in general can be seasonal in nature. In most markets the Company serves, demand for air travel has historically been greater, and, therefore,
revenues in the airline industry tend to be stronger, during the summer months and peak travel periods, including holidays. As a result, in many cases, the
Company's results of operations reflect this seasonality. However, air travel is also significantly impacted by general economic conditions, the amount of
disposable income available to consumers and changes in consumer behavior, unemployment levels, corporate travel budgets, global pandemics, extreme or
severe weather and natural disasters, fears or actual acts of terrorism or war, governmental actions, and other factors beyond the Company's control. These and
other factors, such as the price of jet fuel in some periods, have created, and may continue to create, significant volatility in the Company's financial results.
Operating results for the three and nine months ended September 30, 2026, are not necessarily indicative of the results that may be expected for future quarters
or for the year ended December 31, 2026. For further information, refer to the Consolidated Financial Statements and footnotes thereto included in the
Company's Annual Report on Form 10-K for the year ended December 31, 2025.

Certain prior period amounts have been reclassified in the unaudited Condensed Consolidated Statement of Cash Flows for the three and nine months ended
September 30, 2026, to conform to the current presentation.

Residual Values
During third quarter 2026, the Company completed its annual review of estimated residual values for long-lived assets and increased the estimated residual
values of its Boeing 737-700 ("-700"), Boeing 737-800 ("-800"), and Boeing 737-8 ("'-8") engine assets. During third quarter 2025, the Company similarly
increased the estimated residual values of its -700 airframe and -700, -800, and -8 engine assets. These revisions were based on updated third-party valuation
data and recent market transactions.

In accordance with Accounting Standards Codification ("ASC") 250, Accounting Changes and Error Corrections, the revisions represent changes in accounting
estimates and were accounted for prospectively. The impact of these changes on depreciation expense for the three and nine months ended September 30, 2026
and September 30, 2025 is presented in the tables below.



Notes to Condensed Consolidated Southwest Airlines Co.
Financial Statements Notes to Condensed Consolidated Financial Statements
(unaudited)

Three months ended September 30,

(in_millions, except per share amounts) 2026 2025

Depreciation and amortization expense $ 48) $ (11)
Net income * 31 7

Net income per basic share 0.06 0.01

Net income per diluted share 0.06 0.01

* net of profit-sharing benefit and income taxes
Nine months ended September 30,

(in_millions, except per share amounts) 2026 2025

Depreciation and amortization expense $ (108) $ (11)
Net income * 71 7

Net income per basic share 0.14 0.01

Net income per diluted share 0.14 0.01

* net of profit-sharing benefit and income taxes

Breakage Revenue

During second quarter 2026, in association with its former policy in which flight credits (funds that may be applied towards future travel) did not expire, the
Company determined that a reversal of a portion of previously recognized, prior years' breakage revenue was warranted. Following the Company's prior policy
decision in July 2022 to eliminate the expiration date on flight credits issued, approximately $7.9 billion in non-expiring flight credits were issued by the
Company between July 2022 and December 2025, and the Company had previously estimated, based on both historical and projected redemption behavior at
that time, approximately 23 percent of those non-expiring flight credits would not be redeemed by Customers, and correspondingly recorded estimated breakage
revenue for those amounts over the time period July 2022 through December 2025. Based on the most recent flight credit redemption trends and updated
projections of future redemptions for the remaining available non-expiring flight credits, the Company now estimates that approximately 20 percent of the non-
expiring flight credits originally issued between July 2022 and December 2025 will not be redeemed by Customers. Approximately $1.8 billion of such flight
credits remain available as of September 30, 2026. As a result of this change in estimate, the Company recorded a second quarter 2026 reversal of breakage
revenue of $285 million. No breakage revenue related to this population of non-expiring flight credits was recognized in first half 2026; thus, the entire amount
of the second quarter 2026 breakage revenue reversal relates to years 2022 through 2025.

The timing of this adjustment in second quarter 2026 was impacted by a combination of quantitative trends and qualitative factors affecting Customer behavior,
including the Company's recent significant business transformation initiatives, changes to fare products and distribution channels, and changes to its flight
credit policies. These factors altered historical Customer redemption patterns and reduced the predictive value of historical information observed during the
period in which the credits were issued. As a result, management determined that Customer behavior observed through the second quarter of 2026 provided a
more reliable basis for estimating the ultimate level of unredeemed flight credits than had previously been determined.

The Company implemented a change to its flight credit policy, in which flight credits created from reservations booked and ticketed or voluntarily changed on
or after May 28, 2025, will typically have a specified expiration date of one year or less, depending on the type of fare purchased and form of payment used.
However, some non-expiring flight credits continued to be issued subsequent to May 28, 2025, primarily due to reservations for future travel that were already
in place as of that date that were subsequently modified or cancelled. This second quarter 2026 breakage revenue adjustment, and its corresponding increase to
Air Traffic Liability, resulted in the following impact to the results for the nine months ended September 30, 2026:

10



Notes to Condensed Consolidated Southwest Airlines Co.

Financial Statements Notes to Condensed Consolidated Financial Statements
(unaudited)
Nine months ended September
30,

(in_millions, except per share amounts) 2026
Breakage revenue adjustment $ (285)
Net income* (187)
Net income per basic share (0.38)
Net income per diluted share (0.38)

* net of profit-sharing benefit and income taxes

Breakage estimates are based on Customers' historical travel behavior as well as assumptions about their future travel behavior. Assumptions about the
Customers' future travel behavior can be impacted by several factors including but not limited to: fare increases; fare sales; changes to the Company's ticketing
policies; changes to the Company’s refund, exchange, and unused flight credit policies; seat availability; economic factors; and the Company's observations
about changes in actual Customer use of flight credits. See Note 5 for further information.

Operating Segments and Related Disclosures

The Company's chief operating decision maker, the Company's President, Chief Executive Officer, & Vice Chairman of the Board of Directors, assesses
performance for the Company's single reportable segment and decides how to allocate resources based on its Net income or loss (see the unaudited Condensed
Consolidated Statement of Comprehensive Income).

For single reportable segment-level financial information, total assets, revenues from external Customers, depreciation and amortization expense, interest
income and interest expense, provision for income taxes, other non-operating expenses, and significant non-cash transactions, see Item 1. Financial Statements.

2. NEW ACCOUNTING PRONOUNCEMENTS

On May 19, 2026, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 2026-02, Environmental Credits and
Environmental Credit Obligations (Topic 818), which establishes a new accounting model for environmental credits and related obligations. ASU 2026-02
provides guidance on the recognition, measurement, presentation, and disclosure of environmental credits, as well as obligations that may be settled using such
credits. Under ASU 2026-02, environmental credits are recognized as assets when it is probable they will be used to satisfy a compliance obligation, transferred,
or otherwise utilized in a qualifying manner. The accounting for these credits, including subsequent measurement, depends on whether they are expected to be
used for compliance or noncompliance purposes. ASU 2026-02 also requires entities to recognize environmental credit obligations as activities occur that give
rise to a regulatory requirement and introduces a measurement approach that is generally linked to the cost basis of credits expected to be used to settle such
obligations. This standard is effective for public business entities for annual reporting periods beginning after December 15, 2027, including interim periods
within those annual periods, with early adoption permitted. The Company is evaluating this new standard, but does not expect it to have a significant impact on
its financial statement presentation or results.

On September 18, 2025, the FASB issued ASU 2025-06, Accounting for and Disclosure of Software Costs. The new standard modernizes the guidance to reflect
the software development approaches currently being used by removing all references to "development stages" from ASC 350-40 Intangibles—Goodwill and
Other - Internal-Use Software. Under ASU 2025-06, only the following criteria in ASC 350-40-25-12(b) and (c) must be met for entities to begin capitalizing
software costs: (i) management, with the relevant authority, implicitly or explicitly authorizes and commits to funding a computer software project and (ii) it is
probable that the project will be completed and the software will be used to perform the function intended (referred to as the "probable-to-complete recognition
threshold"). This standard is effective for all entities for annual reporting periods beginning after December 15, 2027, and interim reporting periods within those
annual reporting periods, with early adoption permitted. Entities

11



Notes to Condensed Consolidated Southwest Airlines Co.
Financial Statements Notes to Condensed Consolidated Financial Statements
(unaudited)

may apply the guidance prospectively, retrospectively, or via a modified prospective transition method. The Company is evaluating this new standard, but does
not expect it to have a significant impact on its financial statement presentation or results.

On July 30, 2025, the FASB issued ASU 2025-05, Financial Instruments - Credit Losses (Topic 326): Measurement of Credit Losses for Accounts Receivable
and Contract Assets. This standard includes the option for entities to elect a practical expedient that assumes current conditions as of the balance sheet date do
not change for the remaining life of the asset as a part of estimating expected credit losses. The Company has elected this practical expedient as of first quarter
2026, and there was no significant impact on its financial statement presentation or disclosures.

On November 4, 2024, the FASB issued ASU 2024-03, Income Statement - Reporting Comprehensive Income - Expense Disaggregation Disclosures (Subtopic
220-40): Disaggregation of Income Statement Expenses. This standard responds to investor input by requiring public companies to disclose, in interim and
annual reporting periods, additional information about certain expenses in the notes to the financial statements. This standard does not change the presentation
of expense information or expense captions reported on the face of the income statement. This standard is effective for all entities that are subject to Subtopic
220-40, for annual periods beginning after December 15, 2026, and interim periods within annual reporting periods beginning after December 15, 2027, but
early adoption is permitted. The Company is evaluating this new standard, and may be required to include certain additional disclosures.

3. FINANCIAL DERIVATIVE INSTRUMENTS
Fuel Contracts

Airline operators are inherently dependent upon energy to operate and, therefore, are impacted by changes in jet fuel prices. Furthermore, jet fuel typically
represents one of the largest operating expenses for airlines. The Company has historically aimed to reduce volatility in operating expenses through its fuel
hedging program. However, based on higher fuel hedging premium costs over time and other factors, the Company discontinued its fuel hedging program and
terminated its remaining portfolio of fuel hedging contracts, which were scheduled to settle through 2027, to effectively close its fuel hedging portfolio during
2025. The Company does not intend to add additional fuel derivatives.

The Company recorded expenses associated with fuel derivative contracts that settled during the nine months ended September 30, 2025 and for amounts that
remain in Accumulated Other Comprehensive Income ("AOCI") associated with previously terminated hedges during the three and nine months ended
September 30, 2026 and 2025. These expenses are reflected as a component of Aircraft fuel and related taxes expense within the unaudited Condensed
Consolidated Statement of Comprehensive Income:

Location and amount reclassified from AOCI into income on cash flow hedging relationships

Three months ended Nine months ended
Income Statement September 30, September 30,
(in_millions), location 2026 2025 2026 2025
Fuel derivative contracts (gross) Aircraft fuel and related taxes $ 29 $ 36 % 86 $ 110

12



Notes to Condensed Consolidated Southwest Airlines Co.
Financial Statements Notes to Condensed Consolidated Financial Statements
(unaudited)

Loss recognized in AOCI on derivatives, net of tax

Three months ended Nine months ended
September 30, September 30,
(in_millions), 2026 2025 2026 2025
Fuel derivative contracts $ — 8 — $ — 3 69

As of September 30, 2026, approximately $50 million remained in AOCI related to these previously closed positions, with approximately $29 million to be
recognized in the remainder of 2026 and $21 million to be recognized in 2027. This balance in AOCI, which does not include any tax impact, will also be
characterized as premium expense and similarly reclassified as an increase to Aircraft fuel and related taxes expense in future periods when the originally
forecasted transactions occur (through the end of 2027) and is net of the impact of the cash proceeds from the hedge terminations. See Note 4 for additional
information on AOCL

All cash flows associated with purchasing and selling fuel derivatives (including terminations) are classified as Other operating cash flows in the unaudited
Condensed Consolidated Statement of Cash Flows.

Interest Rate Derivatives

The Company holds interest rate swap agreements, which collectively qualify as a fair value hedge, related to its $750 million 5.25% unsecured notes due 2035.
The primary objective for the Company's use of these agreements is to hedge against changes in the fair value of the debt instrument caused by changes in
market interest rates, specifically SOFR, by converting the fixed rate interest of the debt to a floating rate. Under these agreements, the Company pays SOFR
plus a margin on the notional amount of the debt and receives payments based on the fixed stated rate of the notes.

The fair values of the interest rate swap agreements, which are adjusted regularly, have been aggregated by counterparty for classification in the unaudited
Condensed Consolidated Balance Sheet. The following table presents the location of the Company’s interest rate derivative instruments within the unaudited
Condensed Consolidated Balance Sheet:

Derivatives designated as hedges
Liability derivatives

Balance Sheet Fair value at Fair value at
(in millions) location 9/30/2026 12/31/2025
Interest rate derivative contracts Other noncurrent liabilities 66 16

The corresponding offsetting adjustment related to the liability (or asset) associated with the Company’s fair value hedges is to Long-term debt less current
maturities.

Credit Risk and Collateral
The Company had no cash collateral posted or received as of September 30, 2026.

4. COMPREHENSIVE INCOME

13
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Financial Statements Notes to Condensed Consolidated Financial Statements
(unaudited)

Comprehensive income includes changes in the fair value of certain financial derivative instruments that qualified for hedge accounting and actuarial
gains/losses arising from the Company’s postretirement benefit obligation. The Company terminated its remaining portfolio of fuel hedging contracts during
second quarter 2025, which were scheduled to settle through 2027, to effectively close its fuel hedging portfolio and program. See Note 3. The differences
between Net income and Comprehensive income for the three and nine months ended September 30, 2026 and 2025 were as follows:

Three months ended September 30,

(in_millions) 2026 2025
NET INCOME $ 270 $ 54
Unrealized loss on fuel derivative instruments, net of

deferred taxes of $7 and $8 22 (a) 28 (a)
Other, net of deferred taxes of $2 and $1 8 1
Total other comprehensive income $ 30 $ 29
COMPREHENSIVE INCOME $ 300 $ 83

(a) Includes reclassification adjustments from AOCI into Aircraft fuel and related taxes expense associated with hedges previously terminated.

Nine months ended September 30,

(in_millions) 2026 2025
NET INCOME $ 730 $ 118
Unrealized loss on fuel derivative instruments, net of

deferred taxes of $20 and $5 66 (a) 15 (a)
Other, net of deferred taxes of $3 and $1 10 4
Total other comprehensive income $ 76 $ 19
COMPREHENSIVE INCOME $ 806 $ 137

(a) Includes reclassification adjustments from AOCI into Aircraft fuel and related taxes expense associated with hedges previously terminated.

A rollforward of the amounts included in AOCI, net of taxes, is shown below for the three and nine months ended September 30, 2026:

Accumulated other

Defined benefit Deferred tax ~ comprehensive income

(in_millions) Fuel derivatives plan items Other impact (loss)

Balance at June 30, 2026 $ 79 $ 106 $ 1 $ © $ 22
Changes in fair value — — 9 ) 7
Reclassification to earnings 29 — 1 7) 23

Balance at September 30, 2026 $ 50) $ 106 $ 11 3 a5 $ 51

Accumulated other

Defined benefit Deferred tax ~ comprehensive income

(in_millions) Fuel derivatives plan items Other impact (loss)

Balance at December 31, 2025 $ (137) $ 106 $ 1@ s 8 $ (24)
Changes in fair value — — 9 2) 7
Reclassification to earnings 86 — 4 (a) (21) 69

Balance at September 30, 2026 $ (50) $ 106 $ 11 $ (15 $ 51
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The following tables illustrate the significant amounts reclassified out of each component of AOCI for the three and nine months ended September 30, 2026:

Three months ended September 30, 2026

(in_millions),

Amounts reclassified from Affected line item in the unaudited Condensed
AOCI components AOCI Consolidated Statement of Comprehensive Income
Unrealized loss on fuel derivative instruments $ 29  Aircraft fuel and related taxes
7 Less: Tax expense
$ 22 Net of tax
Other $ 2 Other operating expenses

(1) Interest expense
—  Less: Tax expense
$ 1 Net of tax

Total reclassifications for the period $ 23 Netof tax

Nine months ended September 30, 2026

(in_millions)

Amounts reclassified from Affected line item in the unaudited Condensed
AOCI components AOCI Consolidated Statement of Comprehensive Income
Unrealized loss on fuel derivative instruments $ 86  Aircraft fuel and related taxes

20 Less: Tax expense
$ 66 Net of tax
Other $ 5 Other operating expenses
(1) Interest expense

1 Less: Tax expense
$ 3 Netof tax

Total reclassifications for the period $ 69 Net of tax

5. REVENUE
Passenger Revenues

The Company’s contracts with its Customers primarily consist of ticket sales, which are initially deferred as Air traffic liability. Passenger revenue associated
with tickets is recognized when the performance obligation to the Customer is satisfied, which is primarily when travel is provided. For air travel on Southwest,
the amount of tickets (which includes flight credits—also referred to as partial tickets) that will go unused, referred to as breakage, is estimated and recognized
in Passenger revenue once the scheduled flight date has passed, in proportion to the pattern of rights exercised by the Customer.

Revenue is categorized by revenue source as the Company believes this best depicts the nature, amount, timing, and uncertainty of revenue and cash flow. The

following tables provide the components of Passenger revenue and Other revenue recognized for the three and nine months ended September 30, 2026 and
2025:
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Three months ended September 30, Nine months ended September 30,

(in_millions), 2026 2025 2026 2025
Passenger non-loyalty $ 6,122 $ 4,896 $ 17,414  $ 15,110
Passenger loyalty - air transportation 734 805 2,188 2,475
Passenger ancillary sold separately (a) 898 612 2,489 1,166

Total passenger revenues $ 7,754 $ 6313 $ 22,091 $ 18,751

(a) The increase in Passenger ancillary sold separately in the three and nine months ended September 30, 2026 as compared with the respective prior periods was due to the
Company's initiative to implement new ancillary products—bag fees for most fare products beginning May 28, 2025, and operating assigned and extra legroom seating for
travel beginning January 27, 2026, which includes the co-brand impact associated with those initiatives.

Three months ended September 30, Nine months ended September 30,
(in_millions) 2026 2025 2026 2025
Loyalty program $ 563 $ 557 $ 1,698 $ 1,638
Other 58 37 174 105
Total other revenues $ 621 § 594 § 1,872 $ 1,743

Through the Company's co-branded credit card agreement ("Co-brand Agreement") with JPMorgan Chase Bank, N.A. ("Chase"), the Company sells loyalty
points, certain marketing benefits, which consist of the use of the Southwest Airlines brand and access to Rapid Rewards Member lists, licensing and
advertising elements, the use of the Company’s resource team, and other airline benefits. The Company allocates consideration received to performance
obligations based on the relative standalone selling price of those obligations.

In 2025, the Company and Chase amended the Co-brand Agreement—in the first quarter to extend the term of the agreement and add enhanced airline benefits
for Cardmembers associated with the Company's planned assigned and extra legroom seating initiative, which went into effect on January 27, 2026, and again
in the second quarter to add benefits to Cardmembers related to the Company's changes in its checked bag policy that went into effect on May 28, 2025. In third
quarter 2026, the Company and Chase amended the Co-brand Agreement to extend the term of the agreement and add a new, premium, Southwest Rapid
Rewards Credit Card issued by Chase which is expected to provide access to the new Southwest Icon Lounge™ network. Both offerings are expected to launch
in 2027. For each change to the agreement, the Company estimated the selling prices and volumes over the term of the amended agreement in order to
determine the allocation of proceeds to each of the performance obligations identified in the agreement, which have been characterized as a transportation
component, a marketing component, and an airline benefits component. The allocations utilized are reviewed to determine if adjustment is necessary any time
there is a modification to the Co-brand Agreement.

The Company defers revenue for points earned by Customers through the Co-brand Agreement and subsequently records Passenger revenue related to loyalty
point redemptions for air travel when the travel is delivered. The marketing elements are recognized as Other revenue and the majority of airline benefits are
recognized as Passenger revenue when the performance obligations related to those services are satisfied, which is generally the same period consideration is
received from Chase. As a result of the 2025 amendments to the Co-brand Agreement, a larger portion of the Company's co-brand Chase® Visa credit card
benefits from Chase are now classified within Passenger revenues commensurate with the Company's ability to satisfy the associated performance obligations,
which began in mid-2025 associated with its change in policy for checked bags, and in first quarter 2026 associated with its implementation of assigned and
extra legroom seating initiatives.

As of September 30, 2026, and December 31, 2025, the components of Air traffic liability, including contract liabilities based on tickets sold and unused flight

credits available to the Customer, both of which are net of recorded breakage, and loyalty points available for redemption, within the unaudited Condensed
Consolidated Balance Sheet were as follows:
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Balance as of
(in_millions), September 30, 2026 December 31, 2025
Air traffic liability - passenger travel and ancillary passenger services $ 4,149 $ 2,830
Alr traffic liability - loyalty program 4,128 4,334
Total Air traffic liability $ 8,277 § 7,164

The balance in Air traffic liability - passenger travel and ancillary passenger services also includes flight credits not currently associated with a ticket that can be
applied by Customers towards the purchase of future travel. These flight credits are typically created as a result of a prior ticket cancellation or exchange, and
are recorded net of associated breakage.

Rollforwards of the Company's Air traffic liability - loyalty program for the three and nine months ended September 30, 2026 and 2025 were as follows:

Three months ended September 30, Nine months ended September 30,
(in_millions), 2026 2025 2026 2025
Alr traffic liability - loyalty program - beginning balance $ 4,175 $ 4,693 $ 4334 $ 4,849
Amounts deferred associated with points awarded 722 649 2,079 2,214
Revenue recognized from points redeemed - Passenger (734) (805) (2,188) (2,475)
Revenue recognized from points redeemed - Other (35) (32) 97) (83)
Air traffic liability - loyalty program - ending balance $ 4,128 § 4,505 8§ 4,128 § 4,505

Air traffic liability includes consideration received for ticket and loyalty related performance obligations which have not been satistied. Rollforwards of the
amounts included in Air traffic liability as of September 30, 2026 and 2025 were as follows:

Nine months ended September 30,

(in_millions) 2026 2025

Air traffic liability - beginning balance $ 7,164 $ 8,242
Current period sales (a) 22,459 18,496
Revenue from amounts included in contract liability opening balances (4,199) (4,634)
Revenue from current period sales (17,147) (13,979)

Air traffic liability - ending balance $ 8277 § 8,125

(a) Current period sales include passenger travel, ancillary services, flight loyalty, and partner loyalty.
On May 28, 2025, the Company implemented a change to its flight credit policy. Flight credits created from reservations booked and ticketed or voluntarily
changed on or after May 28, 2025, will typically have a specified expiration date of one year or less, depending on the type of fare purchased and form of
payment used. Flight credits issued between July 28, 2022, and May 28, 2025, including any future issuances associated with bookings made prior to the policy
change on May 28, 2025, do not have an expiration date.

However, some non-expiring flight credits continued to be issued subsequent to May 28, 2025, primarily due to reservations for future travel that were already
in place as of that date that were subsequently modified or cancelled. During second quarter 2026, in association with its former policy in which flight credits
did not expire, the Company determined that a reversal of a portion of previously recognized breakage revenue was warranted. Approximately $7.9 billion in
non-expiring flight credits were issued by the Company between July 2022 and December 2025. The Company had estimated a portion of those non-expiring
flight credits would not be redeemed by Customers, and correspondingly recorded estimated breakage for those amounts over those periods. Due to
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higher-than-projected Customer redemptions of these non-expiring flight credits, along with updated projections of future redemptions, the Company has
revised its estimates with regard to the remaining non-expiring flight credits that remain available for redemption. The Company determined that a reversal of a
portion of previously recognized breakage revenue of $285 million was warranted and recorded this adjustment during the nine months ended September 30,
2026. This change in breakage revenue, and the corresponding impact to Passenger revenue, is considered a change in estimate (see Note 1 for further
clarification).

As the Company believes that a portion of Customer travel credits issued will not be redeemed, it estimates and records breakage associated with such amounts.
The amount of Customer travel credits represents approximately 5 percent and 5 percent of the total Air traffic liability balance as of September 30, 2026, and
December 31, 2025, respectively.

6. NET INCOME PER SHARE

The following table sets forth the computation of basic and diluted net income per share (in millions, except per share amounts). Basic net income per share is
calculated by dividing Net income by the weighted average of shares outstanding during the period. Diluted net income per share reflects the potential dilution
that could occur if securities or other contracts to issue common stock were exercised or converted into common stock. For the three and nine months ended
September 30, 2026 and the nine months ended September 30, 2025, an immaterial number of shares related to the Company's restricted stock units were
excluded from the denominator because inclusion of such shares would be antidilutive. There were no antidilutive restricted stock units for the three months
ended September 30, 2025. During second quarter 2025, the Company's remaining balance of 1.25 percent Convertible Senior Notes due 2025 (the
"Convertible Notes") of $1.6 billion was repaid, settling both principal and accrued interest. For the nine months ended September 30, 2025, the weighted
average impact for the outstanding portion of the Convertible Notes during the period was antidilutive. See Note 10 for further information on the Convertible
Notes.

Three months ended September 30, Nine months ended September 30,

(in_millions, except per share amounts) 2026 2025 2026 2025
NUMERATOR:

Net income attributable to common stockholders $ 270 $ 54 $ 730 $ 118
DENOMINATOR:

Weighted-average shares outstanding, basic 489 523 492 548

Dilutive effect of restricted stock units 5 3 5 3

Weighted-average shares outstanding, diluted 494 526 497 551
NET INCOME PER SHARE:

Basic $ 0.55 $ 0.10 $ 1.48 $ 0.21

Diluted $ 0.55 $ 0.10 $ 1.47 $ 0.21
Antidilutive amounts excluded from calculations:
Convertible debt — — — 20
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7. FAIR VALUE MEASUREMENTS

Accounting standards pertaining to fair value measurements establish a three-tier fair value hierarchy, which prioritizes the inputs used in measuring fair value.
These tiers include: Level 1, defined as observable inputs such as quoted prices in active markets; Level 2, defined as inputs other than quoted prices in active
markets that are either directly or indirectly observable; and Level 3, defined as unobservable inputs in which little or no market data exists, therefore requiring
an entity to develop its own assumptions.

As of September 30, 2026, the Company held certain items that are required to be measured at fair value on a recurring basis, including cash equivalents. The
Company may also from time to time hold short-term investments and available-for-sale securities. The majority of the Company’s cash equivalents consist of
instruments classified as Level 1. However, the Company classifies any certificates of deposit and time deposits it holds as Level 2 due to the fact that the fair
value for these instruments is determined utilizing observable inputs in non-active markets. Equity securities primarily consist of investments with readily
determinable market values associated with the Company’s excess benefit plan.

The Company’s interest rate derivative instruments consist of over-the-counter contracts, which are not traded on a public exchange. Interest rate derivatives
currently consist solely of swap agreements. See Note 3 for further information on the Company’s derivative instruments and hedging activities. The fair values
of swap contracts are determined based on inputs that are readily available in public markets or can be derived from information available in publicly quoted
markets. Therefore, the Company has categorized these swap contracts as Level 2. The Company also considered counterparty credit risk and its own credit risk
in its determination of all estimated fair values. The Company consistently applied these valuation techniques in all periods presented and believes it obtained
the most accurate information available for the types of derivative contracts it holds.

Included in Equity securities are the Company’s investments primarily associated with its deferred compensation plans, which consist of mutual funds that are
publicly traded and for which market prices are readily available. These plans are non-qualified deferred compensation plans designed to hold contributions in
excess of limits established by the Internal Revenue Code of 1986, as amended. The distribution timing and payment amounts under these plans are made based
on the participant’s distribution election and plan balance. Assets related to the funded portions of the deferred compensation plans are held in a rabbi trust, and
the Company remains liable to these participants for the unfunded portion of the plans. The Company records changes in the fair value of plan obligations and
plan assets, which net to zero, within the Salaries, wages, and benefits line and Other gains, net line, respectively, of the unaudited Condensed Consolidated
Statement of Comprehensive Income.
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The following tables present the Company’s assets and liabilities that are measured at fair value on a recurring basis as of September 30, 2026, and
December 31, 2025:

Fair value measurements at reporting date using:

Quoted prices in active Significant other
markets for identical assets observable inputs
Description September 30, 2026 (Level 1) (Level 2)
Assets (in_millions)
Cash equivalents:
Cash equivalents (a) $ 3,424 $ 3424 $ —
Time deposits 200 — 200
Equity Securities 406 406 —
Total assets $ 4,030 $ 3,830 $ 200
Liabilities
Interest rate derivatives (see Note 3) $ (66) $ — 3 (66)

(a) Cash equivalents are primarily composed of money market investments.

Fair value measurements at reporting date using:

Quoted prices in active Significant other
markets for identical assets observable inputs
Description December 31, 2025 (Level 1) (Level 2)
Assets (in_millions)
Cash equivalents:
Cash equivalents (a) $ 2,831 $ 2,831 $ —
Time deposits 400 — 400
Equity Securities 457 457 —
Total assets $ 3,688 $ 3,288 $ 400
Liabilities
Interest rate derivatives (see Note 3) $ (16) $ — 3 (16)

(a) Cash equivalents are primarily composed of money market investments.

The Company did not have any material assets or liabilities measured at fair value on a nonrecurring basis, or on a recurring basis using significant
unobservable inputs (Level 3) during the nine months ended September 30, 2026, or the year ended December 31, 2025.

The carrying amounts and estimated fair values of the Company’s short-term and long-term debt (including current maturities), as well as the applicable fair
value hierarchy tier, as of September 30, 2026, are presented in the table below. The fair values of the Company’s publicly held debt are determined based on
inputs that are readily available in public markets or can be derived from information available in publicly quoted markets; therefore, the Company has
categorized these agreements as Level 2. All privately held debt agreements are categorized as Level 3. The Company has determined the estimated fair value
of this debt to be Level 3, as certain inputs used to determine the fair value of these agreements are unobservable. The Company utilizes indicative pricing from
counterparties and a discounted cash flow method to estimate the fair value of the Level 3 items.
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(in_millions)

3.000% Notes

7.375% Debentures
3.450% Notes

5.125% Notes

4.375% Notes

Term Loan Credit Facility
2.625% Notes

5.250% Notes

8. SUPPLEMENTAL FINANCIAL INFORMATION

(in_millions)

Trade receivables
Credit card receivables
Loyalty partners
Taxes receivable

Reinsurance receivable and losses recoverable

Other

Accounts and other receivables

(in_millions)
Intangible assets, net
Equity securities
Prepaid maintenance
Other

Other assets

(in_millions)

Accounts payable trade

Salaries, withholdings, and payroll taxes
Ticket taxes and fees

Aircraft maintenance payable

Fuel payable

Dividends payable

Third party services

Other payable

Accounts payable

Southwest Airlines Co.

(unaudited)

Notes to Condensed Consolidated Financial Statements

Fair value level

Maturity date Carrying value Estimated fair value hierarchy
2026 $ 300 $ 299 Level 2
2027 101 102 Level 2
2027 300 294 Level 2
2027 1,727 1,727 Level 2
2028 750 733 Level 2
2029 1,500 1,500 Level 3
2030 500 451 Level 2
2035 675 606 Level 2
September 30, 2026 December 31, 2025
199 $ 98
241 152
685 594
3 6
57 89
128 210
1,313 § 1,149
September 30, 2026 December 31, 2025
296 $ 296
406 457
337 299
42 60
1,081 § 1,112
September 30, 2026 December 31, 2025
441 § 389
489 563
339 333
42 45
171 157
— 93
199 201
167 210
1,847 § 1,991
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(in_millions) September 30, 2026 December 31, 2025
Profit-sharing and savings plans $ 209§ 157
Vacation pay 719 684
Health 221 206
Workers' compensation 282 242
Property and income taxes 77 73
Interest 68 27
Deferred supplier credits — 24
Bonus pay 129 147
Reinsurance payable and losses payable 121 175
Aircraft maintenance 69 85
Advances and deposits 86 142
Other 400 387
Accrued liabilities $ 2382 § 2,349
(in_millions), September 30, 2026 December 31, 2025
Postretirement obligation $ 323§ 321
Other deferred compensation 457 512
Deferred co-brand revenue 446 429
Other 93 44
Other noncurrent liabilities $ 1,320 § 1,306

Other Operating Expenses

Other operating expenses consist of aircraft rentals, distribution costs, advertising expenses, personnel expenses, professional fees, certain technology-related
costs, other operating costs, any gains or losses on the disposition of assets, and sale-leaseback transactions, none of which individually exceeded 10 percent of
Total operating expenses.

9. COMMITMENTS AND CONTINGENCIES
Commitments

The Company's contractual order book with The Boeing Company ("Boeing") relating to the purchase of 737-7 ("-7") and -8 aircraft (together, the "MAX
aircraft") extends to 2031. The order book was designed to support the Company's growth and fleet modernization plans, while also providing significant
flexibility and optionality to manage its fleet gauge and size, including opportunities to accelerate fleet modernization efforts. The Company received 20 -8
aircraft deliveries from Boeing in third quarter 2026 and retired 20 aircraft (including 17 -700 aircraft and the sale of three -800 aircraft). In addition, during
third quarter 2026, the Company exercised seven -7 options for delivery in 2027. During the three months ended September 30, 2026, the Company converted
42 2026 deliveries from -7 to -8 firm orders and converted 10 2027 deliveries from -8 to -7 firm orders. During the nine months ended September 30, 2026, the
Company has converted a total of 61 2026 deliveries from -7 to -8 firm orders and 10 2027 deliveries from -8 to -7 firm orders.

On August 3, 2026, the Federal Aviation Administration ("FAA") certified the -7, for which Southwest expects to be the launch customer. While certification of

the -7 represents an important milestone and the Company anticipates taking delivery of its first -7 aircraft in late 2026, the timing and quantity of future aircraft
deliveries remain dependent on Boeing's production and delivery schedule. The Company has previously replanned its capacity and
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delivery expectations multiple times and will continue to closely monitor aircraft delivery timing and further adjust expectations as needed.

In third quarter 2026, the Company entered into a supplemental agreement to its purchase agreement with Boeing to better allocate aircraft deliveries.
Therefore, as of September 30, 2026, the Company had the following firm orders and options for future periods:

The Boeing Company
-7 Firm Orders -8 Firm Orders -7 or -8 Options Total

2026 40 127 — 167 (c)
2027 54 36 — 90
2028 15 50 25 90
2029 38 34 18 90
2030 45 — 45 90
2031 45 — 45 90

237 (a) 247 (b) 133 (b) 617

(a) The FAA completed its certification of the -7 on August 3, 2026, and the Company is expecting the first aircraft to be delivered in late 2026 with entry into service expected
in 2027.

(b) The Company has flexibility to designate firm orders or options as -7s or -8s, upon written advance notification as stated in the contract.

(c) Includes 43 -8 deliveries received year-to-date through September 30, 2026. In addition, the Company has included 81 of its 2024 and 2025 contractual but previously
undelivered aircraft (27 -7s and 54 -8s) within its 2026 contractual commitments. The 2026 contractual detail is as follows:

The Boeing Company
-7 Firm Orders -8 Firm Orders Total
2024 Contractual Deliveries 27 — 27
2025 Contractual Deliveries — 54 54
2026 Contractual Deliveries 13 73 86
2026 Combined Contractual Total 40 127 167

Based on the Company's current agreement with Boeing, capital commitments associated with firm orders as of September 30, 2026, were:

Remainder of
(in billions) 2026 2027 2028 2029 2030 2031 Total

Payments for capital commitments $ 35 (@$ 318 27 $ 25 8% 15§ 1.2 $ 14.5

(a) Capital commitments associated with the Company's firm orders in 2026 of $3.5 billion include approximately $2.7 billion primarily related to the existing remaining
scheduled 86 MAX aircraft to be delivered in 2026 and $800 million related to 38 MAX aircraft (27 -7s and 11 -8s) that were contractually committed for 2024 and 2025, but
were not received.

Subsequent to September 30, 2026, and through October 22, 2026, the Company exercised three -7 options for delivery in 2028, resulting in the Company's
2028 capital commitments increasing to $2.8 billion.

Contingencies

The Company is from time to time subject to various legal proceedings and claims arising in the ordinary course of business and records a liability for such
claims when it is probable that a loss will be incurred and the amount is reasonably estimable.
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On December 27, 2019, a former Customer Service Agent at Oakland International Airport, filed a putative class action complaint in the Superior Court of
California, for the County of Santa Clara, against the Company alleging the following seven claims under the California Labor Code and Business &
Professions Code: (1) failure to provide meal periods; (2) failure to provide rest periods; (3) failure to pay hourly wages; (4) failure to provide accurate wage
statements; (5) failure to timely pay all final wages; (6) unfair competition; and (7) civil penalties for the foregoing. Plaintiff filed a First Amended Complaint
on October 15, 2021, that asserted the same causes of action and added a named plaintiff. The First Amended Complaint primarily seeks unpaid wages, interest
thereon, and associated civil and statutory penalties, along with attorneys’ fees and costs. On February 26, 2025, the Court granted class certification as to the
first cause of action for failure to provide meal periods, denied certification on the second through fourth causes of action, and granted certification on the fifth
and sixth causes of action only insofar as they are predicated on the first cause of action. The certified class consists of all of the Company’s non-exempt ground
Employees in California who worked a shift in excess of five hours for the time period between October 24, 2014, forward. On April 17, 2025, the Company
filed a summary judgment motion arguing that Plaintiffs’ first cause of action, and all causes of action predicated thereon, failed as a matter of law. The motion
was granted on July 25, 2025. Judgment was entered in favor of the Company on September 2, 2025, and Plaintiffs filed a notice of appeal on September 4,
2025. On May 6, 2026, Plaintiffs filed their opening appellate brief. The Company’s answering brief was filed on August 4, 2026, and Plaintiffs' reply brief is
due October 23, 2026. The Company is currently not able to estimate a range of possible loss with regards to the litigation to which it is a defendant.

10. FINANCING ACTIVITIES
Convertible Notes

On May 1, 2020, the Company completed the public offering of $2.3 billion aggregate principal amount of Convertible Notes, bearing interest at a rate of 1.25
percent, payable semi-annually in arrears. The Company repurchased $689 million during the two year period ending December 31, 2022, and the remaining
$1.6 billion principal amount of the Convertible Notes was repaid at maturity during second quarter 2025 utilizing available cash on hand. An immaterial
amount of Convertible Note conversions settled at maturity.

Payroll Support Program Loan due 2031

During 2020 and 2021, the Company entered into definitive documentation with the United States Department of the Treasury ("Treasury") with respect to
payroll funding support ("Payroll Support") pursuant to three separate Payroll Support programs: the "PSP1 Payroll Support Program" in April 2020 under the
Coronavirus Aid, Relief, and Economic Security Act; the "PSP2 Payroll Support Program” in January 2021 under the Consolidated Appropriations Act, 2021;
and the "PSP3 Payroll Support Program" in April 2021 under the American Rescue Plan Act of 2021.

As consideration for its receipt of funding under each of these Payroll Support programs, the Company issued promissory notes in favor of Treasury (each
initially classified as a component of Long-term debt less current maturities in the unaudited Condensed Consolidated Balance Sheet). The note associated with
the PSP1 Payroll Support Program was originally due in April 2030 but was redeemed early on April 17, 2025, in the amount of $976 million. The note
associated with the PSP2 Payroll Support Program was originally due in January 2031 but was redeemed early on December 29, 2025, in the amount of
$566 million. All payments were made utilizing available cash on hand.

The note associated with the PSP3 Payroll Support Program was originally due in April 2031. On December 30, 2025, the Company made a partial prepayment

on this note in the amount of $100 million. On April 22, 2026, the Company made an early prepayment of the outstanding loan balance of $426 million,
utilizing available cash on hand.
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Term Loan Credit Agreement

On March 11, 2026, the Company entered into a new term loan credit agreement (the "Term Loan Credit Agreement") with a third-party bank, providing for a
$500 million senior secured term loan credit facility (the "Term Loan Facility") that was drawn in full on the closing date. The Term Loan Facility matures in
full on March 11, 2029, and the Company has the right at any time to prepay the loans, in whole or in part, without premium or penalty, upon at least three
business days’ prior written notice to the administrative agent. Amounts prepaid under the Term Loan Credit Agreement may not be reborrowed.

Additionally, the Term Loan Facility includes an uncommitted incremental term loan feature allowing up to $1 billion in incremental term loan commitments to
be established from time to time in accordance with the terms and conditions set forth in the Term Loan Credit Agreement. On May 19, 2026, the Company
executed an upsize of the Term Loan Facility for $1 billion of incremental term loan commitments, and amended the incremental term loan feature to allow for
an additional $1 billion more of available uncommitted funds. As of September 30, 2026, the Company had a total outstanding loan balance of $1.5 billion
related to the Term Loan Credit Agreement. The Term Loan Facility is secured by a grant of a security interest in certain aircraft and related assets.

Generally, amounts outstanding under the Term Loan Facility bear interest at interest rates based on either the Term SOFR (as defined in the Term Loan Credit
Agreement) for designated interest periods selected by the Company or the Alternate Base Rate (as defined in the Term Loan Credit Agreement), plus an
applicable margin. The underlying Term SOFR is subject to a floor of 0.00% per annum, and the Alternate Base Rate is subject to a floor of 1.00% per annum.

Revolving Credit Facility

On August 10, 2026, the Company entered into a new $2.0 billion revolving credit facility (the "Credit Agreement"), and terminated its previous amended and
restated revolving credit facility. The Credit Agreement matures on August 10, 2031 and includes an uncommitted accordion feature that permits the Company
to increase the size of the facility to $3.0 billion, subject to, among other things, obtaining additional lender commitments. For the nine months ended
September 30, 2026 and 2025, there were no amounts outstanding under the Credit Agreement or the previous amended and restated revolving credit facility,
respectively.

Sale-Leaseback

In third quarter 2026, the Company completed sale-leaseback transactions involving various aircraft assets for proceeds of $212 million, resulting in a
$118 million gain recognized in Other operating expenses, net in the accompanying unaudited Condensed Consolidated Statement of Comprehensive Income.
The aircraft assets were de-recognized from Property and equipment at their remaining net book values at the time of sale. All of the leases from the sale-
leasebacks are accounted for as operating leases, and are reflected in Operating lease right-of-use assets and operating lease liabilities in the accompanying
unaudited Condensed Consolidated Balance Sheet.
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Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations

Relevant comparative operating statistics for the three and nine months ended September 30, 2026 and 2025 are included below. The Company provides these
operating statistics because they are commonly used in the airline industry and, as such, allow readers to compare the Company’s performance against its results

for the prior year period, as well as against the performance of the Company’s peers.

Three months ended September 30,

2026 2025 Change
Revenue passengers carried (000s) 33,467 34,581 3.2)%
Enplaned passengers (000s) 43,310 43,806 (1.1)%
Revenue passenger miles (RPMs) (in millions)® 36,214 36,362 0.49%
Available seat miles (ASMs) (in millions)® 45,393 45,567 (0.4)%
Load factor® 79.8 % 79.8 % —  pts.
Average length of passenger haul (miles) 1,082 1,051 29 %
Average aircraft stage length (miles) 776 784 (1.0)%
Trips flown 357,374 356,952 0.1%
Seats flown (000s)? 57,593 57,643 (0.1)%
Seats per trip®© 161.2 161.5 (0.2)%
Average passenger fare $ 231.69 $ 182.56 26.9 %
Passenger revenue yield per RPM (cents)® 21.41 17.36 233 %
Operating revenues per ASM (cents)® 18.55 15.25 21.6 %
Passenger revenue per ASM (cents)®™ 17.08 13.85 233 %
Operating expenses per ASM (cents)® 17.72 15.17 16.8 %
Operating expenses per ASM, excluding fuel (cents) 12.98 12.25 6.0 %
Operating expenses per ASM, excluding special items (cents) 17.56 15.16 15.8 %
Operating expenses per ASM, excluding fuel and special items (cents) 12.82 12.24 4.7 %
Operating expenses per ASM, excluding fuel, profitsharing, and special items (cents) 12.68 12.21 3.8%
Fuel costs per gallon, including fuel tax (unhedged) $ 3.87 $ 2.33 66.1 %
Fuel costs per gallon, including fuel tax $ 3.92 $ 2.40 63.3 %
Fuel consumed, in gallons (millions) 548 554 (1.1)%
Active full-time equivalent Employees 73,092 72,223 1.2 %
Aircraft at end of period 803 802 0.1 %
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Nine months ended September 30,

2026 2025 Change
Revenue passengers carried (000s) 96,973 100,078 3.1)%
Enplaned passengers (000s) 125,105 125,330 (0.2)%
Revenue passenger miles (RPMs) (in millions)® 104,711 103,875 0.8 %
Available seat miles (ASMs) (in millions)® 134,535 133,994 0.4 %
Load factor(® 77.8 % 77.5 % 03 pts.
Average length of passenger haul (miles) 1,080 1,038 4.0 %
Average aircraft stage length (miles) 779 781 (0.3)%
Trips flown 1,055,484 1,056,790 0.1)%
Seats flown (000s)? 169,631 170,145 (0.3)%
Seats per trip® 160.7 161.0 0.2)%
Average passenger fare $ 227.81 $ 187.36 21.6 %
Passenger revenue yield per RPM (cents)®? 21.10 18.05 16.9 %
Operating revenues per ASM (cents)® 17.92 15.39 16.4 %
Operating revenues per ASM, excluding special items (cents) 18.13 15.39 17.8 %
Passenger revenue per ASM (cents)™ 16.42 13.99 17.4 %
Operating expenses per ASM (cents)® 17.18 15.36 11.8%
Operating expenses per ASM, excluding fuel (cents) 12.92 12.45 3.8%
Operating expenses per ASM, excluding special items (cents) 17.11 15.27 12.0 %
Operating expenses per ASM, excluding fuel and special items (cents) 12.86 12.36 4.0 %
Operating expenses per ASM, excluding fuel, profitsharing, and special items (cents) 12.74 12.34 32%
Fuel costs per gallon, including fuel tax (unhedged) $ 3.50 $ 2.33 50.2 %
Fuel costs per gallon, including fuel tax $ 3.56 $ 2.40 483 %
Fuel consumed, in gallons (millions) 1,607 1,624 (1.0)%
Active full-time equivalent Employees 73,092 72,223 1.2%
Aircraft at end of period 803 802 0.1 %
(a) Arevenue passenger mile is one paying passenger flown one mile. Also referred to as "traffic," which is a measure of demand for a given period.
(b) An available seat mile is one seat (empty or full) flown one mile. Also referred to as "capacity,” which is a measure of supply or the space available to carry passengers in

(©)
(d)
(e
®
(8
(h)

@

a given period.

Revenue passenger miles divided by available seat miles.

Seats flown is calculated using total number of seats available by aircraft type multiplied by the total trips flown by the same aircraft type during a particular period.

Seats per trip is calculated by dividing seats flown by trips flown.

Calculated as passenger revenue divided by revenue passenger miles. Also referred to as "yield," this is the average cost paid by a paying passenger to fly one mile, which
is a measure of revenue production and fares.

Calculated as operating revenues divided by available seat miles. Also referred to as "operating unit revenues" or "RASM," this is a measure of operating revenue
production based on the total available seat miles flown during a particular period.

Calculated as passenger revenue divided by available seat miles. Also referred to as "passenger unit revenues", this is a measure of passenger revenue production based
on the total available seat miles flown during a particular period.

Calculated as operating expenses divided by available seat miles. Also referred to as "unit costs" or "cost per available seat mile" or "CASM," this is the average cost to
fly an aircraft seat (empty or full) one mile, which is a measure of cost efficiency.
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Financial Highlights

The Company reports its results in accordance with GAAP. The Company also provides certain non-GAAP financial measures which the Company's
management also utilizes to evaluate its ongoing financial performance, and the Company believes provides additional insight to investors as supplemental
information to its GAAP results, as noted in the following tables. See Note Regarding Use of Non-GAAP Financial Measures and the Reconciliation of
Reported Amounts to Non-GAAP Financial Measures for additional detail regarding non-GAAP financial measures. Within the financial tables presented,
certain columns and rows may not calculate precisely to the reported totals due to the use of rounded numbers.

R Three months ended September 30,
(in millions, except per share amounts)

GAAP 2026 2025 % Change
Operating income $ 379 $ 35 n.m.
Net income $ 270§ 54 n.m.
Net income per share, diluted $ 055 $ 0.10 n.m.
Non-GAAP

Operating income $ 452§ 42 n.m.
Net income $ 328 §$ 58 n.m.
Net income per share, diluted $ 0.66 $ 0.11 n.m.

s Nine months ended September 30,
(in millions, except per share amounts)

GAAP 2026 2025 % Change
Operating income $ 994 $ 37 n.m.
Net income $ 730 $ 118 n.m.
Net income per share, diluted $ 147 $ 0.21 n.m.
Non-GAAP

Operating income $ 1,367 $ 159 n.m.
Net income $ 1,019 $ 211 n.m.
Net income per share, diluted $ 205 S 0.38 n.m.

The Company’s Operating income, Net income, and Net income per share, diluted, for the three and nine months ended September 30, 2026, on a GAAP and
non-GAAP basis, improved compared with the same prior year period, driven primarily by strong revenue performance, including third quarter record
Operating revenue performance and all-time record unit revenues and passenger yield for the three months ended September 30, 2026, partially offset by higher
Aircraft fuel and related taxes expense and Salaries, wages, and benefits expense. On a GAAP basis, the Company’s results for the nine months ended
September 30, 2026, included a reversal of $285 million of breakage revenue recorded in prior years related to a portion of flight credits issued to Customers
between July 2022 and December 2025 that have either been redeemed or are expected to be redeemed in future periods. This adjustment was treated as a
special item in second quarter 2026 and excluded from the Company’s presentation of non-GAAP results. See Note Regarding Use of Non-GAAP Financial
Measures and Notes 1 and 5 to the unaudited Condensed Consolidated Financial Statements for further information. Operating expense for the nine months
ended September 30, 2025, on a non-GAAP basis, excluded pre-tax charges of $122 million, most notably $62 million related to severance and related
professional fees associated with the Company's February 2025 reduction in workforce.
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Company Overview

The Company has completed the implementation of its previously announced transformational initiatives, which were planned and designed to attract new
Customers and improve both the Company's operational and financial performance. Since the introduction of assigned and extra legroom seating on January 27,
2026, the Company has successfully integrated these offerings into its operations, contributing to improved passenger yields and incremental revenue. Despite
significantly higher fuel costs, results reflect strong demand for the Company's enhanced product and continued momentum across the business.

The Company has also continued to enhance its onboard offerings, with improvements such as in-seat power, larger overhead bins, a refreshed cabin design,
with new, more comfortable RECARO seats, and upgraded WiFi, with Starlink-equipped aircraft now in service as part of the Company's ongoing fleet-wide
rollout. The Company expects to complete the fleet-wide rollout of Starlink in fall 2027. In addition, the Company entered into new strategic partnerships with
TAP Air Portugal, which will enable further travel opportunities to Europe with interline connections at the carriers' shared gateway airports in Boston, Los
Angeles, Miami, and San Francisco, and with LOT Polish Airlines, which will offer Passengers access to destinations across Europe and the globe through the
carriers' shared gateway airports in Los Angeles, Miami, and San Francisco. Since February 13, 2025, the Company has implemented and/or announced
strategic partnerships with a total of 11 carriers, through which Customers may book itineraries that connect the Company's vast domestic network to
destinations around the world. In spring 2027, the Company plans to enable Members to earn and redeem Rapid Reward points for travel through new
international loyalty partners. The program is expected to initially launch with Icelandair, China Airlines, and Etihad Airways.

In third quarter 2026, the Company also paid $176 million to Shareholders through dividends. See "Liquidity and Capital Resources" below for further
information.

On October 15, 2026, the Company announced updates to its Rapid Rewards program, including new Milestone rewards, which will enable Members to receive
rewards at different points throughout the tier journey, a faster path to tier status for Rapid Rewards Credit Cardmembers, and a new three-tier membership
structure of Silver, Gold, and Platinum. Beginning in January 2027, the current A-List tier will become Silver, and the current A-List Preferred tier will become
Gold. Platinum status will sit above Silver and Gold, and include unlimited Companion Pass trips. The Company also announced new ways to use Rapid
Rewards points. In 2027, Members will be able to redeem points for seat selection on Southwest-operated flights, including extra legroom and preferred seats.
Additionally, beginning in November 2026, Members may redeem points for rental cars across all participating car rental partners.

On September 2, 2026, the Company announced plans for its first-ever airport lounge network, the Southwest Icon Lounge™ network, marking the next chapter
of the Southwest Airlines travel experience. The Company is partnering with Chase to combine premium amenities, thoughtful and local design, and the
warmth of Southwest's culture to create distinctive spaces for Customers. Construction has begun on the first four Southwest lounges at Austin-Bergstrom
International Airport, Baltimore/Washington International Thurgood Marshall Airport, Daniel K. Inouye (Honolulu) International Airport, and Nashville
International Airport, with at least seven more lounges planned to open over the next several years across high-demand business and leisure markets. The
Company currently expects lounges to open in late 2027. In third quarter 2026, the Company and Chase amended the Co-brand Agreement to extend the term of
the agreement and add a new, premium, Southwest Rapid Rewards Credit Card issued by Chase, which is expected to launch in 2027 and provide access to the
new Southwest lounge network.

On August 10, 2026, Varun Krishna and Jason T. Liberty were appointed as members of the Company's Board of Directors (the "Board") effective immediately.

In connection with the appointments and in accordance with the Company's Fifth Amended and Restated Bylaws, the Board increased the size of the Board to
13 members, effective immediately.
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On August 3, 2026, the FAA announced the completion of its -7 aircraft certification. Southwest is currently progressing through the FAA's approval process,
and expects to be the launch customer. This process includes, among other things, comprehensive training updates, aircraft conformity inspections and
documented reviews, scenario exercises, and required validation flights with FAA representatives and inspectors. The Company expects to complete these
readiness activities in approximately three to six months, and anticipates taking delivery of its first -7 aircraft in late 2026, with entry into service expected in
2027. However, the timing of the -7 aircraft's entry into service depends on the FAA's issuance of required approvals to the Company, which is outside of the
Company's control. The Company therefore offers no assurances that current estimations and timelines are correct.

Material Changes in Results of Operations

Comparison of the three months ended September 30, 2026 and 2025

o Three months ended September 30, (II)I::cc:-?;ssee) Percent change
(in_millions) 2026 2025
Passenger $ 7,754 $ 6,313 $ 1,441 22.8 %
Freight 48 42 6 14.3
Other 621 594 27 4.5
Total operating revenues $ 8,422 § 6,949 § 1,473 21.2%
Salaries, wages, and benefits $ 3542 § 3219 $ 323 10.0 %
Aircraft fuel and related taxes 2,152 1,331 821 61.7
Maintenance materials and repairs 303 299 4 1.3
Landing fees and airport rentals 623 548 75 13.7
Depreciation and amortization 398 394 4 1.0
Other operating expenses 1,026 1,123 97) (8.6)
Total operating expenses $ 8,043 §$ 6,914 § 1,129 16.3 %

Operating Revenues

Total operating revenues for third quarter 2026 increased by $1.5 billion, or 21.2 percent, year-over-year, to achieve a third quarter Company record of $8.4
billion. Passenger revenues for third quarter 2026 increased by $1.4 billion, or 22.8 percent, year-over-year, driven by a higher percentage of Customers
choosing more premium fare benefits as a result of the enhanced fare structure, coupled with an increase in new ancillary products implemented by the
Company, including bag fee revenues for first and second checked bags for tickets purchased on or after May 28, 2025 and operating assigned and extra
legroom seating for travel beginning January 27, 2026, which includes the co-brand impact associated with those initiatives. Other revenues for third quarter
2026 increased by $27 million, or 4.5 percent, year-over-year, driven primarily by new revenue contracts with partners. Third quarter 2026 RASM was 18.55
cents, finishing 21.6 percent higher than third quarter 2025 to achieve an all-time Company record. The unit revenue increase was primarily due to a 23.3
percent increase in yield as a result of broad demand strength and strong Customer engagement with the Company's enhanced product offering, including an
increase in ancillary revenues.

Operating Expenses
Operating expenses for third quarter 2026 increased by $1.1 billion, or 16.3 percent, compared with third quarter 2025. Operating expenses, excluding special

items, increased $1.1 billion, or 15.4 percent, compared with third quarter 2025. The dollar increase was primarily due to higher Aircraft fuel and related taxes
expense and Salaries,
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wages, and benefits expense. The following table presents the Company's Operating expenses per ASM for the third quarter of 2026 and 2025, followed by
explanations of these changes on both a dollar and unit basis.

Three months ended September 30,

Per ASM Percent
(in cents, except for percentages) 2026 2025 change change
Salaries, wages, and benefits 7.80 ¢ 7.08 ¢ 0.72 ¢ 10.2 %
Aircraft fuel and related taxes 4.74 2.92 1.82 62.3
Maintenance materials and repairs 0.67 0.66 0.01 1.5
Landing fees and airport rentals 1.37 1.20 0.17 14.2
Depreciation and amortization 0.88 0.86 0.02 2.3
Other operating expenses 2.26 2.45 (0.19) (7.8)
Total 17.72 ¢ 15.17 ¢ 2.55 ¢ 16.8 %

Operating expenses per ASM for third quarter 2026 increased by 16.8 percent compared with third quarter 2025, primarily due to an increase in Aircraft fuel
and related taxes expense and Salaries, wages, and benefits expense. Operating expenses per ASM for third quarter 2026, excluding Aircraft fuel and related
taxes expense, profit sharing, and special items (a non-GAAP financial measure), increased 3.8 percent, compared with third quarter 2025, primarily due to
wage rate inflation in Salaries, wages, and benefits expense in 2026. See Note Regarding Use of Non-GAAP Financial Measures and the Reconciliation of
Reported Amounts to Non-GAAP Financial Measures for additional detail regarding non-GAAP financial measures.

Salaries, wages, and benefits expense for third quarter 2026 increased by $323 million, or 10.0 percent, compared with third quarter 2025. On a per ASM basis,
third quarter 2026 Salaries, wages, and benefits expense increased 10.2 percent, compared with third quarter 2025. On a dollar and per ASM basis, the majority
of the increase was due to step/pay rate increases and related benefits for the Company's workforce.

Aircraft fuel and related taxes expense for third quarter 2026 increased by $821 million, or 61.7 percent, compared with third quarter 2025. On a per ASM
basis, third quarter 2026 Aircraft fuel and related taxes expense increased 62.3 percent. On a dollar and per ASM basis, the increase was primarily attributable
to increased jet fuel prices, particularly due to market disruptions and worldwide geopolitical events. The following table provides more information on the
Company's fuel costs per gallon, including the impact of fuel hedging net premium expense associated with previously terminated fuel derivative contracts:

Three months ended September 30,

2026 2025
Fuel costs per gallon $ 3.92 $ 2.40
Fuel hedging premium expense (in millions) $ 29 (@) $ 36 (a)
Fuel hedging premium expense per gallon $ 005 @ $ 0.07 (a)

(a) Includes amounts reclassified from AOCI associated with hedges previously terminated. See Notes 3 and 4 to the unaudited Condensed Consolidated Financial Statements
for further information on the Company's derivative instruments and AOCI, respectively.

The Company's third quarter 2026 available seat miles per gallon ("fuel efficiency") increased 0.7 percent, year-over-year, with the improvement primarily due
to operating more -8 aircraft, the Company's most fuel-efficient aircraft, as a percentage of its fleet. The continued deliveries of MAX aircraft are expected to
remain critical to the Company's efforts to modernize its fleet.

Maintenance materials and repairs expense for third quarter 2026 increased by $4 million, or 1.3 percent, compared with third quarter 2025. On a per ASM

basis, Maintenance materials and repairs expense increased 1.5 percent compared with third quarter 2025. On a dollar and per ASM basis, the increase was
primarily due to an increase in -800 and -8 engine repairs.
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Landing fees and airport rentals expense for third quarter 2026 increased by $75 million, or 13.7 percent, compared with third quarter 2025. On a per ASM
basis, Landing fees and airport rentals expense increased 14.2 percent, compared with third quarter 2025. On a dollar and per ASM basis, approximately 50
percent of the increase was attributable to an increase in airport rental expense throughout the network driven by the higher rates charged by airports for leased
space, approximately 30 percent of the increase was due to higher landing fees throughout the network driven by increased usage of the heavier -8 aircraft as
well as higher rates, and the remaining increase was primarily due to receiving fewer favorable settlements and credits from various airports in 2026.

Depreciation and amortization expense for third quarter 2026 increased by $4 million, or 1.0 percent, compared with third quarter 2025. On a per ASM basis,
Depreciation and amortization expense increased 2.3 percent compared with third quarter 2025. On a dollar and per ASM basis, this increase was primarily due
to new assets acquired and placed into service, including aircraft and technology, mostly offset by a decrease in depreciation as a result of a change in estimated
residual value for certain engine assets due to prevailing market conditions.

Other operating expenses for third quarter 2026 decreased by $97 million, or 8.6 percent, compared with third quarter 2025. Included within this line item was
aircraft rentals expense in the amounts of $78 million and $76 million for the three-month periods ended September 30, 2026 and 2025, respectively. On a per
ASM basis, Other operating expenses decreased 7.8 percent, compared with third quarter 2025. On a dollar and per ASM basis, the decrease was primarily due
to $201 million in additional year-over-year gains on sale-leaseback transactions and the disposition of assets, primarily previously retired engines and aircraft,
partially offset by a $64 million increase in revenue-related expenses driven by increased credit card transactions and the Company's free inflight WiFi offering.
The remainder of the offset was primarily due to various increased flight-driven expenses that were not individually significant.

Non-Operating Expenses (Income)

Interest expense for third quarter 2026 increased by $35 million, or 100.0 percent, compared with third quarter 2025, primarily due to various debt financing
transactions executed since third quarter 2025. See Note 10 to the unaudited Condensed Consolidated Financial Statements for further information.

Other gains, net, for third quarter 2026 decreased by $20 million, or 95.2 percent, compared with third quarter 2025, primarily related to impacts from the
Company's nonqualified benefit plan obligations driven by volatility in the stock market.

Income Taxes

The Company's effective tax rate was 24.0 percent in third quarter 2026, compared with 21.0 percent in third quarter 2025. The year-over-year increase in the
tax rate was primarily due to the impacts of an increase in non-deductible expenses.

Comparison of the nine months ended September 30, 2026 and 2025
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Nine months ended September 30, (Il)lllil;‘?‘:lssi!) Percent change
(in_millions) 2026 2025
Passenger 22,091 18,751 3,340 17.8 %
Freight 141 127 14 11.0
Other 1,872 1,743 129 7.4
Total operating revenues 24,104 20,621 3,483 16.9 %
Salaries, wages, and benefits 10,338 9,583 755 7.9 %
Aircraft fuel and related taxes 5,723 3,907 1,816 46.5
Maintenance materials and repairs 855 921 (66) (7.2)
Landing fees and airport rentals 1,831 1,638 193 11.8
Depreciation and amortization 1,198 1,189 9 0.8
Other operating expenses 3,166 3,346 (180) (5.4)
Total operating expenses 23,110 20,584 2,526 123 %

Operating Revenues

Total operating revenues for the first nine months of 2026 increased $3.5 billion, or 16.9 percent, year-over-year, which included a $285 million decrease
related to a breakage adjustment, which was treated as a special item and excluded from the Company's presentation of non-GAAP results. See Note Regarding
Use of Non-GAAP Financial Measures and see Notes 1 and 5 to the unaudited Condensed Consolidated Financial Statements for further information. Passenger
revenues for the nine months ended September 30, 2026, increased by $3.3 billion, or 17.8 percent, compared with the first nine months of 2025, primarily due
to a higher percentage of Customers choosing more premium fare benefits as a result of the enhanced fare structure coupled with an increase in new ancillary
products implemented by the Company, including bag fee revenues for first and second checked bags for tickets purchased on or after May 28, 2025 and
operating assigned and extra legroom seating for travel beginning January 27, 2026, which includes the co-brand impact associated with those initiatives. Other
revenues for the first nine months of 2026 increased by $129 million, or 7.4 percent, compared with the first nine months of 2025. On a dollar basis,
approximately 50 percent of the increase was driven by higher retail spend on the Company's co-branded credit cards and approximately 50 percent was driven
by new revenue contracts with partners. The first nine months of 2026 RASM was $17.92 cents, finishing 16.4 percent higher than the first nine months of
2025. The unit revenue increase was primarily due to a 16.9 percent increase in yield as a result of broad demand strength and strong Customer engagement
with the Company's enhanced product offering, including an increase in ancillary revenues. The first nine months of 2026 RASM, excluding special items was
18.13 cents, finishing 17.8 percent higher than the first nine months of 2025. See Reconciliation of Reported Amounts to Non-GAAP Financial Measures and
Note Regarding Use of Non-GAAP Financial Measures for further information.

Operating Expenses
Operating expenses for the first nine months of 2026 increased $2.5 billion, or 12.3 percent, compared with the first nine months of 2025. The dollar increase

was primarily due to higher Aircraft fuel and related taxes expense and Salaries, wages, and benefits expense. The following table presents the Company's
Operating expenses per ASM for the first nine months of 2026 and 2025, followed by explanations of these changes on a dollar and unit basis.
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Nine months ended September 30, Per ASM Percent
(in cents, except for percentages) 2026 2025 change change
Salaries, wages, and benefits 7.68 ¢ 7.16 ¢ 0.52 ¢ 7.3 %
Aircraft fuel and related taxes 4.25 291 1.34 46.0
Maintenance materials and repairs 0.64 0.69 (0.05) (7.2)
Landing fees and airport rentals 1.36 1.22 0.14 11.5
Depreciation and amortization 0.89 0.89 — —
Other operating expenses 2.35 2.49 (0.14) (5.6)
Total 17.18 ¢ 1536 ¢ 1.81 ¢ 11.8 %

Operating expenses per ASM for the first nine months of 2026 increased 11.8 percent, compared with the first nine months of 2025, primarily due to an increase
in Aircraft fuel and related taxes expense and Salaries, wages, and benefits expense. Operating expenses per ASM for the first nine months of 2026, excluding
Aircraft fuel and related taxes expense, profit sharing, and special items (a non-GAAP financial measure), increased 3.2 percent, year-over-year, primarily due
to wage rate inflation in Salaries, wages, and benefits expense. See Note Regarding Use of Non-GAAP Financial Measures and the Reconciliation of Reported
Amounts to Non-GAAP Financial Measures for additional detail regarding non-GAAP financial measures.

Salaries, wages, and benefits expense for the first nine months of 2026 increased by $755 million, or 7.9 percent, compared with the first nine months of 2025.
On a per ASM basis, Salaries, wages, and benefits expense for the first nine months of 2026 increased 7.3 percent, compared with the first nine months of 2025.
On a dollar and per ASM basis, the majority of the increase was due to step/pay rate increases and related benefits for the Company's workforce.

Aircraft fuel and related taxes expense for the first nine months of 2026 increased $1.8 billion, or 46.5 percent, compared with the first nine months of 2025. On
a per ASM basis, Aircraft fuel and related taxes expense for the first nine months of 2026 increased 46.0 percent. On a dollar and per ASM basis, the increase
was primarily attributable to increased jet fuel prices, particularly due to market disruptions and worldwide geopolitical events. The following table provides
more information on the Company's fuel cost per gallon, including the impact of fuel hedging net premium expense associated with previously terminated fuel
derivative contracts:

Nine months ended September 30,

2026 2025
Fuel costs per gallon $ 3.56 $ 2.40
Fuel hedging premium expense (in millions) $ 86 (a) $ 110 (a)
Fuel hedging premium expense per gallon $ 0.06 (a) $ 0.07 (a)

(a) Includes amounts reclassified from Accumulated Other Comprehensive Income associated with hedges previously terminated. See Notes 3 and 4 to the unaudited
Condensed Consolidated Financial Statements for further information on the Company's derivative instruments and AOCI, respectively.

Maintenance materials and repairs expense for the first nine months of 2026 decreased $66 million, or 7.2 percent, compared with the first nine months of 2025.
On a per ASM basis, Maintenance materials and repairs expense decreased 7.2 percent, compared with the first nine months of 2025. On a dollar and per ASM
basis, the decrease was primarily due to a $114 million decrease in -700 engine repairs. This decrease was partially offset by a $22 million increase in -8 engine
repairs, as well as higher maintenance materials and repair expenses for airframes and engines across the fleet, none of which were individually material.

Landing fees and airport rentals expense for the first nine months of 2026 increased $193 million, or 11.8 percent, compared with the first nine months of 2025.

On a per ASM basis, Landing fees and airport rentals expense increased 11.5 percent, compared with the first nine months of 2025. On a dollar and per ASM
basis, approximately
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55 percent of the increase was attributable to an increase in airport rental expense throughout the network driven by the higher rates charged by airports for
leased space, approximately 30 percent of the increase was due to higher landing fees throughout the network driven by increased usage of the heavier -8
aircraft as well as higher rates, and approximately 15 percent of the increase was due to receiving fewer favorable settlements and credits from various airports
in 2026.

Depreciation and amortization expense for the first nine months of 2026 increased $9 million, or 0.8 percent, compared with the first nine months of 2025. On a
per ASM basis, Depreciation and amortization expense remained flat compared with the first nine months of 2025. On a dollar basis, this increase was primarily
due to increased depreciation as a result of new assets acquired and placed into service, including aircraft, technology, and ground equipment, and various other
increases that were not individually significant. This increase was mostly offset by a decrease in depreciation as a result of a change in estimated residual value
for certain airframe and engine assets due to prevailing market conditions.

Other operating expenses for the first nine months of 2026 decreased $180 million, or 5.4 percent, compared with the first nine months of 2025. Included within
this line item was aircraft rentals expense in the amount of $228 million and $243 million for the nine months ended September 30, 2026 and 2025,
respectively. On a per ASM basis, Other operating expenses decreased 5.6 percent, compared with the first nine months of 2025. On a dollar and per ASM
basis, the decrease was primarily due to (i) $359 million in additional year-over-year gains on sale-leaseback transactions and the disposition of assets,
primarily previously retired engines and aircraft and (ii) a $75 million decrease in external consulting services related to non-recurring Company-wide
initiatives. This was partially offset by a $172 million increase in revenue-related expenses driven primarily by increased credit card transactions and the
Company's free inflight WiFi offering, and a $49 million increase in Employee-related expenses driven by increased redeye flying and inflation in lodging rates
in 2026.

Non-Operating Expenses (Income)
Interest expense for the first nine months of 2026 increased $68 million, or 56.7 percent, compared with the first nine months of 2025, primarily due to various
debt financing transactions executed since third quarter 2025. See Note 10 to the unaudited Condensed Consolidated Financial Statements for further

information.

Interest income for the first nine months of 2026 decreased $82 million, or 47.7 percent, compared with the first nine months of 2025, primarily due to lower
average investment balances and a lower average interest rate in the Company's total investment portfolio.

Other gains, net, for the first nine months of 2026 decreased $15 million, or 53.6 percent, compared with the first nine months of 2025, primarily related to
impacts from the Company's nonqualified benefit plan obligations driven by volatility in the stock market.

Income Taxes
The Company's effective tax rate was approximately 22.9 percent for the first nine months of 2026, compared with 24.6 percent for the first nine months of

2025. The first nine months 2025 tax rate was higher than the first nine months 2026 due to certain discrete tax items and lower pre-tax book income in 2025,
both of which had a disproportionate impact on the 2025 tax rate.
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Reconciliation of Reported Amounts to Non-GAAP Financial Measures (excluding special items) (unaudited)
(in millions, except per share amounts and per ASM amounts) (See Note Regarding Use of Non-GAAP Financial Measures for further information)

(@)

(®)

©

©

(@

©

Operating revenues, as reported
Add: Breakage revenue adjustment

Operating revenues, excluding special items

Aircraft fuel and related taxes, unhedged
Add: Premium cost of fuel contracts designated as hedges
Aircraft fuel and related taxes, as reported

Total operating expenses, as reported

Deduct: Impairment of long-lived assets

Deduct: Litigation accruals

Deduct: Transformation costs

Deduct: Severance and related costs

Total operating expenses, excluding special items
Deduct: Aircraft fuel and related taxes expense, as reported

Operating expenses, excluding Aircraft fuel and related
taxes expense and special items

Deduct: Profit-sharing expense

Operating expenses, excluding Aircraft fuel and related
taxes expense, special items, and profit sharing

Operating income, as reported
Add: Breakage revenue adjustment
Add: Impairment of long-lived assets
Add: Litigation accruals

Add: Transformation costs

Add: Severance and related costs

Operating income, excluding special items

Total operating revenues, as reported
Operating margin, as reported
Add: Impact of special items

Operating margin, excluding special items

Income before income taxes, as reported
Add: Breakage revenue adjustment

Add: Impairment of long-lived assets
Add: Litigation accruals

Add: Transformation costs

Add: Severance and related costs

Three months ended September 30, Percent Nine months ended September 30, Percent
2026 2025 Change 2026 2025 Change
8,422 6,949 $ 24,104 20,621
— — 285 —
8,422 6,949 21.2 $ 24,389 20,621 18.3
2,123 1,295 $ 5,637 3,797
29 36 86 110
2,152 1,331 61.7 $ 5,723 3,907 46.5
8,043 6,914 $ 23,110 20,584
(30) — (30) ®)
(13) — (13) (19)
_ %) — (33)
(30) — (45) (62)
7,970 6,907 15.4 $ 23,022 20,462 12,5
(2,152) (1,331) (5,723) (3,907)
5,818 5,576 43 $ 17,299 16,555 4.5
(62) (11) (165) (26)
5,756 5,565 3.4 $ 17,134 16,529 3.7
379 35 $ 994 37
— — 285 —
30 — 30 8
13 — 13 19
— 7 — 33
30 — 45 62
452 42 976.2 3 1,367 159 759.7
8,422 6,949 $ 24,104 20,621
4.5% 0.5% 4.0 pts. 41% 0.2 % 3.9 pts.
0.9 % 0.1 % 1.5 % 0.6 %
54 % 0.6 % 4.8 pts. 5.6 % 0.8 % 4.8 pts.
355 68 $ 946 155
— — 285 —
30 — 30 8
13 — 13 19
— 7 — 33
30 — 45 62
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Three months ended September 30, Percent Nine months ended September 30, Percent
2026 2025 Change 2026 2025 Change
Income before income taxes, excluding special items $ 428 $ 75 470.7 $ 1,320 § 271 376.5
Provision for income taxes, as reported $ 85 $ 14 $ 216 $ 37
(d) Add: Net income tax impact of special items 16 3 85 29
Provision for income taxes, net, excluding special items  $ 101 $ 17 494.1 $ 301 $ 66 356.1
Net income, as reported $ 270 $ 54 $ 730 $ 118
(a)  Add: Breakage revenue adjustment — — 285 —
Add: Litigation accruals 13 — 13 19
Add: Transformation costs — 7 — 33
(¢) Add: Severance and related costs 30 — 45 62
Add: Impairment of long-lived assets 30 — 30 8
(d) Deduct: Net income tax impact of special items (16) 3) (85) (29)
Net income, excluding special items $ 328 $ 58 465.5 $ 1,019 $ 211 382.9
Total operating revenues, as reported $ 8,422 $ 6,949 $ 24,104 $ 20,621
Net margin, as reported 32% 0.8 % 2.4 pts. 3.0% 0.6 % 2.4 pts.
Add: Impact of special items 0.9 % 0.1 % 1.5% 0.6 %
(d) Deduct: Net income tax impact of special items (0.2)% — % (0.3)% (0.1)%
Net margin, excluding special items 3.9% 0.8%  3.1pts. 42 % 1.0%  32pts.
Net income per share, diluted, as reported $ 0.55 $ 0.10 $ 1.47 $ 0.21
Add: Impact of special items 0.15 0.02 0.75 0.22
(d) Deduct: Net income tax impact of special items (0.04) (0.01) (0.17) (0.05)
Net income per share, diluted, excluding special items $ 0.66 $ 0.11 500.0 $ 205 8§ 0.38 439.5
Operating revenues per ASM (cents), as reported 18.55 ¢ 15.25 ¢ 17.92 ¢ 1539 ¢
Add: Impact of special items — — 0.21 —
Operating revenues per ASM, excluding special items
(cents) 18.55 ¢ 15.25 ¢ 21.6 18.13 ¢ 15.39 ¢ 17.8
Operating expenses per ASM (cents) 17.72 ¢ 15.17 ¢ 17.18 ¢ 15.36 ¢
Deduct: Impact of special items (0.16) (0.02) (0.07) (0.09)
Deduct: Aircraft fuel and related taxes expense divided by
ASMs (4.74) (2.92) (4.25) (2.91)
Deduct: Profit-sharing expense divided by ASMs (0.14) (0.02) (0.12) (0.02)
Operating expenses per ASM, excluding Aircraft fuel and
related taxes expense, special items, and profit sharing
(cents) 12.68 ¢ 1221 ¢ 3.8 12.74 ¢ 12.34 ¢ 32

(a) Represents a change in breakage revenue estimate related to non-expiring flight credits the Company issued to Passengers between July 2022 and December 2025. Due to
higher-than-projected Customer redemptions of these non-expiring flight credits, along with updated projections of future redemptions, the Company has revised its estimates
with regards to the remaining non-expiring flight credits that remain available for redemption. See Notes 1 and 5 to the unaudited Condensed Consolidated Financial
Statements.
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(b) Includes amounts reclassified from AOCI associated with hedges previously terminated. See Note 3 to the unaudited Condensed Consolidated Financial Statements for
further information.

(c) Represents Employee severance and other related payments resulting from corporate workforce reductions.

(d) Tax amounts for each individual special item are calculated at the Company's effective rate for the applicable period and totaled in this line item.
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Non-GAAP Return on Invested Capital (ROIC) (in millions) (unaudited)

Twelve months ended Twelve months ended
September 30, 2026 September 30, 2025

Operating income, as reported $ 1,384 $ 315
Breakage revenue adjustment 285 116
Severance and related costs 45 62
Voluntary Employee programs — 5
Net impact from fuel contracts — 25)
Professional advisory fees — 18
Transformation costs — 37
DOT settlement an —
Litigation accruals 13 19
Impairments 30 8
Operating income, non-GAAP $ 1,747 $ 555
Net adjustment for aircraft leases (a) 214 201
Adjusted operating income, non-GAAP (A) $ 1,961 $ 756
Non-GAAP tax rate (B) 22.7% (d) 224 % (e)
Net operating profit after-tax, NOPAT (A* (1-B) = C) $ 1,516 $ 587
Debt, including finance leases (b) $ 5,244 $ 5,921
Equity (b) 7,409 9,181
Net present value of aircraft operating leases (b) 814 977
Average invested capital $ 13,467 $ 16,079
Equity adjustment for hedge accounting (c) (8) 32
Adjusted average invested capital (D) $ 13,459 $ 16,111
Non-GAAP ROIC, pre-tax (A/D) 14.6 % 4.7 %
Non-GAAP ROIC, after-tax (C/D) 11.3% 3.6 %

(a) Net adjustment to reflect all aircraft in fleet as owned (i.e., the impact of eliminating aircraft rent expense and replacing with estimated depreciation expense for those same
aircraft). The Company makes this adjustment to enhance comparability to other entities that have different capital structures by utilizing alternative financing decisions.

(b) Calculated as an average of the five most recent quarter end balances or remaining obligations. The Net present value of aircraft operating leases represents the assumption
that all aircraft in the Company’s fleet are owned, as it reflects the remaining contractual commitments discounted at the Company's estimated incremental borrowing rate as of
the time each individual lease was signed.

(c) The Equity adjustment in the denominator adjusts for the cumulative impacts, in Accumulated other comprehensive income and Retained earnings, of gains and/or losses
that will settle in future periods, including those associated with the Company's terminated fuel hedges. The prior period impact of these gains and/or losses is reflected in the
Net impact from fuel contracts in the numerator.

(d) The GAAP twelve month rolling tax rate as of September 30, 2026, was 22.2 percent, and the Non-GAAP twelve month rolling tax rate was 22.7 percent. See Note
Regarding Use of Non-GAAP Financial Measures for additional information.

(e) The GAAP twelve month rolling tax rate as of September 30, 2025, was 21.8 percent, and the Non-GAAP twelve month rolling tax rate was 22.4 percent. See Note
Regarding Use of Non-GAAP Financial Measures for additional information.

Note Regarding Use of Non-GAAP Financial Measures
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The Company's unaudited Condensed Consolidated Financial Statements are prepared in accordance with GAAP. These GAAP financial statements include (i)
unrealized noncash reclassifications, as a result of accounting requirements and elections previously made under accounting pronouncements relating to
derivative instruments and hedging and (ii) other charges and benefits the Company considers unusual and/or infrequent in nature and thus may make
comparisons to its prior or future performance difficult.

Accordingly, the Company also provides financial information in this filing that was not prepared in accordance with GAAP and should not be considered as a
substitute for the information prepared in accordance with GAAP. The Company provides supplemental non-GAAP financial information (also referred to as
"excluding special items"). Management believes special items can distort the trends associated with the Company’s ongoing performance. Therefore,
management utilizes non-GAAP financial measures to evaluate the Company’s financial performance, anticipate future operating results, and assess trends
without the impact of items that can vary significantly from period to period. The following measures are often provided, excluding special items, and are
utilized by the Company’s management, analysts, and investors to enhance comparability of year-over-year results, as well as to industry trends: Operating
revenues, non-GAAP; Total operating expenses, non-GAAP; Operating expenses, non-GAAP excluding Aircraft fuel and related taxes expense; Operating
expenses, non-GAAP excluding Aircraft fuel and related taxes expense and profit sharing; Operating income, non-GAAP; Adjusted Operating income, non-
GAAP; Income before income taxes, non-GAAP; Provision for income taxes, net, non-GAAP; Net income, non-GAAP; Net income per share, diluted, non-
GAAP; Operating revenues per ASM, non-GAAP (cents); Operating expenses per ASM, non-GAAP, excluding Aircraft fuel and related taxes expense and
profit sharing (cents); Return on invested capital, non-GAAP; adjusted operating margin; and adjusted net margin.

For the periods presented, special items include:

Charges associated with tentative and/or actual litigation settlements;
Expenses associated with professional advisory fees related to the Company's implementation of its comprehensive transformational plan;
Charges associated with Employee severance and other related payments resulting from corporate workforce reductions;
Reversal of breakage revenue recorded in prior years related to a portion of non-expiring flight credits issued to Customers that have either been
redeemed or are expected to be redeemed in future periods;
5. Non-cash impairment charges to remove certain assets no longer in use that are not related to the direct operations of the Company from the unaudited
Condensed Consolidated Balance Sheet;
6. Expenses associated with incremental professional advisory fees related to activist investor activities, which were not budgeted by the Company or
associated with the ongoing operation of the airline;
7. Incremental expense associated with a voluntary separation program that allowed eligible Employees the opportunity to voluntarily separate from the
Company in exchange for severance, medical/dental coverage for a specified period of time, and travel privileges based on years of service; and
8. A credit received from the Department of Transportation ("DOT") regarding a settlement reached for the Company's December 2022 operational
disruption in light of the Company significantly improving its on-time performance and completion factor through the Company's investment in its
Network Operations Control.
The Company has also provided its calculation of return on invested capital ("ROIC"), which is a measure of financial performance used by management to
evaluate its investment returns on capital. ROIC is not a substitute for financial results as reported in accordance with GAAP and should not be utilized in place
of such GAAP results. Return on invested capital is not a measure defined by GAAP. It is calculated by the Company, in part, using non-GAAP financial
measures, which include charges or benefits that are deemed "special items." As noted above, the Company believes "special items" make it difficult to compare
to prior periods, anticipated future periods, or industry trends since these items cannot be reliably predicted or estimated. The Company believes non-GAAP
ROIC is a meaningful measure because it quantifies the Company's effectiveness in generating returns relative to the capital it has invested in its business.
Although ROIC is commonly used as a measure of capital efficiency, definitions of return on invested capital differ; therefore, the Company is providing an
explanation of its calculation

Pw D=
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for non-GAAP return on invested capital in the accompanying reconciliation in order to allow investors to compare and contrast its calculation to the
calculations provided by other companies.
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Liquidity and Capital Resources

Net cash provided by operating activities was $513 million for the three months ended September 30, 2026, compared with $287 million provided by operating
activities in the same prior year period. Net cash provided by operating activities was $2.5 billion for the nine months ended September 30, 2026 compared with
$1.5 billion provided by operating activities in the same prior year period. Historically, operating cash inflows are primarily derived from selling tickets for
future flights and providing air transportation to Customers. The vast majority of tickets are purchased prior to the day on which travel is provided and, in some
cases, several months before the anticipated travel date. Operating cash outflows are related to the recurring expenses of airline operations. The operating cash
flows for the nine months ended September 30, 2026, were largely impacted by the Company's net results (as adjusted for noncash items), a $97 million profit-
sharing contribution related to 2025 results pursuant to the Company's Retirement Savings Plan, a $1.1 billion increase in Air traffic liability driven by seasonal
bookings for future travel, and gains of $272 million and $118 million on the sale of property and equipment and sale-leaseback transactions, respectively. The
operating cash flows for the nine months ended September 30, 2025, were largely impacted by the Company's net results (as adjusted for noncash items), a
$103 million profit-sharing contribution related to 2024 results pursuant to the Company's Retirement Savings Plan, and a $117 million decrease in Air traffic
liability driven by a decrease in flight points earned and more flight credits redeemed by Customers. Net cash provided by operating activities is primarily used
to finance capital expenditures, repay debt, provide Shareholder returns, and provide working capital.

Net cash used in investing activities totaled $509 million during the three months ended September 30, 2026, compared with $428 million used in investing
activities in the same prior year period. Net cash used in investing activities totaled $1.5 billion during the nine months ended September 30, 2026, compared
with $687 million used in investing activities in the same prior year period. Investing activities in both years included Capital expenditures, as well as proceeds
from the sale of various capital assets, and the prior year also included changes in the balance of the Company's short-term and noncurrent investments. During
the nine months ended September 30, 2026, gross Capital expenditures were $2.5 billion, and the Company had $735 million proceeds from sales of property
and equipment, as well as $212 million raised from sale-leaseback transactions (See Note 10 to the unaudited Condensed Consolidated Financial Statements for
further information on the sale-leaseback transactions), compared with $1.9 billion gross Capital expenditures, and $108 million proceeds from sales of
property and equipment in the same prior year period. Capital expenditures increased, year-over-year, largely due to an increase in progress and delivery
payment balances for scheduled future aircraft deliveries during the nine months ended September 30, 2026, compared with the same prior year period.
Proceeds from sales increased, year-over-year, due to the timing and volume of various aircraft and engine sales in the nine months ended September 30, 2026,
compared with September 30, 2025.

The Company expects its 2026 net capital spending to be between $2.5 billion and $2.75 billion, which includes the impact of proceeds from sales of assets and
sale-leaseback transactions.

Net cash used in financing activities was $171 million during the three months ended September 30, 2026, compared with $432 million used in financing
activities for the same prior year period. Net cash used in financing activities was $554 million during the nine months ended September 30, 2026, compared
with $5.5 billion used in financing activities for the same prior year period. During the nine months ended September 30, 2026, the Company paid $357 million
in cash dividends to Shareholders related to the first, second, and third quarter 2026 and fourth quarter 2025 declarations. Additionally, the Company expended
$1.25 billion to repurchase the Company's outstanding common stock through accelerated share repurchase programs (each, an "ASR") and open market share
repurchases during the nine months ended September 30, 2026. The repurchases of common stock amounts in the unaudited Consolidated Statement of Cash
Flows may differ from the unaudited Consolidated Statement of Stockholder's Equity due to the timing of excise taxes incurred and subsequent payment on
share repurchases, net of issuances. During the nine months ended September 30, 2026, the Company entered into the Term Loan Credit Agreement with a
third-party bank, providing for the $500 million senior secured Term Loan Credit Facility that was drawn in full on March 11, 2026. On May 19, 2026, the
Company executed an upsize of the Term Loan Facility for $1 billion of incremental term loan commitments. The commitments are secured by a grant of a
security interest
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in certain aircraft and related assets with a minimum collateral coverage ratio requirement. The Term Loan Facility matures in full on March 11, 2029.
Additionally, the Company prepaid the $426 million outstanding balance of the note associated with the PSP3 Payroll Support Program in April 2026. See Note
10 to the unaudited Condensed Consolidated Financial Statements for further information. The Company may engage in early debt repurchases from time to
time at its discretion; however, no other potential early future repurchases are included in the Company's Current maturities of long-term debt unless otherwise
disclosed as of September 30, 2026. During the nine months ended September 30, 2025, the Company paid $399 million in cash dividends to Shareholders
related to the first, second, and third quarter 2025 and fourth quarter 2024 declarations. Additionally, the Company expended $2.5 billion to repurchase the
Company's outstanding common stock through ASRs and repaid both the Convertible Notes and the PSP1 Payroll Support Program loan in the amounts of
$1.6 billion and $976 million, respectively.

On July 23, 2025, the Board approved a $2.0 billion share repurchase authorization of the Company's common stock. During the nine months ended
September 30, 2026, the Company repurchased 28,429,822 shares of its common stock, all of which occurred during the first quarter of 2026. The Company did
not repurchase any shares during the second or third quarter of 2026. As of September 30, 2026, approximately $450 million remained available under the
Company’s share repurchase authorization. See Part II, Item 2 for further information on the Company's share repurchases. These purchases were recorded as
treasury share repurchases for purposes of calculating earnings per share. Subject to certain conditions, repurchases may be made in accordance with applicable
securities laws in open market or private, including accelerated repurchase transactions from time to time, depending on market conditions.

The Company is a "well-known seasoned issuer" and currently has an effective shelf registration statement registering an indeterminate amount of debt and
equity securities for future sales. The Company intends to use the proceeds from any future securities sales off this shelf registration statement for general
corporate purposes.

On August 10, 2026, the Company entered into a new $2.0 billion Credit Agreement and terminated its previous amended and restated revolving credit facility.
The Credit Agreement matures on August 10, 2031 and includes an uncommitted accordion feature that permits the Company to increase the size of the facility
to $3.0 billion, subject to, among other things, obtaining additional lender commitments. For the nine months ended September 30, 2026 and 2025, there were
no amounts outstanding under the Credit Agreement or the previous amended and restated revolving credit facility, respectively. See Note 10 to the unaudited
Condensed Consolidated Financial Statements for further information.

As of September 30, 2026, the Company carried a working capital deficit of approximately $7.2 billion, in which its current liabilities exceed its current assets.
This is common within the airline industry and is primarily due to the nature of the Air traffic liability account, which is related to advance ticket sales, unused
flight credits available to Customers, and loyalty deferred revenue, which are performance obligations for future Customer flights, do not require future
settlement in cash, and are mostly nonrefundable. See Note 5 to the unaudited Condensed Consolidated Financial Statements for further information.

The Company believes it has various options available to meet its capital and operating commitments, including unrestricted cash of $3.6 billion as of
September 30, 2026, and anticipated future internally generated funds from operations. The Company continues to have a large base of unencumbered aircraft
and other related assets with a net book value of approximately $15.8 billion. The Company regularly evaluates its capital structure to efficiently manage
financial risks, liquidity access, and cost of capital. The Company may consider, from time to time, additional financing arrangements, including secured or
unsecured debt, as appropriate. In addition, the Company continues to maintain investment-grade credit ratings by all three major credit agencies (Moody's,
S&P Global, and Fitch).

The Company's contractual order book with Boeing for MAX aircraft extends through 2031. The Company regularly engages in discussions with its airframe
and engine suppliers regarding its near-term and long-term fleet needs and order book adjustments. As of October 22, 2026, for the years 2026 through 2031,
the Company has firm
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orders with Boeing for 487 MAX aircraft (240 -7s and 247 -8s), less 46 -8 aircraft received as of October 21, 2026, and 130 MAX options (-7s or -8s). The -7
received FAA certification in August 2026; however, the timing and quantity of future aircraft deliveries remain subject to Boeing's production capability and
other factors. The contractual order book as of October 22, 2026, does not include the impact of delivery delays and is subject to change based on ongoing
discussions with Boeing. See Note 9 to the unaudited Condensed Consolidated Financial Statements for further information.

The following table details information on the aircraft in the Company's fleet as of September 30, 2026:

Average Number Number Number

Type Seats Age (Yrs) of Aircraft Owned Leased
737-700 137 20 271 255 16
737-800 175 11 189 140 49
737-8 175 3 343 310 33
Totals 11 803 705 98

Critical Accounting Policies and Estimates

For information regarding the Company’s Critical Accounting Policies and Estimates, see the "Critical Accounting Policies and Estimates" section of "Item 7.
Management's Discussion and Analysis of Financial Condition and Results of Operations" in the Company's Annual Report on Form 10-K for the fiscal year
ended December 31, 2025.

Cautionary Statement Regarding Forward-Looking Statements

This Form 10-Q contains “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities
Exchange Act of 1934 ("Exchange Act"). Forward-looking statements are based on, and include statements about, the Company's estimates, expectations,
beliefs, intentions, and strategies for the future, and the assumptions underlying these forward-looking statements. Specific forward-looking statements can be
identified by the fact that they do not relate strictly to historical or current facts and include, without limitation, statements related to the following:

+ the Company’s estimated fuel costs and fuel efficiency and the assumptions underlying the Company’s fuel-related expectations and estimates;

+ the Company's expectations with respect to fleet transactions;

» the Company's expectations with respect to share repurchases;

« the Company’s expectations regarding passenger demand, revenue management and breakage estimates, revenue trends, and bookings;

+ the Company’s focus areas, goals, opportunities, and initiatives, including with respect to the Company's transformational initiatives and strong
Customer engagement with the Company’s enhanced product offering;

+ the Company’s plans and expectations with respect to the Company’s delivery of WiFi and Starlink-equipped aircraft, the Southwest lounge network,
airline partnerships, cabin design and seating, and the Company’s Co-brand Agreement with Chase;

« the Company’s plans and expectations with respect to improving financial performance, Shareholder returns, capital structure, capital allocation, capital
deployment, infrastructure investments, debt repurchases, and additional financing arrangements, including secured or unsecured debt;

+ the Company’s fleet plans and expectations, including with respect to fleet modernization, fleet retrofits, fleet utilization, flexibility, fleet strategy and
extracting value from the fleet and the fleet order book, and expected fleet deliveries and retirements, and underlying expectations and dependencies;

» the Company’s network plans and expectations;

« the Company’s labor plans and expectations;
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« the Company’s financial expectations, targets and goals, including with respect to leverage, liquidity, balance sheet goals, and cost discipline;

+ the Company’s short-term and long-term financial and operational goals;

+ the Company’s cash flow expectations and capital spending guidance, in particular with respect to aircraft capital expenditures and underlying aircraft
delivery expectations;

« the Company’s expectations with respect to its ability to meet its ongoing capital and operating commitments, including underlying assumptions and
factors that could impact this ability;

» the Company's assessment of financial and market risks; and

+ the Company's plans and expectations related to legal and regulatory proceedings.

While management believes these forward-looking statements are reasonable as and when made, forward-looking statements are not guarantees of future
performance and involve risks and uncertainties that are difficult to predict. Therefore, actual results may differ materially from what is expressed in or
indicated by the Company's forward-looking statements or from historical experience or the Company's present expectations. Factors that could cause these
differences include, among others:

+ the impact of fuel price changes, fuel price volatility, and fuel availability on the Company's business plans and results of operations, including with
respect to fuel price increases and supply chain constraints related to geopolitical conflict;

« the impact of geopolitical conflict, consumer perception, consumer uncertainties with respect to government shutdowns or trade policies (including the
imposition of tariffs), economic conditions, banking conditions, fears or actual outbreaks of diseases, extreme or severe weather and natural disasters,
actions of competitors (including, without limitation, pricing, scheduling, capacity, and network decisions, and consolidation and alliance activities),
socio-demographic trends, and other factors beyond the Company's control on consumer behavior and the Company's results of operations and business
decisions, plans, strategies, and results;

+ the Company's ability to timely and effectively implement, transition, operate, and maintain the necessary information technology systems and
infrastructure to support its operations and initiatives;

+ the impact of governmental regulations and other governmental actions, including with respect to government shutdowns, as well as the Company's
ability to obtain any required governmental approvals, on the Company's plans, strategies, financial results, and operations;

+ the Company's dependence on Boeing, Boeing’s suppliers, and the FAA with respect to the Company's fleet plans and deliveries, capacity and
operational plans, and other operational plans, strategies, and goals;

* consumer behavior and response with respect to the Company's commercial products and policies;

+ the impact of labor and hiring matters on the Company’s business decisions, plans, strategies, and results;

+ the Company's dependence on other third parties, in particular with respect to its technology plans, its plans and expectations related to operational
excellence and reliability, revenue management, online travel agencies, fuel supply, maintenance, environmental sustainability, Global Distribution
Systems, and the impact on the Company's operations and results of operations of any third party delays or non-performance;

« the Company's ability to obtain and maintain adequate infrastructure and equipment to support its operations and initiatives;

+ the Company's dependence on its workforce, including its ability to employ and retain sufficient numbers of qualified Employees to effectively and
efficiently maintain its operations;

+ the impact of fears or actual acts of terrorism or war, political instability, cyber-attacks, and other factors beyond the Company’s control on the
Company’s plans, financial results, operations, and ability to adequately insure against risks;

« the cost and effects of the actions of activist shareholders; and

* other factors as set forth in the Company's filings with the Securities and Exchange Commission (the "SEC"), including the detailed factors discussed
under the heading “Risk Factors” in the Company's Annual Report on Form 10-K for the year ended December 31, 2025.

Caution should be taken not to place undue reliance on the Company's forward-looking statements, which represent the Company's views only as of the date
this report is filed. The Company undertakes no obligation to update
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publicly or revise any forward-looking statement, whether as a result of new information, future events or otherwise.
Item 3. Quantitative and Qualitative Disclosures About Market Risk
Hedging and Aircraft Fuel Risk

Changes in fuel prices could materially affect the Company’s results of operations. As discussed in Note 3 to the unaudited Condensed Consolidated Financial
Statements, the Company discontinued its fuel hedging program in 2025. During second quarter 2025, the Company terminated its remaining portfolio of fuel
hedging contracts, which were scheduled to settle through 2027, to effectively close its fuel hedging portfolio and program. Consequently, the Company is fully
exposed to fluctuations in fuel prices, as is common in the airline industry. The Company currently expects to consume approximately 573 million gallons of jet
fuel in the fourth quarter of 2026. Based on this anticipated usage, a change in jet fuel prices of one-cent per gallon would impact the Company’s Aircraft fuel
and related taxes expense by $5.7 million for fourth quarter 2026.

As of September 30, 2026, the Company had no cash collateral provided to or held from derivative counterparties and thus had no cash collateral exposure. See
Note 3 to the unaudited Condensed Consolidated Financial Statements.

Financial Market Risk

The Company currently has agreements with organizations that process credit card transactions arising from purchases of air travel tickets by its Customers
utilizing American Express, Discover, and MasterCard/VISA. Credit card processors have financial risk associated with tickets purchased for air travel because
the processor generally forwards the cash related to the purchase to the Company soon after the purchase is completed, but the air travel generally occurs after
that time; therefore, the processor will have liability if the Company does not ultimately provide the air travel. Under these processing agreements, and based on
specified conditions, increasing amounts of cash reserves could be required to be posted with the counterparty. There was no cash reserved for this purpose as of
September 30, 2026.

A majority of the Company’s sales transactions are processed by Chase Paymentech. Should Customer chargebacks processed by Chase Paymentech reach a
certain level, cash proceeds from advance ticket sales could be held back and used to establish a reserve account to cover such chargebacks and any other
Customer-disputed charges that might occur. Additionally, cash reserves are required to be established if the Company’s credit rating falls to specified levels
below investment grade. Cash reserve requirements are based on the Company’s public debt rating and a corresponding percentage of the Company’s Air traffic
liability. As of September 30, 2026, no cash holdbacks were in place.

See Item 7A "Quantitative and Qualitative Disclosures About Market Risk" in the Company's Annual Report on Form 10-K for the year ended December 31,
2025, for further information about market risk, and Note 3 to the unaudited Condensed Consolidated Financial Statements in this Form 10-Q for further
information about the Company's derivative instruments.

Item 4. Controls and Procedures

Disclosure Controls and Procedures

The Company maintains disclosure controls and procedures (as defined in Rule 13a-15(e) of the Exchange Act) designed to provide reasonable assurance that
the information required to be disclosed by the Company in the reports that it files or submits under the Exchange Act is recorded, processed, summarized, and

reported within the time periods specified in the SEC's rules and forms. These include controls and procedures designed to ensure that this information is
accumulated and communicated to the Company's management, including its Chief Executive
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Officer and Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosure. The Company's management, with the participation
of the Chief Executive Officer and Chief Financial Officer, evaluated the effectiveness of the Company's disclosure controls and procedures as of September 30,
2026. Based on this evaluation, the Company's Chief Executive Officer and Chief Financial Officer have concluded that the Company's disclosure controls and
procedures were effective as of September 30, 2026, at the reasonable assurance level.

Changes in Internal Control over Financial Reporting

There were no changes in the Company’s internal control over financial reporting (as defined in Rule 13a—15(f) under the Exchange Act) during the fiscal
quarter ended September 30, 2026, that have materially affected, or are reasonably likely to materially affect, the Company’s internal control over financial
reporting.
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PART II. OTHER INFORMATION
Item 1. Legal Proceedings

See Item 3. Legal Proceedings in the Company’s Annual Report on Form 10-K for the year ended December 31, 2025 for a description of material legal
proceedings. The legal proceedings described below are included in this Quarterly Report on Form 10-Q to disclose material updates or developments in the
matter. Except as presented below and in the Company's Quarterly Reports on Form 10-Q for the quarters ended March 31, 2026, and June 30, 2026 there have
been no material changes to the legal proceedings disclosed in Item 3. Legal Proceedings in the Company’s Annual Report on Form 10-K for the year ended
December 31, 2025.

On December 27, 2019, a former customer service agent at Oakland International Airport, filed a putative class action complaint in the Superior Court of
California, for the County of Santa Clara, against the Company alleging the following seven claims under the California Labor Code and Business &
Professions Code: (1) failure to provide meal periods; (2) failure to provide rest periods; (3) failure to pay hourly wages; (4) failure to provide accurate wage
statements; (5) failure to timely pay all final wages; (6) unfair competition; and (7) civil penalties for the foregoing. Plaintiff filed a First Amended Complaint
on October 15, 2021, that asserted the same causes of action and added a named plaintiff. The First Amended Complaint primarily seeks unpaid wages, interest
thereon, and associated civil and statutory penalties, along with attorneys’ fees and costs. On February 26, 2025, the Court granted class certification as to the
first cause of action for failure to provide meal periods, denied certification on the second through fourth causes of action, and granted certification on the fifth
and sixth causes of action only insofar as they are predicated on the first cause of action. The certified class consists of all of the Company’s non-exempt ground
employees in California who worked a shift in excess of five hours for the time period between October 24, 2014, forward. On April 17, 2025, the Company
filed a summary judgment motion arguing that Plaintiffs’ first cause of action, and all causes of action predicated thereon, failed as a matter of law. The motion
was granted on July 25, 2025. Judgment was entered in favor of the Company on September 2, 2025, and Plaintiffs filed a notice of appeal on September 4,
2025. On May 6, 2026, Plaintiffs filed their opening appellate brief. The Company’s answering brief was filed on August 4, 2026, and Plaintiffs’ reply brief is
due October 23, 2026. The Company intends to continue to vigorously defend itself in all respects.

On August 26, 2021, a complaint alleging breach of contract and seeking certification as a class action was filed against the Company in the United States
District Court for the Western District of Texas in Waco. The complaint alleges that the Company breached its Contract of Carriage and other alleged
agreements in connection with its use of the allegedly defective MAX aircraft manufactured by The Boeing Company. The complaint seeks damages on behalf
of putative classes of customers who provided valuable consideration, whether in money or other form (e.g., voucher, miles/points, etc.), in exchange for a
ticket for air transportation with the Company, which transportation took place between August 29, 2017, and March 13, 2019. The complaint generally seeks
money damages, declaratory relief, and attorneys’ fees and other costs. On October 27, 2021, the Company filed a multi-faceted motion challenging the
complaint based upon lack of subject matter jurisdiction, the existence of a prior-filed complaint on appeal in the Fifth Circuit (the “Sherman Complaint”),
improper venue, and failure to state a claim, and seeking to have the complaint's class contentions stricken. That motion was fully briefed by both parties and
was argued to a United States Magistrate Judge on June 27, 2022. On July 5, 2022, the Magistrate Judge granted the motion in part and ordered the case stayed
until the issuance of the Fifth Circuit's opinion in the Sherman Complaint. On November 28, 2022, the parties jointly notified the Court of the Fifth Circuit's
decision regarding the Sherman Complaint. On March 23, 2023, the parties jointly notified the Court of the dismissal of the Sherman Complaint for lack of
jurisdiction. Following more recent communications by the parties regarding the status of the stay, the Court directed the parties to file a joint status report,
which was filed on February 24, 2025, with the Company renewing its request that the case be dismissed for lack of standing and lack of subject matter
jurisdiction in light of the Fifth Circuit’s decision regarding the Sherman Complaint, which the plaintiffs opposed. On March 11, 2025, the Court heard
argument of the parties’ respective positions on the Company’s request for dismissal for lack of standing and lack of subject matter jurisdiction. On June 9,
2025, the Court issued an order dismissing the case for lack of standing and lack of subject matter jurisdiction and entered final judgment in favor of the
Company. On July 9, 2025, the plaintiffs in the case filed a notice of appeal to the Fifth Circuit Court of Appeals. The appeal
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was fully briefed by the parties. On April 16, 2026, the Fifth Circuit Court of Appeals issued an unpublished opinion affirming the ruling of the District Court
and holding that the plaintiffs lack Article III standing and the case therefore cannot proceed. The deadlines for the plaintiffs to seek any further appellate relief,
including for filing a petition for writ of certiorari with the United States Supreme Court, have passed without further action by the plaintiffs, and this matter has
concluded.

Two complaints alleging violations of federal securities laws and seeking certification as a class action were filed (on January 10, 2023, and March 13, 2023,
respectively) against the Company and certain of its officers in the United States District Court for the Southern District of Texas in Houston. The complaints
seek damages on behalf of a putative class of persons who purchased or otherwise acquired the Company's common stock between June 13, 2020, and
December 31, 2022. The complaints assert claims under Sections 10(b) and 20 of the Exchange Act and allege that the Company made material misstatements
to investors regarding the Company's internal technology and alleged vulnerability to large-scale flight disruptions. The complaints generally seek money
damages, pre-judgment and post-judgment interest, and attorneys' fees and other costs. The deadline in the first of these two cases to file a motion seeking
appointment of lead plaintiff was March 13, 2023; four separate motions were filed, and three of the parties seeking appointment contested the issue. On July
17, 2023, the Court signed an order consolidating the two federal securities cases into the first-filed suit and also appointed plaintift Michael Berry as lead
plaintiff in the consolidated case, with his counsel of record to serve as lead counsel and liaison counsel. On September 15, 2023, the lead plaintiff filed an
amended complaint that expanded the class period to include persons who purchased or otherwise acquired the Company's common stock between February 4,
2020, and March 14, 2023, while continuing to assert claims under Sections 10(b) and 20 of the Exchange Act based on alleged misstatements regarding the
Company's internal technology and alleged vulnerability to large-scale flight disruptions. On November 20, 2023, the Company and the individual defendants
filed a motion to dismiss the amended complaint for failure to state a claim. The plaintiffs filed an opposition brief on January 26, 2024. The Company and the
individual defendants filed a reply brief on February 23, 2024. On December 5, 2024, the United States District Court for the Southern District of Texas denied
the motion to dismiss on the basis that "the issues are better suited for a summary judgment motion after the parties have had the opportunity to engage in
discovery." On December 21, 2024, the Company moved for reconsideration of the December 5, 2024, order and, in the alternative, for permission to pursue an
interlocutory appeal. The plaintiffs opposed both requests for relief. On April 3, 2025, the United States District Court for the Southern District of Texas
conducted a hearing on the Company’s motion for reconsideration and requested the parties to confer and submit an agreed post-hearing briefing schedule in
order for the Court to evaluate and determine the sufficiency of the allegations in the plaintiffs’ amended complaint in accordance with the Private Securities
Litigation Reform Act. The parties submitted their respective briefing on these issues. On March 31, 2026, the Court signed a memorandum opinion and order
that granted defendants’ motion for reconsideration, withdrew the Court’s prior order denying defendants’ motion to dismiss plaintiffs’ complaint, and granted
defendants’ motion to dismiss plaintiffs’ complaint without prejudice. The order granted the plaintiffs leave to amend the complaint under specified parameters,
including that any amended complaint be filed by April 24, 2026, and be accompanied by a synopsis of no more than ten pages, explaining how the
amendments address the grounds for dismissal stated in the Court’s March 31 order. The plaintiffs did not amend their complaint, but rather filed a motion for
entry of final judgment on May 1, 2026. The Court entered final judgment on May 20, 2026, dismissing all claims with prejudice, and the plaintiffs filed their
notice of appeal the same day. The Fifth Circuit Court of Appeals entered a briefing schedule, which has been extended pursuant to motions by the parties.
Briefing is underway and is currently anticipated to be completed in either December 2026 or January 2027. The Court of Appeals has not set a time for oral
argument, if any. The Company denies all allegations of wrongdoing in the complaint, believes the plaintiffs' positions below and on appeal are without merit,
and intends to vigorously defend itself in all respects, including in opposing the appeal.

Starting on or about January 24, 2023, the Company’s senior officers and the Board received multiple derivative demand letters from legal counsel for
purported Southwest Shareholders demanding that the Board investigate claims, initiate legal action, and take remedial measures in connection with the service
disruptions occurring in December 2022. Generally, the demand letters broadly assert that the Company’s directors and senior officers did not make sufficient
investments in internal technology systems to prevent large-scale flight disruptions, did not exercise sufficient oversight over the Company’s operations,
approved or received unwarranted compensation,
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caused the Company to make materially misleading public statements, and breached their fiduciary duties to the Company. Additionally, since January 27,
2023, the Company has received multiple letters from counsel for purported Southwest Shareholders making statutory demands for the production of various
books and records of the Company, purportedly in an effort to investigate possible derivative claims similar to those made the subject of the derivative demands
discussed above. On June 13, 2023, a shareholder derivative suit was filed against certain of the Company’s current and former officers and directors in the 14th
Judicial District Court of Dallas County, Texas, asserting claims for damages from alleged breach of fiduciary duty, waste of corporate assets, and unjust
enrichment derivatively on the Company’s behalf against the individual defendants based on similar factual allegations as contained in the demand letters and in
the federal class action complaints. On June 15, 2023, a second shareholder derivative suit was filed against certain of the Company’s current and former
officers and directors in the United States District Court for the Northern District of Texas, asserting claims under Section 14(a) of the Exchange Act and for
damages from alleged breach of fiduciary duty, indemnification, and unjust enrichment derivatively on the Company’s behalf against the individual defendants
based on similar factual allegations as contained in the demand letters and in the federal class action complaints. On November 14, 2023, a third shareholder
derivative suit was filed in the 134th Judicial District of Dallas County, Texas, by some of the same counsel involved in the June 13, 2023, suit against the same
defendants in that suit and making allegations of the same operative facts and claims. On June 18, 2024, a fourth shareholder derivative suit was filed in the
101st Judicial District Court of Dallas County, Texas, asserting substantially similar claims as in the first two state court derivative suits. On June 26, 2024, a
fifth shareholder derivative suit was filed in the United States District Court for the Northern District of Texas, asserting substantially similar claims as in the
first federal derivative suit. On July 18, 2024, a sixth shareholder derivative suit was filed in the United States District Court for the Northern District of Texas,
asserting substantially similar claims as in the first federal derivative suit (together with the previous demand letters and shareholder derivative suits, the
“Derivative Actions and Demands”).

The Company and the Board have addressed the Derivative Actions and Demands in accordance with the applicable Texas statutes governing such demands and
litigation. Pursuant to those statutes, a committee of independent and disinterested directors (the "Special Litigation Committee") was appointed to conduct an
inquiry regarding the allegations in the Derivative Actions and Demands. The state court cases were consolidated into one state court case, and the federal cases
were later consolidated into one federal case.

As described above, pursuant to the applicable Texas statutes governing derivative demands and litigation, the Special Litigation Committee was duly appointed
to conduct an inquiry regarding the claims and allegations asserted in the Derivative Actions and Demands. The Derivative Actions and Demands were all
stayed, formally or by agreement, pending the outcome of the investigation by the Special Litigation Committee. On September 19, 2024, the Special Litigation
Committee formally reported its findings and resolution concerning its investigation of the Derivative Actions and Demands, which began in July 2023 and
concluded with the September 19, 2024 report and resolution, which in turn were delivered to the Company and its Board on September 23, 2024. The Special
Litigation Committee retained two law firms to represent the Special Litigation Committee in connection with the Special Litigation Committee’s investigation
of the Derivative Actions and Demands and the Special Litigation Committee’s review and assessment of evidence gathered in its investigation. The Special
Litigation Committee further reported, among other details, upon its appointment, the independence and disinterestedness of its members, the Special Litigation
Committee’s investigative processes, including meetings, scope of investigation, volume of documents reviewed, numbers of witnesses interviewed, other
presentations received, review and analysis of evidence and applicable legal standards, work with its counsel, and findings and preparation of the final report
and resolution of the Special Litigation Committee. Based upon the Special Litigation Committee report and the conclusions reached therein, the Special
Litigation Committee, consistent with its appointment and delegated authority, unanimously adopted a resolution (i) determining that it is not in the best
interests of the Company or its Shareholders to pursue the relief requested in the Derivative Actions and Demands; (ii) determining that it is in the best interests
of the Company and its Shareholders to reject the Derivative Actions and Demands; (iii) determining that it is in the best interests of the Company and its
Shareholders for the Company to move to dismiss the Derivative Actions and Demands; and (iv) instructing that the Company and counsel take all further
actions necessary to implement the resolution. On December 26, 2024, the Board received a seventh demand letter, and on January 31, 2025, received an eighth
demand letter, each containing allegations substantially similar to those
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presented in certain of the prior Derivative Actions and Demands, which are being addressed consistent with applicable Texas law governing such demands. On
April 1, 2025, the Company filed a motion to dismiss or stay the consolidated state court derivative actions based on the forum selection clause in the
Company’s bylaws and the pendency of the related federal derivative cases. In May 2025, the Company and the plaintiffs in the state court derivative actions
filed a joint stipulation and proposed order to stay the state court derivative actions and, among other things, to make a ruling on a motion to dismiss in the
federal derivative case binding upon the state court derivative actions. On June 18, 2025, the Company filed a motion to lift the stay in the consolidated federal
derivative actions and an accompanying motion to dismiss based on the Special Litigation Committee's report, conclusions, and resolution. The parties also
submitted to the Court a stipulation with a proposed schedule pertaining to further briefing and related proceedings in connection with the motion to dismiss.
On June 26, 2026, the Court granted Defendants’ motion to lift the stay in this action in order to consider Defendants’ motion to dismiss, and on July 17, 2026,
the Court signed an order setting forth a discovery and briefing schedule consistent with the limited discovery permitted by Texas Business Organizations Code
§21.556. Pursuant to the July 17, 2026 order, the timing for the plaintiffs to file their response to the motion to dismiss and for the Company to file its reply in
support of the motion are dependent upon the amount and timing of the limited discovery pursuant to the referenced statute and any motion practice as to the
scope of that discovery. Written discovery and objections have been exchanged, and the parties continue to confer on the proper scope of permissible discovery
under Texas Business Organizations Code §21.556. No motions concerning the scope of permissible discovery have been filed to date, and no depositions have
currently been scheduled or taken. The Company intends vigorously to pursue the motion to dismiss.

On April 29, 2025, the Company received a demand letter addressed to the Board, dated April 28, 2025, from a purported Southwest Shareholder contending
that the Company’s directors and senior officers breached their fiduciary duties in connection with the Board’s decision to end Southwest’s Bags Fly Free policy
and to begin charging passengers for bags. The letter demanded that the Board investigate the circumstances surrounding the policy change and bring suit
against individual directors and officers who allegedly breached their duties to the Company. On June 27, 2025, the Company sent a response to the demand
letter on behalf of the Board rejecting the allegations and denying them and any other form of wrongdoing. The response letter also noted that the Board
approved an amendment and restatement of the Company’s bylaws that, among other things, established a minimum ownership threshold of three percent of
Southwest’s outstanding shares in order for a Southwest shareholder to institute or maintain a derivative proceeding, consistent with the provisions in Texas
Senate Bill 29, which was signed into law on May 14, 2025. The response letter further noted that the purported shareholder who sent the demand letter claims
to hold only 100 shares of the Company’s stock and thus fell well short of the three percent threshold. On July 10, 2025, the shareholder who sent the demand
filed a shareholder derivative complaint in the United States District Court for the Northern District of Texas against various directors and officers of the
Company based on the contentions asserted in the demand letter. The suit asserts, among other things, that the decision to change Southwest’s Bags Fly Free
policy conflicts with the Company’s prior views regarding the policy and is detrimental to the Company’s business, and that the Company’s directors approved
the policy to accede to pressure from large shareholder Elliott Investment Management L.P., to preserve their Board seats, or both, rather than to serve the
Company’s interests. The complaint also asserts that the amendment and restatement of the Company’s bylaws is ineffective. On August 25, 2025, the Company
and its Board moved to dismiss the derivative complaint and all claims on the grounds, among others, that the suit is barred by Texas Senate Bill 29 and the
Company's bylaw passed pursuant thereto requiring a three percent ownership threshold in order for Company shareholders to bring derivative claims. The
plaintiff opposed the motion, claiming the purportedly retroactive application of Texas Senate Bill 29 and the Company bylaw are unconstitutional; and the
Company filed a reply in support of its motion to dismiss. Additionally, multiple entities sought and were granted leave to file three separate amicus curiae
briefs in support of the Company's motion to dismiss and Texas Senate Bill 29; those included one amicus brief each by: (i) the Chamber of Commerce of the
United States of America and the Texas Association of Business, (ii) the Alliance for Corporate Excellence, and (iii) Texans for Lawsuit Reform. Finally, in
light of the constitutional challenge to Texas Senate Bill 29, on October 3, 2025, the State of Texas, represented by the Office of the Attorney General of Texas,
filed a motion to intervene in the case and its own accompanying motion to dismiss the plaintiff's derivative suit and all claims therein as barred by Texas
Senate Bill 29. The State of Texas’s motion to intervene was granted, and its motion to dismiss has been fully briefed by both the State and the plaintiff. On
March 17, 2026,
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the District Court signed a memorandum opinion and order granting the defendants’ motion to dismiss and dismissing with prejudice all claims of the plaintiff.
Also on March 17, 2026, the Court signed a final judgment dismissing with prejudice all claims of the plaintiff. On April 15, 2026, the plaintiff filed a notice of
appeal to the United States Court of Appeals for the Fifth Circuit. On July 13, 2026, the plaintiff filed his opening appeal brief. The Company thereafter filed its
response brief in support of the District Court’s dismissal order, and the plaintift’s reply brief was filed on October 16, 2026. The Company and its Board deny
all allegations of wrongdoing, believe the plaintiffs' positions and appeal are without merit, and intend to vigorously defend themselves in all respects, including

in opposing the appeal.
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Item 1A. Risk Factors

There have been no material changes to the factors disclosed in Item 1A. Risk Factors in the Company’s Annual Report on Form 10-K for the year ended
December 31, 2025.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

Issuer Purchases of Equity Securities (1)

(@) (b) © d)
Maximum dollar value of
Total number of shares shares that may yet be
Total number of Average price paid purchased as part of publicly purchased under the plans or
Period shares purchased per share announced plans or programs programs

July 1, 2026 through July 31, 2026 = $ = = $ 450,000,095
August 1, 2026 through August 31,
2026 — $ — — $ 450,000,095
September 1, 2026 through
September 30, 2026 = $ — — $ 450,000,095
Total — —

(1) On July 23, 2025, the Board approved a $2.0 billion share repurchase authorization of the Company's common stock. Subject to certain conditions,
repurchases may be made in accordance with applicable securities laws in open market or private, including accelerated, repurchase transactions from time to
time, depending on market conditions.

Item 3. Defaults Upon Senior Securities

None

Item 4. Mine Safety Disclosures

Not applicable

Item 5. Other Information

None
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Item 6. Exhibits

3.1 Restated Certificate of Formation of the Company,_effective May 18, 2012 (incorporated by reference to Exhibit 3.1 to the Company’s
Quarterly Report on Form 10-Q for the quarter ended June 30, 2012 (File No. 1-7259)).

32 Fifth Amended and Restated Bylaws of the Company, effective May 16, 2025 (incorporated by reference to Exhibit 3.1 to the Company's
Current Report on Form 8-K filed May 19, 2025 (File No. 1-7259)).

10.1 Supplemental Agreement No. 26 to Purchase Agreement No. 3729, dated December 13, 2011, between the Boeing_Company_and the
Company. (1)

10.2 $2,000,000,000 Revolving Credit Facility Agreement among_Southwest Airlines Co., the Banks party thereto, Barclays Bank PLC, Bank

of America, N.A., BNP Paribas, Goldman Sachs Bank USA, Morgan Stanley Senior Funding, Inc., PNC Bank, National Association,
Standard Chartered Bank, U.S. Bank National Association,_and Wells Fargo Bank, N.A., as Documentation Agents, JPMorgan Chase
Bank, N.A. and Citibank, N.A., as Co-Administrative Agents, and JPMorgan Chase Bank, N.A., as Paying Agent, dated as of August 10,

31.1 Rule 13a-14(a)_Certification of Chief Executive Officer.

31.2 Rule 13a-14(a)_Certification of Chief Financial Officer.

32.1 Section 1350 Certifications of Chief Executive Officer and Chief Financial Officer. (2)

101.INS XBRL Instance Document - The instance document does not appear in the Interactive Data File because its XBRL tags are embedded
within the Inline XBRL document.

101.SCH Inline XBRL Taxonomy Extension Schema Document.

101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document.

101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document.

101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document.

101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document.

104 Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101).

(1) Certain confidential information contained in this agreement has been omitted because it is both not material and is of the type that the registrant treats as
private or confidential.
(2) Furnished, not filed.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned
thereunto duly authorized.

SOUTHWEST AIRLINES CO.
October 22, 2026 By: /s/ _Tom Doxey
Tom Doxey

Executive Vice President & Chief Financial Officer
(On behalf of the Registrant and in
his capacity as Principal Financial Officer)
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SUPPLEMENTAL AGREEMENT NO. 26

to
PURCHASE AGREEMENT NO. 03729
between
THE BOEING COMPANY
and
SOUTHWEST AIRLINES CO.

Relating to Boeing Model 737-8 and 737-7 Aircraft

THIS SUPPLEMENTAL AGREEMENT NO. 26 (SA-26), entered into as of

July 31, 2026, is made between THE BOEING COMPANY, a Delaware

corporation (Boeing), and SOUTHWEST AIRLINES CO., a Texas corporation
(Customer).

RECITALS:

A. WHEREAS, Customer and Boeing entered into Purchase Agreement
Number PA-03729 dated December 13, 2011 (as amended and supplemented,
Purchase Agreement) relating to the purchase and sale of Boeing model 737-8 (737-8
Aircraft) and model 737-7 aircraft (737-7 Aircraft) (737-8 Aircraft and 737-7 Aircraft
collectively, the “Aircraft’). This SA-26 is an amendment to and is incorporated into the
Purchase Agreement. Capitalized terms used herein but not otherwise defined will have
the meaning set forth in the Purchase Agreement;

B. WHEREAS, Boeing and Customer agree to the model substitution of twenty one
(21) model 737-7 Aircraft to model 737-8 Aircraft, pursuant to Articles 1.5 — 1.6 of Letter
Agreement No. SWA-PA-03729-LA-2202855R8 entitled “2023-2027 MAX Production
Plan” in the following quantities and Delivery Dates: one (1) May 2026, eight (8) June
2026, eight (8) July 2026, and four (4) August 2026 (Contingent 737-8 Special
Substitute Aircraft);

C. WHEREAS, Boeing and Customer agree to the model substitution of twenty two
(22) model 737-7 Aircraft to model 737-8 Aircraft, pursuant to Article 2.1 of Letter
Agreement No. SWA-PA-03729-LA-2202855R8 entitled “2023-2027 MAX Production
Plan” in the following quantities and Delivery Dates: three (3) August 2026, six (6)
September 2026, five (5) October 2026, two (2) November 2026, five (5) December 2026,
and one (1) February 2027(Other 737-8 Substitute Aircraft);

D. WHEREAS, Customer and Boeing agree that the aircraft substitution rights
provided in the Purchase Agreement are not applicable to three (3) model 737-8 Aircraft
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[***] = Certain identified information has been excluded from the exhibit because it is both not material and is of the type that the registrant
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pursuant to Article 3.1 of Letter Agreement No. SWA-PA-03729-LA-2202855R8 entitled
“2023-2027 MAX Production Plan” in the following quantities and Delivery Dates: one (1)
January 2027, two (2) February 2027 (Other 2027 737-8 Aircraft);

E. WHEREAS, Boeing and Customer agree to the model substitution of eleven
(11) model 737-8 Aircraft to model 737-7 Aircraft, pursuant to Article 4.1 of Letter
Agreement No. SWA-PA-03729-LA-2202855R8 entitled “2023-2027 MAX Production
Plan” in the following quantities and Delivery Dates: three (3) January 2027, three (3)
February 2027, four (4) March 2027, and one (1) April 2027 (Other 737-7 Substitute
Aircraft);

F. WHEREAS, Customer previously notified Boeing of (i) the exercise of three (3)
Original Option Aircraft pursuant to the terms of Letter Agreement No. SWA-PA-03729-
LA-1106474R8 entitled “Option Aircraft” (Exercised Original Option Aircraft), and (ii)
concurrent model substitution of the three (3) Exercised Original Option Aircraft from
model 737-8 to model 737-7 aircraft pursuant to the terms of Letter Agreement No. SWA-
PA-03729-LA-1106471R2 entitled “Substitute Aircraft’, in the following quantities and
Delivery Dates: two (2) July 2027, and one (1) August 2027 and as confirmed respectively
in Letter No. PA-03729-NM-2601439 and Letter No. PA-03729-NM-2602073;

G. WHEREAS, Customer previously notified Boeing of (i) the exercise of five (5)
2020 Option Aircraft pursuant to the terms of Letter Agreement No. SWA-PA-03729-LA-
1106474R8 entitled “Option Aircraft” (Exercised 2020 Option Aircraft), and (ii)
concurrent model substitution of the five (5) Exercised 2020 Option Aircraft from model
737-8 to model 737-7 aircraft pursuant to the terms of Letter Agreement No. SWA-PA-
03729-LA-1106471R2 entitled “Substitute Aircraft”, in the following quantities and
Delivery Dates: one (1) August 2027, two (2) September 2027, and two (2) October 2027
and as confirmed respectively in Letter No. PA-03729-NM-2602073, Letter No. SWA-PA-
03729-NM-2602808, and SWA-PA-03729-NM-2603465;

H. WHEREAS, Customer and Boeing agree to change the Option Exercise Dates
from the first calendar day in a particular month to the first business day in a particular
month, as reflected in each of the attachments to Letter Agreement No. SWA-PA-03729-
LA-1106474R8 entitled “Option Aircraft”;

I. WHEREAS, Customer and Boeing agree to amend the Purchase Agreement to
make certain changes to the Letter Agreements as a result of the respective changes in
this SA-26;

NOW, THEREFORE, the parties agree that the Purchase Agreement is amended
as set forth below and otherwise agree as follows:

1. TABLE OF CONTENTS.

The Table of Contents of the Purchase Agreement is hereby deleted in its entirety and
replaced by a new Table of Contents (attached), which lists the Tables, Exhibits, and
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Letter Agreements revised or added by this SA-26 and is identified by “SA-26". Such
revised Table of Contents is incorporated into the Purchase Agreement by this reference.

2. TABLES.

2.1. Table 1A, Aircraft Delivery, Description, Price and Advance Payments — 737-8
Aircraft, is hereby deleted in its entirety and replaced by a new Table 1A (identified
by “SA-26") attached hereto and incorporated into the Purchase Agreement by
this reference. Table 1A has been updated to (i) add twenty-one (21) Contingent
737-8 Special Substitute Aircraft as described in Recital Paragraph B above, (ii)
add twenty-two (22) Other 737-8 Substitute Aircraft as described in Recital
Paragraph C above, (i) add a note labeling the three (3) Other 2027 737-8 Aircraft
as described in Recital Paragraph D above, and (iv) remove eleven (11) Other
737-7 Substitute Aircraft as described in Recital Paragraph E above.

2.2.Table 1B, Aircraft Delivery, Description, Price and Advance Payments — 737-7
Aircraft, is hereby deleted in its entirety and replaced by a new Table 1B (identified
by "SA-26") attached hereto and incorporated into the Purchase Agreement by
this reference. Table 1B has been updated to (i) remove twenty-one (21)
Contingent 737-8 Special Substitute Aircraft as described in Recital Paragraph B
above, (ii) remove twenty two (22) Other 737-8 Substitute Aircraft as described in
Recital Paragraph C above, (iii) add eleven (11) Other 737-7 Substitute Aircraft
as described in Recital Paragraph E above, (iv) add three (3) Exercised Original
Option Aircraft as described in Recital Paragraph F above, and (v) add five (5)
Exercised 2020 Option Aircraft as described in Recital Paragraph G above.

3. LETTER AGREEMENTS.

3.1. Attachment 1-A, to Letter Agreement No. SWA-PA-03729-LA-1106474R8 entitled
“Option_Aircraft”, is hereby deleted in its entirety and replaced by a new
Attachment 1-A (identified by "SA-26") attached hereto and incorporated into the
Purchase Agreement by this reference. Attachment 1-A has been updated to (i)
remove three (3) Exercised Original Option Aircraft as described in Recital
Paragraph F above, and (ii) change the Option Exercise Dates as described in
Recital Paragraph H above.

3.2. Attachment 1-B, to Letter Agreement No. SWA-PA-03729-LA-1106474R8 entitled
“Option_Aircraft’, is hereby deleted in its entirety and replaced by a new
Attachment 1-B (identified by "SA-26") attached hereto and incorporated into the
Purchase Agreement by this reference. Attachment 1-B has been updated to (i)
remove five (5) Exercised 2020 Option Aircraft as described in Recital Paragraph
G above, and (ii) change the Option Exercise Dates as described in Recital
Paragraph H above.

3.3. Attachment 1-C, to Letter Agreement No. SWA-PA-03729-LA-1106474R8 entitled
“Option_Aircraft”, is hereby deleted in its entirety and replaced by a new
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Attachment 1-C (identified by "SA-26") attached hereto and incorporated into the
Purchase Agreement by this reference. Attachment 1-C has been updated to
change the Option Exercise Dates as described in Recital Paragraph H above.

3.4. Attachment 1-D, to Letter Agreement No. SWA-PA-03729-LA-1106474R8 entitled
“Option Aircraft”, is hereby deleted in its entirety and replaced by a new
Attachment 1-D (identified by "SA-26") attached hereto and incorporated into the
Purchase Agreement by this reference. Attachment 1-D has been updated to
change the Option Exercise Dates as described in Recital Paragraph H above.

3.5. Letter Agreement No. SWA-PA-03729-LA-2202855R7 entitled “2023-2026 MAX
Production Plan”, is hereby deleted in its entirety and replaced by Letter
Agreement No. SWA-PA-03729-LA-2202855R8 entitled “2023-2027 MAX
Production Plan”. Letter Agreement No. SWA-PA-03729-LA-2202855R8 has
been updated to add (i) twenty-one (21) Contingent 737-8 Special Substitute
Aircraft as described in Recital Paragraph B above, (ii) twenty two (22) Other 737-
8 Substitute Aircraft as described in Recital Paragraph C above, (iii) three (3)
Other 2027 737-8 Aircraft as described in Recital Paragraph D above, and (iv)
eleven (11) Other 737-7 Substitute Aircraft as described in Recital Paragraph E
above.

4. SA-26[***] -
4.1Due to Customer's prior exercise of the Exercised Option Aircraft, Customer [***]
according to the
terms of the Purchase Agreement. Customer agrees to make advance payments
for such Exercised Option Aircraft in accordance with the terms of the Purchase
Agreement. For clarity, [***]

4.2 As it relates to the (i) Contingent 737-8 Special Substitute Aircraft, (ii) Other 737-8
Substitute Aircraft, and (iii) Other 737-7 Substitute Aircraft, Customer and Boeing
agree [***]

Customer agrees to continue to pay
advance payments in accordance with the terms of the Purchase Agreement.

5 Miscellaneous.

5.1This SA-26 to the Purchase Agreement shall not be effective until executed and
delivered by the parties on or prior to July 31, 2026.

5.2The Purchase Agreement is amended as set forth above, and all other terms and
conditions of the Purchase Agreement remain unchanged and are in full force
and effect. Any Tables of Contents, Letter Agreements or other documents that
are listed in the sections above are incorporated into this SA-26 by reference.
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EXECUTED IN DUPLICATE as of the day and year first above written.

THE BOEING COMPANY SOUTHWEST AIRLINES CO.

By: /s/ McKenzie Kuckhahn By: /s/Jon Stephens

Name: McKenzie Kuckhahn Name: Jon Stephens

Its: Attorney-In-Fact its: VP Fleet Management
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Purchase Agreement No. PA-03729

Table 1A To

Aireraft Delivery, Description, Price and Advance Payments

737-8 Aircraft

Airframe Model/MTOW: 737-8 181,200 pounds Detail Specification: DO19A008-P (5/1/2017)
Engine Model/Thrust: CFMLEAP-1B28™ 27,900 pounds Airframe Price Base Year/Escalation Formula: Jul-11 Non-Standard
Airframe Price: [ Engine Price Base Year/Escalation Formula: NfA N/A
Opticnal Features: [
Sub-Total of Airframe and Features: = Airframe Escalation Data:
Engine Price (Per Aircraft): (lpdzis Base Year Index (ECI): %
Aircraft Basic Price (Excluding BFE/SPE): k| Base Year Index (CPI): ***
Buyer Furnished Equipment (BFE) Estimate: (i)
Seller Purchased Equipment (SPE) Estimate: [+
Deposit per Aircraft: [
Invoice Escalation Manufacturer Escalation Estimate  [Aircraft (Amts. Due/Mos. Prior to ry):
Delivery Escalation Number of Factor *(3.3) Serial Escalation Adv Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total
Date*(1)(4) Date *(3.2) Aircraft (Airframe) Number*(2) Factor [ Notes Price Per A/P ke | [**) [$34 =+
Jul-2017 " 1 =4 36929 [ty 1***] Note 1 [=** =+ | b [25] =+
Jul-2017 i | 1 s 42558 [ | gl Note 1 ol =) i [22Y [0
2017 s 1 i 42559 leatl [ee} Nate 1 [ [***1 **1 [ [e*2)
Aug-2017 s | 1 sded 36973 et | bl Nate 1 ik {*#] { el 254 Sapel
Aug-2017 ) 1 = 36930 E] 1217 Nate 1 il s | | k| [**4 |
| Aug-2017 ! 1 [*** 36984 [ **] Note 1 | b [hd | [=*) [ G
Aug-2017 = 1 "= 43567 " [**7) Nate 1 1] = "+ "= =]
Aug-2017 i 1 [+ 42563 [ [2+4] Note 1 [+ (| ik [2%4] i
Aug-2017 [#+4] 1 {dice 42566 { ki [ Nate 1 {Ladd| =+ b [***] b |
Sep-2017 e | 1 36934 ot £ Note 1 ] e | b | == [+
Oct-2017 ] 1 43544 ***] **] [+ [+ #+] [ [+
Oct-2017 [*#4] 1 42570 ol { i gl [222] 1228 [244 [%%]
Now-2017 [*=*] 1 36988 *** [*+%] 1] ] 1) [**] [**%]
Dec-2017 = 1 42554 [l | ikt [+ il | | b | [***] | k|
Mar-2018 L 1 36989 [tz 2] [*22] b | el ] =7
Mar-2018 [#*%] 1 42571 [72] [***] [***] (ke *** [**4) [+
Apr-2018 i 1 42545 |l et el [ | [A*4 (2l
Jun-2018 = 1 42572 [2] [***] el =+ [+ [***) [=**]
Jun-2018 [ 1 42547 [E2%] [***] [**7] [k | %] [**] [*2%
Aug-2018 [*e*] 3 42548, 37019, 42549 it %] {Eadd | [***] i [%24] iz
Aug-2018 [ 1 42574 4] [***] [~ =) [+ [*<4 542
| Aug-2018 =] 1 42575 i { i F2t] =** | it g
Sep-2018 [**] 2 42573, 42576 izt [ | [l [+ [  ne
Dec-2018 [***] 1 42577 et | o [**4] i | | iz [2%%] [*=2]
Dec-2018 [**=*] 4 37042, 42550, 42551, 3704 [*x2+] [**4] i ***) i | [224]. [5e]
Feb-2021 =] 1 42633 =48] [*** [=* =+ *** [+ 1=+
Feb-2021 = 2 65437, 65436 =4 { | [***] =** ) [***] i |
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Purchase Agreement No. PA-03729

Table 1A To

Aircraft Delivery, Description, Price and Advance Payments

737-8 Aircraft

Inveice Escalation Manufacturer Estimate  [Aircraft (Amts. Due/Mos. Prior to Delivery):

Delivery Escalation Number of |  Factor *(3.3) Serial Escalation Adv Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total
Date®(1)(4) Date *(3.2) Aircraft (Airframe) Number®(2) Factor Notes Price Per A/P ***] [***] [***]
Feb-2021 i | 1 icad| 42634 ] [*?] **+) e [2=4]. [
Feb-2021 ] 1 [*=* 36722 [***] | ***) | A [**4 s
Feb-2021 = 1 =) 42537 = == =**1 | [**] i
Mar-2021 [***] 1 [**] 42641 [***] [***] *** ***] [*+4] [+
Mar-2021 [**4 1 (i B5471 (£t {Eoudd 15451 | i) 254 [248]
Mar-2021 ke | 1 [ 42637 i | [*=2] el [ i
Mar-2021 [*= 1 [*= 65438 il [ [ | k| [***] [
Mar-2021 [+ 2 [**4] 42647, 42661 [ [***] [***] **) [**
Mar-2021 [*=*] 1 [*=*] 65439 [ =] == ***) [*=* [E
Mar-2021 [**+] 1 [ 65440 s | [*+2] [*+%] ) [=+4] (%]
Apr-2021 i 2 [***] 42646, 42662 [ [ =+ it i it |
| apr2021 =] 1 [*=] 42536 "] 1] =+ ***) [*=] =]
Apr-2021 = 1 [**¥] A2664 [ees] (= [**] | [*#] [**]
Apr-2021 [+ 1 | B5473 b, Il (| **#) [*<4] ks
Mar-2022 s | 1 i 67206 B2 Nate 6 == =** =+ [**3] { L
Mar-2022 [*"%] 1 [**] 67205 ] Note & [***] [**] [+ [ [***
Mar-2022 [** 1 ey 67207 =] Note 6 [+ [***] [*** [ [+
Mar-2022 | 1 ] 67208 ] Note & [ 1722 ] i | 4%
Mar-2022 s 1 = 67209 |aig] Note 6 [+**] =+ [+ [***] 15+
Apr-2022 [=43] 1 %] 67216 f e Note & i il | It [**4 i
Apr-2022 = 1 "= 57714 " Note 6 "] " "+ "= "]
Apr-2022 (e 1 [ 67213 [55] Note & = =+ **) [*5% [
Apr-2022 [+%) 1 67212 |24 Note & L] [=**) [dad] [** [
Apr-2022 [**4 1 67211 **4 Nate 6 [**] [**] [**4] [*=4 [+
Apr-2022 lduia| 1 67210 [** Nate 6 [**4] [***] **4 ki | [+
Apr-2022 [**] 1 67215 feex] Note B [+*#] [**2]  kdad [***] [
May-2022 1=+ 1 60223 1] Nate 6 i) [=*=) 1=+ B [=*%]
May-2022 1] 1 61217 8] Note 6 [**2] [+ [**] [***] lad
May-2022 [ 1 67218 [*o%f Note 6 [ [+ r* | =
Jun-2022 = 1 650226 23] Note 6 = *1 ] [***] [
Jun-2022 s | 1 50225 [ Note & [ [**2] [ [*=4] [Ande|
Jun-2022 [F¥%] 1 67520 P Note 6 17+ *** | b { e [+
Jun-2022 ani 1 67521 [ Note 6 [+ [ [**] Pl [+
Jun-2022 [**] 1 67514 [***] Note & [+ | *** [ [
Jun-2022 G 1 57518 | Note 6 [=*¥) (ke | [*+* [*=*] i |
Jun-2022 1=+ 1 67519 [ Nate 6 144 [***] b [*+4) [==)
Jun-2022 [ro¥; 1 67517 [s4) Nate 6 [49] [**] ] [ [l
Jun-2022 [***] 1 67516 pers] Note 6 [=**] [***] bt [**]
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Purchase Agreement No. PA-03729

Table 1A To

Aircraft Delivery, Description, Price and Advance Payments

737-8 Aircraft

Inveice Escalation Manufacturer Estimate  [Aircraft (Amts. Due/Mos. Prior to Delivery):

Delivery Escalation Number of |  Factor *(3.3) Serial Escalation Adv Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total
Date®(1)(4) Date *(3.2) Aircraft (Airframe) Number®(2) Factor Notes Price Per A/P ***] [***] [***]
Jun-2023 [a] 1 [*+¥] 57513 [*4%] Note & [***] [***] [*** e { k!
Jun-2022 [ 1 [*=* 67515 [**4] Note 6 [*** ***] [ A [ 1***
Jun-2022 It | 1 izl ] | Note & bt | r£*] [l | el
Jul-2023 2~ 1 [ 50652 [ Note & [ I***] [** [***] [
Jul-2022 [#] 1 i 50653 4] Note & 45 bl |  lahd (254 e
1ul-2022 [*=*] 1 [*=*] 67753 [***] Nate 8 [=*#] 1=+ [**%] [#=4] [=*%]
Jul-2022 [ 1 [***] 67754 el Note 8 [***] [***1 ] [Py [**]
Jul-2022 [=25] 1 %] 67755 ek Note 8 48] [**] [+ [***] 4
ul-2022 = 1 =1 67756 [ex] Nate 8 [ it | | b *= i
Jul-2022 i 1 [ 67757 | Nate 8 | >+ ) [**4] =1
Jul-2022 [ 1 | 67756 [ Note 8 iadd] [+ ] [ fad
Jul-2022 =] 1 [*=] 57759 "] Note 8 [**] =+ ["**) [**] =]
Jul-2022 = 1 [**¥] BITE2 [ee] Nate 8 (= [**] [**] %] "]
Jul-2022 ¥ 1 =4 57760 izt Note 8 =4 (| **#) [*<4] [$42]
luk-2022 pees 1 b 67761 Pl Nate 8 [ese) [+s] [#+] [sxe] [+

| Aug-2022 [e] 1 {wizad, 50187 [ Note 6 o et | | s [+ el
Aug-2022 %] 1 [#2%] 50188 [E] Note & | bt | ]t [*** [+Y]
Aug-2022 [ 1 ] 60186 [t Note & il 1%22) 2] i | 2%
| Aug-2022 s 1 [*** 67775 el Nate & [l | ***) [***] [#+9]
| Aug-2022 [E27] 1 [*2%] 67774 (| Note 6 | 1247 | ke [e [#7]
Aug-2022 [ 1 "= BI773 " Note 6 "] = "+ [**] "]
Aug-2022 [**] 1 [+ E7782 [227] Nate & iadd| [***] b e (=%
ug-2022 [+ 1 67781 ks Note 8 [+ [+ 1+ [** [+
| Aug-2022 [ess] 1 67780 [t Hate 8 [+ 1*** i [** [
Aug-2022 ldeia 1 67779 [** Nate 8 Leckd [***] **4 ki | lad|
Aug-2022 [***] 1 67778 feea] Note 8 [#*#] [**2] [+ [4+¥] [+
Aug-2022 1=+ 1 67777 [==%] Note 8 i) [=**) 1= i il
| Aug-2023 Inins 1 67776 lizniial Note 8 bl ***] ] [***] [2*5
sep 2022 (i) 1 60219 [ ote & [ [+2] {41 ] &S|
Sep-2022 ] 1 67430 [z Note 5 [ | ) [*=* [
Sep-2022 = 1 67479 |22 Note § = [ %) [*=%] [
Sep-2022 [ 1 67477 [res] Note 5 ] [**=) b pres) e
Sep-2022 [ 1 67476 [e*] Nate 5 [=%) [*] **] e 1]
Sep-2022 [**] 1 67473 [***] Nate 5 [+ [=**1 b [***] [
Sep-2022 [**] 1 67472 et Nate 5 =¥ ik | [+ [#%4] (il
Sep-2022 s 1 67478 s Nate 5 ooy [ 1#+%) i udc |
| Sep-2022 Ikl | 1 67475 [rsel] Note 5 kil | { bl | | iscd b [***]
Sep-2022 [***] 1 42598 i Note 5 [ [***1 Jars] [***] s
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Purchase Agreement No. PA-03729

Table 1A To

Aireraft Delivery, Description, Price and Advance Payments

737-8 Aircraft

Inveice Escalation Manufacturer Estimate  [Aircraft (Amts. Due/Mos. Prior to Delivery):
Delivery Escalation Number of |  Factor *(3.3) Serial Escalation Adv Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total
Date*(1){4) Date *(3.2) Aircraft (Airframe) Number®(2) Factor Notes Price Per A/P ***] [***] [***]
Sep-2022 i | 1 icad| E7474 ] Note 5 [*?] **+) e [2=4]. [
Oct-2022 [ 1 [***] 67481 [***] Note 5 | ***] [ b [**4 1***
Oct-2027 [***] 1 [+**] 67487 [*=*] Note 5 [eee] [=+*] =) [*+*) [**#]
Oct-2022 [**4] 1 [**] 67785 %) MNote & ] b [***] ** ik | el
Oct 2022 [ 1 =4 67784 bk Note 6 k| [+ [*+ | =1
Oct-2022 (| 1 %] 67783 [hni Nate & | j*221 | el b | i
Jan-2023 [+ i [ 67512 [z Note 6 [ [**] " ] ]
Jan-2023 [ 1 | 67485 k| Note § [+ [+ [**] [+ [*5)
Jan-2023 [*=*] 1 =1 57484 [**7] Note § [#=7] [=*=] **7] [=**] [#*7]
Jan-2023 e | 1 [re 57482 | Note § [ kit [***) [**%] s |
Jan-2023 ko | 1 o] 67752 ot Naote 5 i *** { b [**4 ]|
Jan-2023 =] 1 [**] 67486 "] Nate 5 1] =+ "**) == "]
Jan-2023 [=*] 1 ] 67751 | e Nate 5 | =+ =+ [**4]  deeid
Jan-2023 [+ 1 [**4 67750 p=m Nate 5 [+ [ [** [+
Jan-2023 [+ 1 [*+] 67483 [ Note 5 fladd| [***] **4 [*** [
Jan-2023 [ 1 | 67493 ] Nate 5 1= [+ I+ | 1=+
Jan-2023 i | 1 i 67489 [=2] Note 5 | 12} | il i Ao |
Jan-2023 [ 1 [ 67793 [res) Note § ] [**7] [ [ s
Feb-2023 P 1 ] 60650 s Note 6 [ | ** [ e |
Feb-2023 [*=*] 1 [*=*] 67492 2= Note 5 1] =*=1 *** [***1 )
Feb-2023 [*4 1 | 67490 it Note 5 | =+ 1**%) [***] 1+
Feb-2023 [=25] 1 izl 67491 bl Naote 5 | ***] ] [** i
Feb-2023 [ 1 [**4 67488 [**1 Nate 5 [ [***] [** [ it
Mar-2023 i 1 =1 67794 [***] Note 5 = [+ I+ | [**#1
Mar-2023 [*=*] 1 [ 67795 [*4%] Naote 5 =4 =+ b [*= b
Mar-2023 =4 1 1**4 42600 ok | Note & 1= [ £+ [** =]
Mar-2023 s 1 [ 67786 [xe=] Note 6 [ [**] ** k| el
Mar-2023 [ 1 =4 67826 =5 Note 5 = [+ [*+] pre] s
Mar-2023 ]| 1 ncid] 67825 [=2%] Note 5 k) (**} | bl i ; [#25]
Mar-2023 [ 1 %23 42591 bl Naote 5 | [*** { ke [**4 [**4
Mar-2023 e 1 67498 ] Note & [hadd| [*" [ [hdal] [lad|
Mar-2023 | 1 67497 [ Note 5 [+ [ [**] [+ [**
Mar-2023 = 1 67496 [**4] Note 5 1= [+ 1*+ | [+
Mzr-2023 (=] 1 67495 [k Nate 5 ko | [=*+*1 1=+ | [***]
Mar-2023 s | 1 67471 Tiendd] Note 5 [**] e [ 2] ]
Mar-2023 [+ 1 67494 [ Note [ [+ 4 |
Apr-2023 [**) 1 67787 =3 Note 6 =] 11 [+ s | i
Apr-2023 | 1 42657 il Nate 7 | [ | el [***] 15+
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Purchase Agreement No. PA-03729

Table 1A To

Aircraft Delivery, Description, Price and Advance Payments

737-8 Aircraft

Inveice Escalation Manufacturer Estimate  [Aircraft (Amts. Due/Mos. Prior to Delivery):

Delivery Escalation Number of |  Factor *(3.3) Serial Escalation Adv Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total
Date®(1)(4) Date *(3.2) Aircraft (Airframe) Number®(2) Factor Notes Price Per A/P ***] [***] [***]
Apr-2023 i | 1 icad| 42671 ] Note 7 [*=2] [**+) i [2=4]. [
May-2023 [ 1 [*=* 67470 [***] Note 5 | ***] [ A [ 1***
May-2023 lotas | 1 izl 67865 | Note 7 bt | £*] [***] el
MMay-2023 [ 1 = 67864 2] Note 7 [ [l ) [ [
May-2023 [#] 1 i 67863 2] Nate 7 [#45 bl |  lahd [A54] o
May-2023 [xe] 1 zaaad| 67862 2| Nate 7 28] 1=+ I+ [##%] =1
May-2023 == 1 [ G786 JE2] Note 7 [***] [ | ke [*= i
May-2023 (icrd| 1 2] 67860 ] Note 7 [*4] °**) I**] [ i
May-2023 | 1 [*=*] 67859 [ Nate 7 iy == | b = [
MMay-2023 i 1 [+ 67858 | Nate 7 | >+ e | it
May-2023 [+ i [+ 42679 ke Nate 7 1] [+ *) [**] Lok
May-2023 ] 1 ] 67915 "] Note 7 [+ " [**] =] =]
Jun-2023 [+ 1 [ 42678 [ Nate 7 [=*4] [+ ** [**] [+
Jun-2023 ¥ 1 =4 42688 izt Naote 7 =4 (| **#) [*<4] [$42]
Jun-2023 et | 1 P 67918 Pl Nate 7 [xe0] [o4] [*+] [#xe] [++2]
Jun-2023% [**] 1 [***] 67917 [t} Note 7 it | **] I+ [**] [***
Jun-2023 [**5 1 [**¥] 42681 [*4%] Nate 7 [**%] 1=+ [+ ik ¥
Jun-2023 [*=*] 1 [*=*] 42680 {baad| Nate 7 [#21] ] ) [=*4) =]
Jun-2023 =4 1 | 67967 il Nate 7 P =+ [+ [** [
Jul-2023 [E47] 1 %] 67919 Jide] Note 7 | b el | It [** i
k2023 ] 1 ] 67913 "] Note 7 [+ I "+ "= [+
Jul-2023 [**+] 1 [**4] 42684 %] Nate 7 =% 1=+ ** [** (i
Jul-2023 122%] 1 67966 | sl Note 7 =** | el (== |
Jul-2023 % 1 67965 [ Note 7 | [+ [ [ [
Jul-2023 udus| 1 42683 o Note 7 Leckd [***] **4 [**] [+
Jul-2023 [**%] 1 68047 [**4] Nate 7 [#+8] | [+ [4+¥] (%]
Aug-2023 o 1 67916 o= Note 7 i [=**1 il i il
| Aug-2023 [ 1 67914 [o8) Mote 7 adal [**] [+ | i
Aug-2023 [ 1 67964 [ Note 7 [+ [+ ** [ [+
Aug-2023 **x 1 67962 (e Note 7 k| =1 " [*=* [$add
Aug-2023 [ 1 42687 [A22] Naote 7 [ [**] b [*=4] [
| Aug-2023 [2*9) 1 58046 il Naote 7 ke | *** r£* [***] [
| Aug-2003 s 1 68118 e Nate 7 [=%) [2**] [+ [**] [+
Aug-2023 [***] 1 58119 (b Naote 7 { bl 1=+ ***] [** b
Sep-2023 [*#%] 1 67961 4] Nate 7 (bl [3] * [¥%4] (ictae]
Sep-2023 | 1 42685 o Nate 7 {5 [**) [*+) [ s
Sep-2023 = 1 68117 [Eo4] Nate 7 [ =] [ o | [
Det-2023 [***] 1 42560 [txid] Nate & *** 1=+ bl [***] fen)
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Purchase Agreement No. PA-03729

Table 1A To

Aircraft Delivery, Description, Price and Advance Payments

737-8 Aircraft

Inveice Escalation Manufacturer Estimate  [Aircraft (Amts. Due/Mos. Prior to Delivery):
Delivery Escalation Number of |  Factor *(3.3) Serial Escalation Adv Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total
Date*(1){4) Date *(3.2) Aircraft (Airframe} Number®(2) Factor Notes Price Per A/P I***] [**=]. bk
Oct-2023 [*++] 1 ] 42690 [*#] Mate 7 ] [***] ** | 141
Nov-2023 1] 1 [ 58048 5] Note 7 14 =+ 1+ 1= 1=+
Now-2023 | 1 (| 68120 [N Note 7 1= (=] 1=+ [
Nov-2023 =] 1 [ 67963 [+ Nate 7 {2 [**] ** [+ [
Nov-2023 [#] 1 i 58050 2] Note 7 45 bl |  lahd [A54] o
Now-2023 preny 1 P 68184 i Nate 9 e [=**1 | i [}
Now-2023 [+ 1 [ 67469 = Nate 9 L] [**] " [redy [
Now-2023 [ 1 [+ 42555 [ Note 9 [*4 [+ [**] | [**]
Dec-2023 [*=*] 1 ] 58051 [**7] Nate 7 [#*5] [=*=] **7] [=**] (=7
Dec-2023 P+ 1 (i 68049 [ Nate 7 74 bl | ) i | g
Dec-2023 i 1 28] 42686 ot Nate 7 i *** { b [**4 ]|
Dec-2023 =] 1 [*=] 47687 "] Nate 7 [**] =+ ["**) [**] =]
Dec-2023 [+ 1 [*+4] 42695 il Nate 9 [+ [+ [+ [** [**]
Dec-2023 ¥ 1 =4 68183 izt Nate 9 =4 (| **#) [*<4] [$42]
Dec-2023 1=+ 1 1= 42689 = Nate 9 = [o4] [#+2] = (20
Dec-2023 [ 1 i 42557 | Nate 9 s [**] [ i k|
Jan-2024 | 1 [ 42562 [*+ Note 9 [ [+ [**] [+ [+
Jan-2024 [y 1 [ 68206 || Note 3 | 1227 el st | [
Feb-2024 it | 1 [ 68207 [ Note & (| =+ [+ [***] ¥+
Feb-2024 e | 1 i 42693 iRkl Nate 9 ] [+ [+ ki
Mar-2024 [ N = 47581 "] Note 3 "] = "+ [**] "]
Jan-2024 =] 1 4 42565 [+ Mate 9 = [+ [+ [**
Jan-2024 [*2%] 1 42564 st Nate 3 4] | { i [***] A
Feb-2024 [ 1 68360 [ Nate 10 = [**7] [**4 [ [
Jan-2024 e 1 68052 e Nate 7 [*4 [**] **4 f*+] (add]
Jan-2024 [+ 1 42582 [*4] Nate 10 | [+ [+ |
Jan-2024 1=+ 1 42568 (=% Nate 9 iadsd) 1=+ 1= e [£22]
Mar-2024 [ 1 42578 bk Note 10 o] | | [k [
Feb-2024 ] 1 68381 il Note 10 (el 1+ ** '] (ad
Feb-2024 [*=*] 1 68359 e Note 10 [*** bl | ] 2% ="
Jan-2024 i | 1 68116 %] Note 7 28] [ER ] [**) s
Jan-2024 [+ 1 42504 [res] Note 9 ] [**=) (b pres) e
Mar-2024 [ 1 42601 [ Note 10 [ [ **] [**] ]
Mar-2024 [**] 1 42593 [***] Nate 10 = | *** [***] [=%
Apr-2024 [***] 1 42605 e Nate 10 =¥ ke | [*** [¥%4] (ictae]
Mar-2024 s 1 68382 [ Note 10 [=**] | [*=1 [~y
Apr-2024 st 1 68458 [l Note 10 k| [**+] ] | el
Feb-2024 [ 1 2597 b Note 10 =] [+ | [ it
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Purchase Agreement No. PA-03729

Table 1A To

Aircraft Delivery, Description, Price and Advance Payments

737-8 Aircraft

SWA-PA-OITIH 107813/ 105198 / 108732

Invoice Escalation Manufacturer Estimate  [Aircraft (Amts. Due/Mos. Prior to Delivery):

Delivery Escalation Number of |  Factor *(3.3) Serial Escalation Adv Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total
Date®(1){4) Date *(3.2) Aireraft (Airframe) Number®(2) Factor Motes Price Per A/P ***] [***] bk
Apr-2024 i | 1 icad| 68528 ] Mote 10 [*=2] [**+) i [2=4]. [
Apr-2024 [ 1 [ 56457 Jaax] Note 10 (4] 12+ 142 [*+4) {e=4
Apr-2024 = 1 =% 68459 = Nate 10 | [**) [**] 244 =
NMay-2024 =] 1 [***] 42585 7 Nate 10 k| [***] [**] =+ el
NMay-2024 =+ 1 (| 42584 1222 Note 10 [ [++#] | i =4 [
May-2024 2= 1 =] 68627 2] Mote 10 2]  itced | i) b =%
May-2024 4 1 *** 42611 =] Note 10 ¥ I°*] * i | [
May-2024 | 1 el 42583 k| Note 10 [ha4] [o+4] fo42] [idsd| ke
May-2024 == 1 = 68626 [eo] Nate 10 ] == b [***] =1
Jun-2024 i 1 (i 68633 | Note 10 | >+ ) i | [=%]
Jun-2024 [+ 1 [***] 42599 %] Nate 10 [l o | | i =]
June2024 " 1 "= 68632 "] Note 10 (=] I =] == =]
Jun-2024 [***] 1 [***] 68631 [*24] Note 10 [l [+ ) [**1 o
Jun-2024 [ 1 | 68630 (i Nate 10 [+ 1=+ *+*) [***] [}
Jun-2024 == 1 =] 68629 =] Nate 10 [+40] [=+3] *+2) [*+4) [*+5]
Jun-3024 | 1 [= 42596 | Note 10 [rs] | =+ ikd ]
Jun-2024 = 1 ' 42612 **4 Note 10 (]| [*44] ) [**+4 [
Jun-2024 [*=*] 1 [*=*] 68891 | Nate 10 =1 | ) =4 |
Jul-2024 = 1 4 42606 e8] Nate 10 4 | b [**4] 1=
Jul-2024 == 1 =] 68890 bl Note 10 [**4] i %] 4 [2%
1ul-2024 =" 1 = 42617 =] Note 10 1] Il = "] (=]
Jul-2024 =1 1 [***] 68892 | Nate 10 {ad| [ | ) [*+1 [e5]
Jul-2024 [**%) 1 68893 1243 Nate 10 [+*4] gl [** [+ [+
Jul-2024 nder| 1 68854 [t Nate 10 [ 1*** i [** i
Jul-2024 [r=* 1 6E327 el Note 10 ] [l | ] [**4 [+
Aug-2024 [+ 1 42608 | Nate 10 = [*+4 r*) [*+4 =
Aug-2024 [*=*] 1 42619 [=22] Note 10 [*** | | [259 il
| Aug-202¢ [iaas] 1 42622 | Note 10 *** 1+ [+ [** [fadsl]
Aug-2024 =1 1 68925 Thitd] Note 10 =4 [*** ) [***] [+
Aug-2024 =7 1 68326 | Note 10 k| 2 ) il e
Now-2024 [ 1 68928 (1] Note 10 [ 12+ [+ [ aiel]
Now-2024 = 1 68929 [*e4] Nate 10 | bk | [+ [een) [
Now-2024 | 1 68931 | Note 10 [**4] '] "] [** 7]
Now-2024 ***] 1 42610 24 Nate 10 (handel| [*+4) [+ [**+4 =2
Now-2024 =1 1 42626 4 Nate 10 =4 [ | ) b | [tk
Now-2024 [=*#] 1 68932 ] Note 10 =] [**%) ) [ icad)
Jan-2025 e 1 42668 [Es4] Hote 11 [ ] [ 2] [=7]
Jan-2025 =" 1 42675 [incion] Note 11 = [*+*) | ki [**4] =]
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Purchase Agreement No. PA-03729

Table 1A To

Aircraft Delivery, Description, Price and Advance Payments

737-8 Aircraft

Inveice Escalation Manufacturer Estimate  [Aircraft (Amts. Due/Mos. Prior to Delivery):

Delivery Escalation Number of |  Factor *(3.3) Serial Escalation Adv Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total
Date®(1)(4) Date *(3.2) Aircraft (Airframe) Number®(2) Factor Notes Price Per A/P ***] [***] [***]
Jan-2025 [*#*] 1 [*##] 35981 [*2%] Note 11 [*=**] [+ *** [** e
Jan-2025 [*E%] 1 [*** 89677 [***] Mote 11 | [***] =+ | [***
Jan-2025 [ 1 [4=] 69678 ] Note 11 ke | =] =) G|
Fab-2025 | 1 | 36986 i Note 11 [ [*] ** okl [
Feh-2025 [*&4] 1 {ndd| 36982 il Note 11 [**4] i | [+ [*=*] B
Feb-2025 e 1 o | 42677 e Note 11 [*** { k| [t [***] =
Feb-2025 i | 1 [ 42676 =] Note 11 [ 1=+ 1" (£4). [
Feb-2025 o | 1 (8] 42692 28] Note 11 bl | { hidd | [*** [*%] I**%
Feb-2025 = 3 = 59915 [ Note 11 [*r] [=*7] [**7) [=*) [
Feb-2025 [ 1 (i 67468 e Nate 11 [ [*2 i [*= [2#]
Mar-2025 ot 1 2] 42630 ot Mote 11 ety *** b [**4 ]|
Mar-2025 ] 1 ] 67325 "] Note 11 [+ I "] =] =]
Mar-2025 [***] 1 | 67326 [**#] Note 11 [*** [**] [***) [***] [***]
Mar-2025 ¥ 1 =4 69918 lfzbd Note 11 =4 (| **#) [*<4] [$42]
Mar-2025 | 1 hesd| 69922 [0 Note 11 [ il | s [ (i
Mar-2025 [**] 1 [***] 42696 Jbaniud] Note 11 it | ***] °** [ [
Mar-2025 = 1 (>3} 42700 [Hes] Note 11 [ [k | 7] [**%) sl
Mar-2025 e H et 59919 ks Note 12 | [***) [+ fey s |
Mar-2025 [=e 1 [*94] 42698 [Re=] Nate 12  hab| [=+*] | ied [**4 [£2%]
Mar-2025 [***] 1 59521 [*#] Note 12 [***] |  hid [** (st
Mar-2025 [=o=] 1 69920 ik} Note 12 ] ***1 | gl Echand [**%
Apr-2025 ek 1 36978 [ Note 12 | [***] 1 i | [
Apr-2025 [*=*] 1 42702 prasy Note 12 i [***1 **"] halal "]
Apr-2025 i3 | 1 42701 Al Mote 12 { el | [ | ] i [
Apr-2025 [**] 1 67319 [***] Mote 12 [*=* =*=] | A [*=*] ==
May-2025 =] 1 68933 [res] Mote 12 | 2**) | izizal [***] Pt
May-2025 [*=*] 1 67321 [**=] Note 12 [**1] [**2] [=*3) [**) =]
May-2025 [*++] 1 67320 [*4#] Note 12 [**4] i Pl [esty [o=5]
May-2025 [ 1 58534 7] Note 13 [ ] "+ [ [+
IMay 2025 R 1 67322 { ok Note 13 [l | [***] [+ [***] |
Jun-2025 [0 1 42624 { et MNate 13 | b ===l ] [*=] g
Jun-2025 22 1 67323 i |l Mote 13 i | *** { st [***] | b
Jun-2025 [*=*] 1 67324 1+ [ Note 13 1= [=+*] 1=*%) [*=2] 1=
Aug-2025 [2%4] 1 69010 [l { s Nate 13 x| e | e [£+4] il
Aug-2025 i 1 67328 lizacid **7] Note 13 o] = ** =1 [
Aug-2025 el 1 67327 el | G Note 13 [£48] [**) il Ibady| [*48]
| Aug-2025 [ 1 67339 (lenid| [***] Note 13 [*=] [ | [***] 2™ [
| aug-2025 ot 1 67404 o] [254 Note 13 Iedd] (=] **] (ki [Pk
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Purchase Agreement No. PA-03729

Table 1A To

Aircraft Delivery, Description, Price and Advance Payments

737-8 Aircraft

Inveice Escalation Manufacturer Estimate  [Aircraft (Amts. Due/Mos. Prior to Delivery):

Delivery Escalation Number of |  Factor *(3.3) Serial Escalation Adv Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total
Date®(1){4) Date *(3.2) Aireraft (Airframe) Number®(2) Factor | kbl Motes Price Per A/P I***] [**=]. bk
| Aug-2025 ks | 1 LR} 65040 [285] | bt Note 13 [***] [k | | [ [2*7]
Sep-2025 [*=] 1 [*=] 67330 [***] [***) Note 14 [**] 1=+ [***) [**] %]
Sep-2025 [*= 1 [ 67329 gy 1°) Note 14 [+ [ | I+ [**] [+
Sep-2025 [***] 1 69012 [=**] | il Nate 14 b =1 | b [***1 i
Oct-2025 [ 1 67333 izl [**2) Nate 14 =¥ k| [*** [**4 vl
Oct-2025 = 1 67331 %] [} Nate 14 [ =** "= [*** =]
Oct-2025 [***] 1 67332 pres) [ Nate 14 [ [ | [*** [*** [
Det-2025 =] 1 70443 "] *** Note 14 ("] = ***) == "]
Oct-2025 It 1 70543 k] *"] Mote 14  hifuld | [***] | [***] [
Oct-2025 [+*4) 1 70544 [*2%] [***) Note 14 [ees] [=+9] *+) [o+9) [*4%]
0ct-2025 G 1 70585 [244] (ida Note 14 i) [#4) [ i} **]
Oct-2025 X% 1 70545 { bl ***] Nate 14 [==*] (| **2) [255] [2*?]
Oct-2025 [ 1 70444 [*42] { Nate 14 = [2+2] [*** (i | =%
Now-2025 = 1 55014 " [**7) Note 14 [ =+ [**%) [** =]
Nov-2025 ] 1 ss015 =4 [ Note 14 14 [ [Caii [£49] )
Now-2025 [ 1 42625 ] *°] Mote 14 [***] [***] [+ ™4 [
Noy-2025 [ 1 67335 | | ] Note 14 =4 *** [+ [***] e
Now-2025 [*=*] 1 67334 | ***] Note 14 e [ | 1***] g  ael
Nov-2025 244 1 70629 |l i Mote 14 bl i | o [224] [sadel
Now-2025 = 1 70631 [ER5] 7] Mote 14 ] = ) [** 5]
Nov-2025 [2%5] 1 70633 el [***] Nate 14 [£A8] [*4] | s [2% [*4#]
Now-2025 I***] 1 69013 i} 4 Mote 14 [***] [***] | et | ikl |
Nov-2025 i | 1 70632 sl ] Note 14 el ) gl ki | [#47]
Now-2025 =] 1 70634 i | {ttad Note 14 [*** [ | [+ [***] £+
Dec-2025 [ 1 67338 LER] i Nate 14 | *** { [**% [2%%
Dec-2025 [*=*] 1 67337 | [**% Mote 14 [ i | ** [**4 i
Dec-2025 [**] 1 67336 {5 [**4] Nate 14 [=#] [+ k) [$¥3] [=*%
Dec-2025 [ 1 70688 il [***] Nate 14 [ I***] P+ [**
Dec-2025 [ 1 70689 b [*+] Note 14 =4 [***] [rex) i e
Dec-2025 ! 1 70650 { st} '] Note 14 it ** ] [ %]
Dec-2025 i 1 42639 et i Note 14  aash | lhd | £ =4 [
Dec-2025 [=*] 1 42636 F5) bl Mote 14 [=**] (e | 1] [***] i)
Dec-2025 [rex) 1 69036 s b Note 14 Fere i | b [2%9%] [Aad|
Jan-2026 [*=] 1 59041 ) { ot Nate 14 =¥ i | ** [543 [+*%]
Jan-2026 b | 1 70698 lizi | el Note 14 [res] [*=5] | G e | [
Jan-2026 ] 70630 [ree] 2] Note 14 [*] [**] **4 ki il
Feb-2026 [*=*] 1 67340 || ] Note 14 [**] [***1 **"] [***] | e

SWA-PA-OITIH 107813/ 105198 / 108732

Boeing Proprictary

SA-26
Page 9




Purchase Agreement No. PA-03729

Table 1A To

Aircraft Delivery, Description, Price and Advance Payments

737-8 Aircraft

Inveice Escalation Manufacturer Estimate  [Aircraft (Amts. Due/Mos. Prior to Delivery):
Delivery Escalation Number of |  Factor *(3.3) Serial Escalation Adv Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total
Date*(1){4) |  Date *(3.2) Aircraft {Airframe) Number?(2) Factor **] Notes Price Per A/P ** [ [*]
Feb-2026 it 1 i 67405 [ ] Note 14 [ [***] [**] g i
Feb-2026 =] 1 [***] 69043 [ [*+] Note 14 [+ [+ [**] =] [*+]
Feb-2026 | 1 [ 69044 sy [+ Note 14 [+ [ | [+ [*** il
Feb-2026 1=+ 1 70687 (=% [ss) Note 14 1=+ 1=** 1=+ i fadal
Mar-2026 [*+* 1 42690 [*#] [*+4 Note 14 1#] 1= *+ [+ 1##1
Mar-2026 = 1 70599 "1 [**%) Note 14 [r] (=7 [**%) [**] [*]
Mar-2026 s 1 42628 [ Note 14 [ [+ [**] [ [ree)
Mar-2025 ] 1 67347 ] "] Note 14 [+ ] [**] == (=]
Mar-2026 [ 1 70697 fial] %) Note 15 | [*] [ i at|
Mar-2026 [**9 1 67341 =] Note 15 [ 1= [*** { ko
Mar-2026 ] 1 §7407 [244] [ Note 15 il [#4) [ i} Ll
Mar-2026 X% 1 67406 2] [***] Nate 15 [==*] | **2) [255] [2*?]
Apr-2026 izl 1 69426 (sl [**#] Nate 15 [ 1=+ {ideel 224 [#*%)
Apr-2026 ] 1 67343 "] [**] Note 15 (=] [ [+ [ [+
Apr-2026 £ 1 s7408 ks [ Note 15 (] B] e [454) ]
Apr-2026 =] 1 68431 e | e Note 15 "= [***] ** | i
Apr-2026 [ 1 69427 | | [+ Note 15 =4 *** I [***] e
Apr-2026 | 1 70811 {ami] [***] Nate 15 [=**] 1= [*5 1=+
Apr-2026 244 1 70812 ER ] i Nate 15 bl e | o [£24] [sadel
Apr-2026 | 1 70813 [ER5] 7] Nate 15 ] = ) [** ]
Apr-2026 [2%5] 1 70814 sl [***] Note 15 [£A8] [*4] | s [2% [*4#]
May-2026 ok 1 42645 [ o Note 15 [+ [ ** [ s
May-2026 i | 1 57344 sl | e Note 15 el ) gl ki | [#47]
May-2026 [***1 1 69432 | ey | { i Note 15 [l | { Lt | la g
May-2026 [ 1 67409 LER] i Nate 15 | *** { [**% [2%%
May-2026 = 1 67410 it | b Mote 15 [=4] >+ [**] [**4) [
May-2026 (e 1 70846 [EAE] | bstad Nate 15 [#4%] b | | iad %] [E25]
May-2026 [*+] 1 67345 ] **4] Note 15 [ [***1 ** [**] [
Jun-2026 [ 1 42644 el [R5 Note 15 [ [+**] ] ik [2es]
Jun-2026 ! 1 42643 { st} '] Mote 15 it ** ] [ ]
Jun-2026 i 1 67411 el | id Note 15  aash | lhd | £ =4 [
Jun-2026 [2*] 1 69006 ] | b Mote 15 [=**] (e | Py [+ i)
Jun-2026 X% 1 67346 %) | e Nate 15 {Ladd] i | [***] [$5%] { Ll
Jun-2026 =4 1 70850 [r2%] i Note 15 [=2] **) [+ [2=4] [+
Jun-2026 =) 1 70861 [e%] [E<} Note 15 i1 [**1 1 [ [+
Jun-2026 =] 70862 [ree] 2] Note 15 had| [**] * i lad|
Jul-2026 [ 1 69008 [*1] ] Note 15 [+ 1*** ] [*** (|
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Purchase Agreement No. PA-03729

Table 1A To

Aircraft Delivery, Description, Price and Advance Payments

737-8 Aircraft

Inveice Escalation Manufacturer Estimate  [Aircraft (Amts. Due/Mos. Prior to Delivery):

Delivery Escalation Number of |  Factor *(3.3) Serial Escalation Adv Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total
Date®(1)(4) Date *(3.2) Aircraft (Airframe) Number®(2) Factor Notes Price Per A/P [***1 ***] [***] [***]
Jul-2026 [ 1 s, 65007 ] Note 15 [***] e | ks [y [=*2]
Jul-2026 =] 1 [***] 69009 [+ Note 15 [*+] [+ [**] ] [*+]
Jul-2026 ] 1 o] 67347 et Mote 15 i | | isacad [**°]
Jul-2026 [*=] 1 [*=2] 67412 ks Nate 15 ) [ ] i o]
Jul-2026 [**+] 1 [*#%] 71052 [*%] Note 15 Py i | [*** [#2¥] 0]
Jul-2026 *=x] 1 [*=*] 71053 Note 15 = =**] **= [*=* [Ex
Jul-2026 s | 1 sd| 71054 [ Note 15 [***] ***] [*** [** [ae]

| aug-2026 ] 1 ] 59016 "] Note 15 (=] = [**] =] =]
|__Aug-2026 s | 1 [ 71056 il Note 15 k| bl | bl [ ictial
| Aug-2026 [**] 1 [+ 71057 1+ Note 15 ] 1= [**%) [*4] 1]
Aug-2026 [22%] 1 [EE]. 71058 g Mote 15 | 2**] e [**3 | |
| Aug-2026 = 1 | 59011 o Note 16 [l [ 4] | [***]
Aug-2026 [**4] 1 =] 42659 |eais] Mote 16 [***] [***] ] [**1 "%
Aug-2026 R 1 [144] 67348 [l Naote 16 [¥4] i |  isod ok [#4%]
Sep-2026 [***] 1 o] 42660 [ Note 16 =4 [ 1+ s ik
Sep-2026 = 1 ] 69037 prest Note 16 [ [+ ) i isical
| Sep-2026 o 1 [ 67349 [ Note 16 [ 4] =] [+ [ |
Sep-2026 = 1 =1 67414 "] Nate 16 [ [ [**7) [**) [
Sep-2026 [* 1 | 71392 izt Nate 16 [ **=) ***) [*=4] [
Sep-2026 [T 1 Jindi 71393 el Mote 16 | b { ki | B+ [+ [
Dct-2026 G 1 [ 657350 { ek Note 16 [ [**"] ] [*""] [2e=]
Oct-2026 [*++] 1 53039 [**#] Mote 16 [***] [***] [*+*] [** **Y
Oct-2026 [**%] 1 69042 | Sxeed| Note 16 =4 ke | { Lo | [
Dct-2026 [*** 1 67416 i | Nate 16 =*=] { b [*=*] [=*"]
Oct-2026 [**7] 1 67415 [kl Note 16 [ [**] £+ [ [**%
Nov-2026 [** 1 71521 5] Note 15 { Ll b | | b [ [
Now-2026 [*=x] 1 71522 =] Note 16 [**1] [**2) [**7) [=**] =]
Dec-2026 [ 1 69424 [Ea] Note 16 [ [ | b 2] [%
Dec-2026 e 1 67353 g Note 16 [ed [+ "+ iskad [+
Dec-2026 ] 1 67418 ] Note 16 [ ] "+ [ =]
Dec-2026 [*#+] 1 42667 5] Note 16 =) i | skt [+ (ki
Dec-2026 [*=* 1 71532 (] Nate 16 [*** =% [+ [**4 [***
Jan-2027 iz | 1 42541 | Note 17 | [t | r£*] [***] el
Fab-2027 = 1 42579 =] { ) Mote 17 ok [***] [***] [***] e
Feb-2027 [*++] 1 42539 [ [**#] Note 17 [**#] | 14 (i il
Feb-2027 [*=] 1 71611 P {had Note 16 1=+ [=** i [**] [

| Apr-2027 [ 1 42607 [ [ 4] k| I [***] [
Apr-2027 [2%7] 1 65442 ] | bard [H24] 122 i) [ =¥

SWA-PAO3TIH 107813/ 105198 /108732
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Purchase Agreement No. PA-03729

Table 1A To

Aircraft Delivery, Description, Price and Advance Payments

737-8 Aircraft

Inveice Escalation Manufacturer Estimate  [Aircraft (Amts. Due/Mos. Prior to Delivery):

Delivery Escalation Number of |  Factor *(3.3) Serial Escalation Adv Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total
Date®(1){4) Date *(3.2) Aireraft (Airframe) Number®(2) Factor | kbl Motes Price Per A/P I***] [**=]. bk
Apr-2027 i | 1 icad| 55446 ] [ [*=2] [**+) i [2=4]. [
May 2027 1= 1 [+ 42540 Jida] =) {4 [2+4] ) 1= 1=+
May-2027 =1 1 s 42665 jie e = [** =+ jhes) izl
May-2027 [ 1 = 42674 [ [***] [ I***] [** [***] [
Jun-2027 [#] 1 i 65443 2] | bad 45 bl |  lahd [A54] o
Jun-2027 [2e4) 1 [4%) 65444 | [44) ] [*++) i {244 [=4]
Jun-2027 [l 1 [***] 65847 el [**] Mote 3 il [ | | [***] [+
Jun-2027 | 1 [l 42691 [++4] [#+4] [ [+ **] ] [+
Jul-2027 [*=*] 1 ] 55467 [**7] 7] [#*5] [=*=] **7] [=**] (=7
Jul-2027 P+ 1 (i 65843 [ 1272 Nate 3 74 bl | ) i | g
Jul-2027 [ee] 1 e 65468 et > g *** £+ [**4 e
12027 =] 1 [**] 47654 "] **"] [**] =+ ***) [*=] =]
Aug-2027 = 1 [**4] 65852 [ees] Note 3 (= **] [**] %] [**]
Aug-2027 [*4 1 | 65844 it [**# Naote 3 =4 (| [**#) [*<4] [44]
| Aug-2027 " 1 chesd| 65469 [l el iy | *?) [**3] { b
| Aug-2027 4] 1 {iaad, 65472 ] {8 i = [+ Gexial
Sep-2027 24 1 24 55470 [E12] L hd [*A] | e ik [Ee]
Sep-2027 (i | 1 [ 65850 EEE] bt Nate 3 sl 1227 el [*=5 [
Sep-2027 =] 1 [ 65845 [***] b Note 3 [ =+ [+ [***] 15+
Sep-2027 %) 1 [ £5447 ekl [ [ | gl s | [2%7]
Dct-2027 [ N = B5E55 " [+ Nate 3 "] = ***) [ =]
Oct-2027 i | 1 | 55854 [22] 21 Note 3 [ **2) b [2#4] (=%
Oct-2027 [*=*] 1 65448 | ]| { g | = I [***] [***]
Now-2027 ket 1 65853 B *°] Mate 3 | [***] | e | "
Nov-2027 [**] 1 65851 el [** Note 3 [ [***] [***] [***] il
Nov-2027 [ 1 42615 P | i [E48] i | e [2*4] £
Now-2027 =] 1 42543 [ [***] 1= [=**1 | [*=* e
Dec-2027 [ 1 65847 4] [ Note 3 x| [***] I [+ lad
Dec-2027 [ 1 65849 e} ***] Note 3 st [***1 [+ [**] ¥
Dec-2027 il 1 65474 [hizssd il (L] 1721 | il [ el
Jan-2028 g ] 65857 (k]| 4] Note 3 [ i | | i [*]
Jan-2028 | 1 55856 {4 [ Note 3 ndd] [**) 1*°] i
Jan-2028 [+ 1 65859 (it gk Hote 3 [*4] [+ [***] [**4 [+
Jan-2028 [£*4] 1 36733 [ [F4 1=+ | b [ 9]
Feb-2028 | 1 37034 | el budd]| [t | s [2%4 [
Feb-2028 [ 1 36732 b [** sl 1= ** [2%%] il
Feb-2028 =] 1 38806 | i [***] oo | | kad [ S
Feb-2028 ] 1 42697 [+*%] [+ [#+4] [+ =] [#+4] [#+*]

SWA-PA-OITIH 107813/ 105198 / 108732
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Purchase Agreement No. PA-03729

Table 1A To

Aircraft Delivery, Description, Price and Advance Payments

737-8 Aircraft

Inveice Escalation Manufacturer Estimate  [Aircraft (Amts. Due/Mos. Prior to Delivery):

Delivery Escalation Number of |  Factor *(3.3) Serial Escalation Adv Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total
Date®(1)(4) Date *(3.2) Aircraft (Airframe) Number®(2) Factor Notes Price Per A/P ***] [***] [***]
Feb-2028 i | 1 icad| 42699 ] [*?] **+) e [2=4]. [
Mar-2028 [ 1 [***] 65860 [***] Note 3 | ***] [ b [**4 1***
Mar-2028 o | 1 ] 65861 |l Mate 3 bt | =2 == [*=*] |
Mar-2028 [ 1 [ 38815 222 [ I***] [** [***] [
Mar-2028 [##] 1 [ E5475 2] %] b | e 254 ot
Apr-2028 | 1 4] 42538 et [a] je22] | el brsgs | [
| Apr-2028 [*= 1 [ 42552 ) [ [ | | [***] [+
Apr-2028 [ 1 o) sss8 =4 Note 3 14 [ [ [ e
Apr-2028 [*=*] 1 ] 42703 [**7] [#*%] [**=] **7] [=**] [=*7]
Apr-2028 i 1 [**4 33940 ] | ko | e [**4 [=%
May-2028 [re) 1 [**4] 35968 et [+ [ | | i i
| may-2028 =] 1 =] 15577 "] (=] =+ "**) [*=] =]
May-2028 = 1 [**¥] 36736 [ee] (= [***] [**] %] "]
May-2028 [F¥ 1 [*=*] 35974 izt =4 (| **#) [*<4] 48]
Jun-2028 [#=+] 1 [+*4] 18817 [*24] [+40] [=+3] *+2) [*+4) [*+%]
Jun-2028 [*"4] 1 [**] B5862 [sanid] Note 3 it | **] I+ [ [***
Jun-2028 %] 1 [#2%] 35963 [E1=] | beid | | e [*** [E+4]
Jun-2028 [ 1 ] 65450 ] [l 1#22) ] i | 2%
Jul-2028 s | 1 =] 35967 [***] [+ =+ [+ [***] [
Jul-2028 [£2%] 1 [*2%] 42542 (| 1247 | giee [15 [7]
Jul-2028 = 1 "= 36730 " 1] " "+ "= "
Jul-2028 %] 1 | 55443 2] i [#%] | [2*4] =]
Aug-2028 [4%) 1 65864 k| Nate 3 | [+ 1+ [** (==
| Aug-2028 [*=4] 1 35871 [t [+ [ | [+ [+ [+
Aug-2028 i 1 35975 [kl [*¢] bk | il i | L25A]
Aug-2028 [**] 1 65835 [***] Note 3 [#*#] [**2]  tad [***] i
Sep-2028 | 1 38505 [***] | = | ighd i it
Sep-2028 [=] 1 38804 EE) [+ il [ [***] [
Sep-2028 [+ 1 65866 [*# Note 3 [ [ r* |
Sep-2028 ]| 1 65451 [ (i 17221 | el [E24 3o
Oct-2028 [**+] 1 36729 [**%] [#24] [#+2] #+*) [#+4) [**#]
Oct-2028 [F2] 1 65863 et Note 3 [P =+ r*] [***] 4]
Oct-2028 [**] 1 65867 nda] Note 3 [**1] [***] °*] [***] [
Oct-2028 [£*4] 1 42648 [ Ry 1=+  hehsd [ [+2]
Now-2028 [***] 1 55865 | Nate 3 (bl (ke | [*+* [***] i
Now-2028 =] 1 65868 [iming] Note 3 [==*] =+ °*2 2] =+
Nov-2028 [*o9] 1 65869 | e Note 3 kol [=] £+ [** =%
Nov-2028 [2*] 1 65452 iz  bead| Loy | | bt [+ [t

SWA-PA-OITIH 107813/ 105198 / 108732
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Purchase Agreement No. PA-03729

Table 1A To

Aircraft Delivery, Description, Price and Advance Payments

737-8 Aircraft

Inveice Escalation Manufacturer Estimate  [Aircraft (Amts. Due/Mos. Prior to Delivery):

Delivery Escalation Number of |  Factor *(3.3) Serial Escalation Adv Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total
Date®(1)(4) Date *(3.2) Aircraft (Airframe) Number®(2) Factor Notes Price Per A/P ***] [***] [***]
Now-2028 s | 1 icad| 42650 | | =+ | [2=4]. [
Dec-2028 it 1 [***] 65871 [***] Note 3 | ***] [ b [ 1***
Dec-2028 i) 1 [*= 65870 ] Note 3 (] | =] = (=
Dec-2028 [ 1 [ 42651 [ [ [k | [*** [ [
Jan-2029 [+ 1 ] 65846 %] Nate 3 k| [+ *+] [+ =1
Jan-2029 =] 1 [*%¥] 42649 o [+ [=**) { ki G
Jan-2029 o | 1 [ 65454 [+ [ [ | I [***] [+
Feb-2029 [=2%] 1 [ 65848 {2k Note 3  heet | e | [***] [***] 4
Feb-2029 [*=*] 1 [*=*] 55453 [**7] [*=7] [=*=] **7] [=**] [#*7]
Feb-2029 [+e+] 1 [**+] 42652 [*2¥] bt [2e] bl [***] [2%%]
Feb-2029 e 1 [ 42653 et b | 1+ el [**4 | trucl
Mar-2029 =] 1 "= 65873 "] Nate 3 (=] =+ "**) [*=] =]
Mar-2029 [*=*] 1 [*** 65872 2] Nate 3 [+ k| [*** [***] [*%]
Mar-2029 ¥ 1 [*=*] 42654 {25 =4 (| **#) [*<4] [¥2]
Mar-2029 == 1 [e2] 65455 =4 = [**) 1=+ o e
Mar-2029 ] 1 {izad, 65456 ] o et | =+ Imid [
Apr-2025 %] 1 [#28] 42655 [E1=] ] b | | s icha | {iidd|
Apr-2029 [ 1 ] 42656 [t pe 1%22) ] i | 4%
Apr-2029 =] 1 =4 42670 [***] P =+ [+ [***] [
May-2029 %) 1 [*2%] 65457 (| | 1247 | e [15 [#47]
May-2023 [ 1 "= 47658 " "] " "+ "] "]
May-2028 [**7] 1 | 55534 [22] Nate 3 i [#4] [*7] [2*4] =%
Jun-2029 o] 1 85450 s i [#4) =+ [+ 1+
Jun-2029 [ 1 65458 [t [*¥] [ | [+ [***] [+
Jul-2028 s 1 55458 [l [#4e] [*44] [+ [+ il
Jul-2029 [**] 1 65836 feex] Nate 3 [+*#] [**2]  kdad [ [
Aug-2029 1=+ 1 65837 1] Nate 3 i) [=*=] 1= i it
| Aug-2029 1] 1 65836 [ Note 3 x| [**7] [+ [+ lad
Aug-2029 =] 1 65839 =2 Nate 3 [l [**] ** [ (ad|
Sep-2029 i 1 65461 [bizasd] 2] b { i 2% [l
Sep-2029 s 1 56974 (kckl Note 4 = 1**) ***) [**4] A
Oct-2029 [l 1 65463 il it | =** | bhod [***] sl
0Oct-2029 [+ 1 65840 [**4] Nate 3 [*4] [+ [**4] [**4 [*+4]
Oct-2029 [**] 1 65841 (bl Nate 3 [+ | *** [** L
Nov-2029 [2#4] 1 E5462 {Zoid| {bedd| [%22] e [A%4 =]
Now-2029 i 1 65466 [ =] [ | °*7 2] i |
Dec-2029 [ro) 1 65465 == { Lt i | ") [**] i
Dec-2029 it | 1 55464 [ [ i | il [*** il

SWA-PA-OITIH 107813/ 105198 / 108732
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Table 1A To
Purchase Agreement No. PA-03729
Aireraft Delivery, Description, Price and Advance Payments
737-8 Aircraft

Inveice Escalation Manufacturer Escalation Estimate  [Aircraft (Amts. Due/Mos. Prior to Delivery):
Delivery Escalation Number of |  Factor *(3.3) Serial Escalation Adv Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total
Date*(1)(4) Date *(3.2) Aircraft (Airframe) Number®(2) Factor [**] Notes Price Per A/P "* "* [***] [***
Total: 528

1)
*(2) Manufacturer Serial Numbers (MSN) are for reference only and are subject to change,
e

B

(321 [***]
*(3a)*=]
Ha) [+

Note:
11
(211***)

-

311+

41+
(5] Substitution of (10} September 2022 / {10} October 2022 / (10) November 2022 f (10) December 2022 - 737-7 into 737-8 from SA-16. Reference Table 16 and

Letter Agreement No. SWA-PA-03729-LA-2103755 for pricing terms and conditions for these {40) substituted Aircraft.

(6] Exercise of Remarket Aircraft per SWA-PA-03729-LA-1106474, entitled Option Aircraft

(7] Substitution of forty-eight (48) 737-7 into 737-8 from 5A-18: (10) January 2023 / (10) February 2023 / (10) March 2023 / {10) April 2023 / (8) May 2023. Reference Table 18 and

Letter Agreement No. SWA-PA-03729-LA-2202855R1, 2023 MAX Production Plan, for pricing terms and conditions for these (48) substituted Aircraft.

8] Exercise and acceleration of Remarket Alrcraft per SWA-PA-03729-LA- 1106474, entitled Option Aircraft and SWA-PA-03729-LA-2103755, entitled 2022/2023 Production Plan

(9} Substitution of seventeen [17] 737-7 into 737-8 from 5A-19: (3] June 2023, {5} July 2023, [2) August 2023, [4) September 2023 and (3) October 2023. Reference Table 18 and Letter Agreement No. SWA-PA-3729-LA-2202855R1

(10) Substitution of forty-seven (47) 737-7 into 737-8 from SA-20/54-21: (4) Now 2023, (4] Dec 2023, {5) Jan 2024, (6) Feb 2024, (8) Mar 2024, (8] Apr 2024, (8] May, (1) June 2024, and {3} Nov 2024. Reference Table 18 and Letter Agreement No. SWA-PA-3729-LA-
2202855R3

[11) Substitution of nineteen {15) 737-7 into 737-& from SA-22: {5} Jan 2025, (6) Feb 2025, (7) March 2025, (1) Aug 2022[***]. Reference Table 1B and Letter Agreement No, SWA-PA-3729.LA-2202B55R4

(12) Substitution of eleven (11} 737-7 into 737-8 from $A-23: (4) March 2025, (4) April 2025, (3) May 2025 ([***]). Reference Table 1B and Letter Agreement No. SWA-PA-3720-LA-2202855R5

{13) Substitution of eleven (11} 737-7 into 737-8 from 5A-24: (2) May 2025, (3) June 2025, (&) August 2025. Reference Table 1B and Letter Agreement No. SWA-PA-3729-LA-2202855R6

(14) Substitution of forty-four (44) 737-7 into 737-8 from 5A-25 ([***|[*+*] ) (3) Sept-2025, (9) Dct-2025, (11} Nov-2025, (3) Dec-2025, (3) Jan-2026, {5} Feb-2026, and (4) Mar-2026. Ref. Table 18 and Table 1.1 of LA No. SWA-PA-3729-LA- 220285588
and 5A-25.

(15) Substitution of forty (40) 737-7 into 737-8 from 5A4-25 & SA-26 ([***] ['"] }: (4] Mar-2026, (9) Apr-2026, {7} May-2026, (8) June 2026, () July 2026, and (4) August 2026. Ref, Table 18 and Table 1.5 of LA No. SWA-PA-3729-LA-2202855R8,

[16) Substitution of twenty-twa (22} 737-7 into 737-8 from SA4-26 ([*** [‘“"] ). ref. LA: SWA-PA-3729-LA-2202855R8 "2023-2027 MAX Production Plan” (Table 2.1 of this LA).

{17) Substituticn rights nat applicable ta three (3) 737-8s {[***][***] , ref. LA SWA-PA-3729-LA-2202855R8 "2023-2027 MAX Production Plan” (Article 3.1).

SA-26
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Airframe Model/MTOW:

1377

177,000 pounds

Table IB To
Purchase Agreement No. PA-03729
Aircraft Delivery, Description, Price and Advance Payments
737-7 Aircraft

Detail Specification:

DO19AOOBSWALTP-1

Engine Model/Thrust: CFMLEAP-1827" 26,400 pounds Airframe Price Base Year/Escalation Formula: Jul-11 ECI-MFG/CPI

Airframe Price: [t | Engine Price Base Year/Escalation Formula: Nfa N/&

Optional Features: [

Sub-Total of Airframe and Features: 63 irfra lation

Engine Price (Per Aircraft): [ Base Year Index (ECI): [***

Aircraft Basic Price (Excluding BFE/SPE): [**%) Base Year Index (CPI): **4]

Buyer Furnished Equipment (BFE) Estimate: b |

Seller Purchased Equipment (SPE) Estimate: [*29

[*22]
Deposit per Aircraft: "%
Invoice Escalation Manufacturer Escalation Estimate Advance Payment Per Aircraft (Amts. Due/Mos. Prior ta Delivery):
Delivery Escalation Number of Factor (3.3) Serial Escalation Adv, Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total

Date®(1){11) | Date (3.2) Aircraft (Airframe} Number*(2) Factor Forecast [¥e+] Note Price Per A/P [***] [***] [*%+] [*=*]
Aug-Dec'24 [=+4] 1 [#+¢] 43586 [#4*] [#=*] [#+#] [#=+] [#=4] [*=+] [*=*]
Aug-Dec'24 ==+ 1 "] 42587 [ [=**] [***] [***] [*=*] [***] =]
Aug-Dec'24 #+4] 1 [*=#] 42588 [#+4] =+ [++*] [#++] [+24] =+ =+
Aug-Dec'24 [=**] 1 1“9 42589 ] == [**%) [*=*] [*=*] = =
Aug-Dec'24 [#*4] 1 [**] 47590 [ [+ [+=¢] [#=4] [#=4] [**4 [==+]
Aug-Dec'24 [=**] 1 == 42561 [E=2) e e [==*] [*=*] [ 2=
Aug-Dec'24 [zl 1 {8 42569 {idy | dkid [2%4) [2#3] [2A] [Ae2) (424
Aug-Dec'24 =] 1 [*=7] 42614 [**7] [*=*] [*==] [==%] [*=%] [*=*] [*=*]
Aug-Dec'24 [#+4] 1 [*+#] 22630 [#+4] =+ [++*] [#+4] [#24] [**+] [*=+]
Aug-Dec'24 1=+ 1 11 42621 [*** == 1" [==*] [*=*] = =
Aug-Dec'24 [=+4] 1 [+=+] 42623 [*44] [*=+] [++#] [#=4] [#24] [*=+] [*=+]
Aug-Dec'24 [=*4) 1 5] 42627 [**%] ] [*#) [==*] [==2] [*=*] [*=*]
Aug-Dec'24 | 1 [*=* 42629 feaisty | {522 [+ [E24] | e i
Aug-Dec'24 1 1% 42631 i | [*=*] %21 [==*] [*=*] ] [*=*]
Aug-Dec'24 [o+4] 1 [#+#] 42602 [#+] [#*+] [#=¢] [==+] [#2+] =+ ]
Aug-Dec'24 ==+ 1 11 42603 ] =] 1" [==*] (=] =] =
Aug-Dec'24 #+4] 1 [+=+] 42604 [++] =+ [+=*] #+4] [#=+] [*=+] ==+
Aug-Dec'24 [**4 1 1**4] 42609 [*** =] [*+%] ==+ [*=4] [**4] =
Aug-Dec'24 [=+4) 1 [*=¢] 42635 [+44] [=*+] [+=5] (=24 [#24] [+54] [*=+]
Aug-Dec'24 [=**] 1 [*=") 42638 i | {227 [5*2) [*2t] (***%] ket [*5]
Aug-Dec'24 ¥4 1 Lkl 42642 (i | b 4 el [*19] i ]
Aug-Dec'2a [=** 1 "] 47637 ] =] ] ==+ (7] =] =]
Aug-Dec'24 #+4] 1 [#+#] 22592 [#+4 =+ [++#] [#++] [#++] =+ =+
Aug:Dec'24 [*+4 1 14 42585 [**4 =] [**1] [=+] [*+4] =4 =4
Aug-Dec'24 [omr 1 ichl 67466 | k) (*) 737-8 Sub ko il s i) e
Aug-Dec'24 [*** 1 1**4) 67465 7 [ (*) 737-8 Sub [**] (=] [*=*] P =

SWA-PA-03729 107853-1F 116795-1F 116953-1F 118300-1F
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Purchase Agreement No. PA-03729

Table IB To

Aircraft Delivery, Description, Price and Advance Payments

737-7 Aircraft

Invoice Escalation Manufacturer Escalation Estimate Advance Payment Per Aircraft (Amts. Due/Mos. Prior to Dellvery):
Delivery | Escalation Number of Factor (3.3) Serial Escalation Adv., Payment Base At Signing 2aMos.  21/18/12/9/6 Mos. Total
Date*(1)(11) | Date (3.2) Aireraft (Airframe) Number*(2) Factor Forecast [***] Note Price Per AfP [Ha%) [ee] ]| [***}
Aug-Dec'24 [+ 1 "] 57467 "7 =] () 737-8 Sub 1] [=*% (7] = ]
Sep-2022 [#+4] | **** substitutions [#++] [+ [**+] [+)(5) 737-8 Sub [#+#] [#+4] [#24] [**+] =+
Sep-2022 [**"); *4ee Substitutions i Jfked | ke (*)(5) 737-8 Sub [**f]. 1***] 1***] =] ey
Sep-2022 [#+4] | *+* substitutions [*=+] [*+*] [*=+] (*)(5) 737-8 5ub [++4] [#=4] [+24] [*=+] [*=+]
Sep-2022 [***] *4** Substitutions i [***] ***] (*}(5) 737-8 5ub [**=] [***] [***] [*=* [*=*]
Sep-2022 [***] | ***= Substitutions [*=* gt | 2 (*}(5) 737-8 Sub i [e2] e [*+2] [
Sep-2022 [** ***T Substitutions e (g | 7 (*}(5) 737-8 5ub £ [*=*] == [} il
Sep-2022 %] *4*= substitutions [AN] ikl | | (*)(5) 737-8 Sub pre) [l [**#] [**+] [*e2]
Sep-2022 [***] *4** Substitutions [*9%] 42598 JARK] [**%f (5] 737-8 Sub [***] [***] [***] [***] [***
Sep-2022 [#+4] | **+* substitutiens [++#] [#44] =+ (#)(5) 737-8 5ub [++*] [#=4] [++4] [+*4] [+*+]
Sep-2022 [***] | **** Substitutions [**1 [*** [**] (*)(5) 7378 Sub [***] [+ [**] = **
Oct-2022 [=++] | **=* substitutions [*=%] [**7] [=**] (*)(5) 737-8 Sub [*=#] [2**] [*=+) [*=*] [*=*]
Oct-2022 | ok} *4** Substitutions [***] [***] ik (*)(5) 737-8 Sub [2%5] [==*] [*=*) [**4 [**+]
Jan-2023 =4 *4** substitutions 244 it | [£*%] (*)(5) 737-8 5ub [**#] [r4) {422] [*=*] [2**)
Jan-2023 [#++] | #+** substitutions [#+] [**] [**4] (*)(5) 737-8 5ub [#+%] [#+4] [+e4] [+ [*++]
Jan-2023 [##4] | #+** Substitutions [#+#] [#+4] [***] [*}(5) 737-8 5ub [++*] [#=+] [#=+] =+ [***]
Jan-2023 i **** Substitutions lgac Lt | Kbl (*)(5) 737-8 Sub s | gl jaun] [***] il
Jan-2023 [=**] | **** substitutions [***] [***] [*=*] (*)(5) 737-8 5ub [***] [*=*] [*=*] [***] [***]
Jan-2023 [#+#] *4** Substitutions bl | {eada | i (*)(5) OPEX & 737-8 Sub [ [#e%] [*+5) [+ [
Jan-2023 [**+] 442 Substitutions [*+4] |k | . [*}(5) OPEX & 737-8 Sub =8 [**%] [*=#] el
Jan-2023 [***] | **** Substitutions [e8) i | {522 (*)(5) OPEX & 737-8 Sub (| [***) [*** [*=* [*=*]
Jan-2023 [##+] | #+** substitutians [#+5] [#+] [#=+] (*}(5) 737-8 5ub [#+%] [ee4] [#=5] [**+] [+*+]
Jan-2023 [ *4** Substitutions e8] 447 et (*)(5) 737-8 Sub [+5] el jreej a4 ***
Jan-2023 [***1 **** Substitutions [*=*] bl | [* %] (*){5) 737-8 Sub =] [***] el el et
Feb-2023 ke | *+4** Substitutions el | i | kst (*)(5) 737-8 Sub =] kb il [+n] [***]
Feb-2023 [=**] | ***= substitutions 1) [***] == (*)(5) 737-8 Sub [*=%) [==¢] [*=+] =4 =
Feb-2023 [=+4] | **2* substitutions [*2¢] [#+#] [*=#] (*)(5) 737-8 5ub [*+#] [#=%] [+=4) [+=4] [*=<]
Feb-2023 =Y **** Substitutions [***] | Eghed | ] (*}(5) OPEX & 737-8 Sub [**=] K [*=*] =% [*=*]
Mar-2023 [**+4] | **** Substitutions b 42600 ik | ]| (5) 737-8 Sub il | [£23] [*22] [**4] [*+¢]
Mar-2023 [***] | **** Substitutions *** it | ] (*}(5) OPEX & 737-8 Sub [+ [**+] [*=*] [***] [***]
Mar-2023 [***] | **** Substitutions %% (lakied | ) (*}(5) OPEX & 737-8 Sub [***] sl [¢*2] [***] [+
Mar-2023 [#+4] | *+** substitutiens [*+*] [#+4] =+ [*}(5) 737-8 Sub [++4] [#+4] [+24] [+=+] [*=+]
Mar-2023 %7 *4** Substitutions [xef] it | [**®] (*)(5) 737-8 Sub il | st [*=2] = )
Mar-2023 b | +4** Substitutions ke [**= | (*}(5] 737-8 Sub =7 *** [*** [***] ==+
Mar-2023 i | 4 Substitutions ke [t | { el (*)(5) 737-8 Sub %] [*#*] At | i | [
Mar-2023 [**4] *4EE Substitutions [**#] fiad | [res] (*)(5] 737-8 Sub [**#] [***] [***] [*=*] [2**]
Mar-2023 [***] | **** Substitutions [***] 67471 [*** {Eaad| (*)(5) 737-8 Sub [+ [#24] [**%) [2*] 2=+
Mar-2023 [***] | **** Substitutions s | 42591 [ e (5) 737-8 Sub [%43) sy [Rua] =1 =
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Table IB To
Purchase Agreement No. PA-03729

Aircraft Delivery, Description, Price and Advance Payments

737-7 Aircraft

Invoice Escalation Manufacturer Escalation Estimate Advance Payment Per Aircraft (Amts. Due/Mos. Prior to Dellvery):
Delivery | Escalation Number of Factor (3.3) Serial Escalation Adv., Payment Base At Signing 2aMos.  21/18/12/9/6 Mos. Total
Date*(1)(11) | Date (3.2) Aireraft (Airframe) Number*(2) Factor Forecast [***] Note Price Per AfP [Ha%) [ee] ]| [***}
Mar-2023 [=**] | ***= substitutions ] ] == (*)(5) OPEX & 737-8 Sub 1] =) ==+ ] ]
Apr-2023 b | *4** Substitutions [ag] [hebiid ] [225] (*)(5) OPEX & 737-8 Sub [Ee8] kel [***] [ [+
Apr-2023 ot | *4%% Substitutions ey 42657 ] =% *(4){5) 737-8 Sub [**%] | il ekl [**2] [ %%}
Apr-2023 | e | *+4** Substitutions it 42671 fitined | =24 *(4){5) 737-8 Sub [***] [ *** [2*] i)
May-2023 [***] *4** Substitutions [**%] 67470 i | [ (*}(5) 737-8 Sub [**9 [***] [***] ***] [***
May-2023 i *4*= Substitutions [*=%] 67865 e | it (*)(5) QPEX & 737-8 Sub [F*4) [e+4] (249 [+
May-2023 [***] **** Substitutions | il | 67864 [** [} (*}(5) OPEX & 737-8 Sub [***] [==*] [*=*] 1 =
Wiay-2023 [#+*] | **** substitutions [*4%) 67863 [*4#] e+ [*)(5) OPEX & 737-8 Sub [x2e) [+2] *** (i (42
May-2023 [***] *4** Substitutions [***] 67862 K], (225 (*}(5) OPEX & 737-8 Sub [***] [***] [***] [***] =
May-2023 | kil *4** Substitutions il 67861 i | [***] (*}(5) OPEX & 737-8 Sub ik | [ [***] *** "
May-2023 *** *4** Substitutions e 67260 {pathd | =22 (*)(5) OPEX & 737-8 Sub "] *** *** [***] |
May-2023 ** *4** Substitutions el 67859 skt | %] (*)(5) OPEX & 737-8 Sub it | el {Sd) (5% [***]
May-2023 [*++] *4** Substitutions [***] 67858 il | [£7) (*}(5) OPEX & 737-8 Sub [X*5} [==*] [*=*) [**4 [**+]
May-2023 =4 *4** substitutians [**#] 42679 st | [£*%] *(4){5) 737-8 Sub [**#] [***] [*22] [*=*] [2**)
May-2023 [***] | **** Substitutions [2%) 67915 [#*4] il [*)(5) OPEX & 737-8 Sub [**4] [***] {rea] [#3] [*=*]
Jun-2023 A% *+4** Substitutions s 42678 [ | [**5] *(4){(5) 737-8 Sub [l | [2%%) "] ] ***]
Jun-2023 b *+*** Substitutions el 42688 it | bl *(4)(5) 737-8 Sub i | byl ***1 [***] ]
lun-2023 | i | *4** Substitutions {kiatnl 67918 sk | | (*}(5) OPEX & 737-8 Sub ol | et *** *=* [***
Jun-2023 [*4#] *4** Substitutions bl 67917 =24 % (*}(5) OPEX & 737-8 Sub ¥ [*4] [*+5) [+ [+
Jun-2023 [=4] *4E% Substitutions [**%] 472681 [t | i *(4)(5) 737-8 Sub [***] bk [**%] [*=#] ek
Jun-2023 [*#*] | **** Substitutions b | 42680 (i | [r*2] *(4)(5) 737-8 Sub > [*=*] [*=*] * |
Jun-2023 [***] | **** Substitutions kel 67967 e | e (*}(S) OPEX & 737-8 Sub [*=* [e4] bl [*+2] [}
Jul-2023 | | *4** Substitutions [2e2] 67919 (it | >0 (*)(5) OPEX & 737-8 Sub [*25] Jres) [**+*] [***] ***]
Jul-2023 [***] **** Substitutions [e="] 67913 (ko | [t o] (*)(5) OPEX & 737-8 Sub =] Jer ot el e
Jul-2023 JA] *+4** Substitutions il 42684 fgitd | [**%j *{4){5) 737-8 Sub [2ef] b okl ] [***]
Jul-2023 [ **** Substitutions [*=*] 67966 [ [+ (*}{5) OPEX & 737-8 Sub [***] [ f***] iy | [}
Jul-2023 { ik *4+= Substitutions [**#] 67965 e | 2% (*)(5) OPEX & 737-8 Sub |4 [+*] [re4) =% [**+]
Jul-2023 [=**1 ***= Substitutions [***] 42683  Ehied | il *(4)(5) 737-8 Sub =¥ Kl [***] [***] {2%]
Jul-2023 [#+#] | **** substitutions [**#%] 68047 [**%] [t*%] [*}{5) OPEX & 737-8 Sub [**#] [224] [e29] [#2%] |
Aug-2023 [***1 " Substitutions | | 67916 o | [***} (*}(5) OPEX & 737-8 Sub [eee] [***] fesej [2ef] jeae]
Aug-2023 | e’ *+** Substitutions [hastid | 67514 Lirldad | et (*}(5) OPEX & 737-8 Sub [t | [***) | "] [rer]
Aug-2023 [***1 **** Substitutions [*=*] 67964 [ | (*)(5) OPEX & 737-8 Sub [***1 [=**] [***] *** [ |
Aug-2023 | i | *4** Substitutions fiad | 67962 =A%) (=23 (*)(5) OPEX & 737-8 Sub ol | [ [*** =*] ]
| Aug-2023 [*+4] | **** Substitutians [**%] 42687 [t | | *(4)(5) 737-8 Sub i | [==*) [*=*) > [
| Aug-2023 [+ *4*= Substitutions 28] 68119 b | ] (*}(5) OPEX & 737-8 Sub [*=*] [¢+%] [£4] =+ b ]
Aug-2023 [***] | **** Substitutions ]| 68046 | ek (*}(5) OPEX & 737-8 Sub [2*2] [==*] [*=*] [*=*] [*=*]
Aug-2023 [#*#] | **** substitutions [*4%] 68118 4% 44 (*)(5) OPEX & 737-8 Sub [***] [kl [l ikl bl |
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Purchase Agreement No. PA-03729

Table IB To

Aircraft Delivery, Description, Price and Advance Payments

737-7 Aircraft

Invoice Escalation Manufacturer Escalation Estimate Advance Payment Per Aircraft (Amts. Due/Mos. Prior to Dellvery):
Delivery | Escalation Number of Factor (3.3) Serial Escalation Adv., Payment Base At Signing 2aMos.  21/18/12/9/6 Mos. Total
Date*(1)(11) | Date (3.2) Aireraft (Airframe) Number*(2) Factor Forecast [***] Note Price Per AfP [Ha%) [ee] ]| [***}
Sep-2023 [=**] | *++*= substitutions 7] 57951 ] ] (*){5] OPEX & 737-8 Sub [ [==%) [==+] ] ]
Sep-2023 b | *4** Substitutions ] 42685 PEeE] [224] *(4)(5) 737-8 Sub [Eef] s} b [***] [***]
Sep-2023 b | *4%% Substitutions el | 68117 Jfied ] | (*)(5) OPEX & 737-8 Sub [£=9] ***] "] =] {==%)
0c1-2023 o | *+4+* Substitutions =8 42690 i | 22%] *(4)(5) 737-8 Sub [***1 g 1224 =] lnbin)
Oct-2023 [***] *4** Substitutions [**%] 42560 [***] [***] *(4){5) 737-8 Sub [**=] [***] [*=*] *=*] [***]
Nov-2023 b *4*= Substitutions [**#] 68048 i | i | (*1(5) OPEX & 737-8 Sub [H*f] [+ [+%4] [+ i)
MNov-2023 [***] ***= Substitutions il | 68120 i | il (*}(5) OPEX & 737-8 Sub [=*7] [*=*] [*== il |
Nov-2023 [#+*] | **** substitutions [*2%] 67963 i | ] [*)(5) OPEX & 737-8 Sub [**#] [843] *** [244] [244]
Now-2023 [***] *4** Substitutions [*9%] 68050 L] ekl (*}(5) OPEX & 737-8 Sub [hd | [***] [***] [***] =
Nov-2023 [ ke *4** Substitutions ool | 67469 Lo | [=2%] *(4)(5) 737-8 Sub [ [**2] I*=*] 4] ***]
Now-2023 ***] *4** Substitutions ol | 63184 [t | =2 (*)(5) OPEX & 737-8 Sub > *** *** [***] [***
MNov-2023 { bebi | *+4** Substitutions el 42555 [**=] %] *(4)5) 737-8 Sub it | [=*] i | %4 [***
Dec-2023 | S} *4+=* Substitutions [*=*] 68049 sk | [EE2) (*}(5) OPEX B 737-8 Sub [X*5] [rel {¥er] [**4 [**+
Dec-2023 [*++] | **** substitutions {2¥] 68051 [ | ied (*)(5) OPEX & 737-8 Sub i [e2%) [Exs] [*=*] [*¥%]
Dec-2023 [***] *4** Substitutions [*2¥] 42682 it | [X2] *[4){5) 737-8 Sub [l | [***] {***] 4] [*++]
Dec-2023 ekt | *4** Substitutions o 42686 [ | [**5] *(4){(5) 737-8 Sub [l | [25%) bl | ] **]
Dec-2023 | **** Substitutions el 42689 et | bt *(4)(5) 737-8 Sub [***1 kbl jana] [*** ]
Dec-2023 | i | *4** Substitutions Jksatl 42695 ke | =% *(4)15) 737-8 Sub el | el [*=*] [***] [***
Dec-2023 [*4#] *4** Substitutions il 68183 =24 % (*})(5) OPEX & 737-8 Sub i | [*%] [*+5) [+ [
Dec-2023 [ee] *4E% Substitutions [***] 42557 [**% et | *(4)(5) 737-8 Sub [***]  ikche [**#] [**4) [**#]
Jan-2024 [*#*] | **** Substitutions b | 42562 {d | [r*2] *(4)(5) 737-8 Sub [*** il [*=*] *] |
Jan-2024 [***] | **** Substitutions kel 68206 e | ed (*)(5) OPEX & 737-8 Sub [*** b’ fre] [+ [}
Feb-2024 [ *4** Substitutions [292] 42683 ki | et *(4){5) 737-8 Sub [***] i [***] ikl [***]
Feb-2024 [***] | **** Substitutions [*=¥) 68207 (i | jues) (*}(5) OPEX & 737-8 Sub [***] [eus] st (gl e
Mar-2024 | hedaki *+4** Substitutions iyl | 42581 fd | [*** *(4){5) 737-8 Sub [2%8] k] ] [***]
Jan-2024 [***] | ***= Substitutions kadal 42565 e | [=*] *(4)(5) 737-8 Sub [**] [£2%) {*4] [+ ]
Jan-2024 [£H] *4*2 Substitutions e 42564 e | 25 *(4)(5) 737-8 Sub 4] [+**] [re4) =% =%
Jan-2024 =24 **** Substitutions [***] 42582  hied | i *(4){5) 737-8 Sub il | [***] [*=*] [*=*] {*2%]
Fab-2024 [#+#] | **** substitutions [+e#] 68360 [**9] [t*%] (*}{5) OPEX & 737-8 Sub [*+#] [e24] [e2s] [#2%] [#45]
Jan-2024 [***] | **** Substitutions i | 68052 st | (=1 (*}(5) OPEX & 737-8 Sub =5 [***] fesaj [t [***]
Jan-2024 i *+** Substitutions [¥8%] 42568 Lt | =% *(4){5) 737-8 Sub [***1 [***] | = ***
Mar-2024 [***] | **** Substitutions [*4%) 42578 [t | (2= (4){5) 737-8 Sub [+ "=+ [***] [*=*] =]
Feb-2024 | b | *4** Substitutions il 68381 Jtaid | [25] (*)(5) OPEX & 737-8 Sub [+ [+ [*** [**] [+
Feb-2024 [***] | **** Substitutions = 68359 o) [ (*)(5) OPEX & 737-8 Sub ok [==%] [*=%) o] *=*
Jan-2024 [%4 *4*= Substitutions [as] 68116 i | per) (*)(5) OPEX & 737-8 Sub [*=* [e%] [£44] =+ b}
Jan-2024 [=9] | =re= substitutions %] 42594 [**5] =] =(a){5) 737-8 Sub [#r%] [xe] [rxe] =] =]
Mar-2024 [#*#] | **** substitutions [*4%] 42593 4% 44 *(4){5) 737-8 Sub [***] [kl [l ikl (45
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Purchase Agreement No. PA-03729

Table IB To

Aircraft Delivery, Description, Price and Advance Payments

737-7 Aircraft

Invoice Escalation Manufacturer Escalation Estimate Advance Payment Per Aircraft (Amts. Due/Mos. Prior to Dellvery):
Delivery | Escalation Number of Factor (3.3) Serial Escalation Adv., Payment Base At Signing 2aMos.  21/18/12/9/6 Mos. Total
Date*(1)(11) | Date (3.2) Aireraft (Airframe) Number*(2) Factor Forecast [***] Note Price Per AfP [Ha%) [ee] ]| [***}
Mar-2024 [***] | ***= Substitutions ekl 42601 el | == *(4){5) 737-8 Sub | [***] [e43] 2% [**%]
Apr-2024 b | *4** Substitutions [ag] 42605 [hebiid ] [225] *(4)(5) 737-8 Sub [Ee8] el [***] [ [+
Mar-2024 ot | *4%% Substitutions ey 68382 ] =% (*)(5) OPEX & 737-8 Sub [£=%] k] ***] [**%} =]
Feb-2024 | G | *+4+* Substitutions fisis | 42597 fiiea| =22 *(4){5) 737-8 Sub gl | [2E%) ***] ] 2%
Apr-2024 [***] *4** Substitutions [***] 68458 i | [ (*}(5) OPEX & 737-8 Sub [**9 [***] [***] ***] [***
| Apr-2024 [**4 *4*= Substitutions 122%] 68628 e | ) *(4){5) 737-8 Sub i [ b [+
Apr-2024 [***] | **** Substitutions i | 68457 (ighed | ket (*)(5) OPEX & 737-8 Sub (| ***] [*** [*** i
Apr-2024 [***] | ***= Substitutions [***] 68459 i | [*+*] (*)(5) OPEX & 737-8 Sub I**#] [*24] [**#] | (k)
May-2024 [***] *4** Substitutions [***] 42584 ffakdd | b *(4){5) 737-8 Sub [***1 [***] [***] [*** [***
May-2024 [ *4** Substitutions (gl 42585 gl | bt *(4){5) 737-8 Sub iz | ke [***] [ =
May-2024 [***] +4** Substitutions [**"] 42583 [t | =2 *(4){5) 737-8 Sub > [***] [***] [***] [***
May-2024 { bebi | *+4** Substitutions el 68626 [**=] %] *(4)5) 737-8 Sub it | [=*] i | %4 [***
May-2024 | S} *4+* Substitutions [*=*] 68627 sk | [XE7) ’[du_&i! 737-8 5ub [X*5] [rel [*=*) [**4 [**+
May-2024 [#+*] | ***= substitutions b | 42611 [ad ] [£¥5) *(4){5) 737-8 Sub i [e24) et *=* [+
Jun-2024 [***] *4** Substitutions [*2¥] 68633 it | [re=] *[a){5) 737-8 Sub [l | [***] {#ee] 4] [*++]
Jun-2024 ekt | *4** Substitutions o 68632 [ | [**5] *(4){(5) 737-8 Sub [l | [2%% bl | ] **]
Jun-2024 | *++** Substitutions el 425596 st | bt *(4)(5) 737-8 Sub [***1 [ jana] [*** ]
Jun-2024 | i | *4** Substitutions ket 42599 ke | =% *(4)15) 737-8 Sub el | bateied [*=*] [***] [***
Jun-2024 [*4#] *4** Substitutions il 68629 =24 % *(6) {5) 737-8 Sub i | et [*+5) [+ [
Jun-2024 [**+] 442 Substitutions [**4 68630 R | [ hbid | *(4)(5) 737-8 Sub b | ek [**%] [*=#] el
Jun-2024 [*#*] | **** Substitutions i 68631 {d | [r*2] *(4){5) 737-8 Sub [*** [***] [**4) *] |
un-2024 [***] | **** Substitutions kel 42612 e | ed *(a){5) 737-8 Sub [x%9] [#4] fre] (i | (2=
Jun-2024 [ *4** Substitutions [292] 68391 ki | et *(6) (5) 737-8 Sub [***] | il [***] ikl [***]
Jul-2024 [***] | **** substitutions =" 42606 [ | presj *(4){5) 737-8 Sub [5¥] [=ue) [***1 =" [*o
Jul-2024 el | *+4** Substitutions ]| 62390 fdd | [**% *(6) {5) 737-8 Sub s g ikl *** [***]
Jul-2024 [***] | ***= Substitutions 1*=7 42617 o | (=] *(4){5) 737-8 Sub [2=4) [s*2) | [£54) ]
Jul-2024 [**#%] | **** Substitutions jres) 68892 e | [ *(6) {5) 737-8 Sub [**] [#**] [r*1) [* [+
Jul-2024 b ***= Substitutions [***] 68894  shied | i *(4)(5) 737-8 Sub [x*%] [***] [*=*] [*=*] {*2%]
Jul-2024 [***] | **** substitutions I***] 68893 [***] [t *(6] {5) 737-8 Sub [**4] [e44] pres] [424] [#2%]
Jul-2024 [***] | """ substitutions === 68827 (b | =% *(6) {5) 737-8 Sub [**"] *** [** =" [***]
Aug-2024 [ *+** Substitutions [kt | 42608 Ll | =% *(4){5) 737-8 Sub s | [*R¥] | = ***
Aug-2024 [=**] | ***= substitutions [+ 42619 [=*] === - (4)(5) 737-8 Sub [+ (=] [==] =+ =
Aug-2024 { ke | *4** Substitutions {Gand 42622 ftssd | gl *(4){5) 737-8 Sub =" ezl [*** 2] [
| Aug-2024 [*+4] | **** Substitutians %% 68925 e iy *(6){5) 737-8 Sub. e | [==*) [*=*) > [
| Aug-2024 [***] | ***= substitutions k| 68926 {2ckohs | [ *(61(5) 737-8 Sub [+**] [e24] [£22] 2=l [*=5l
Nov-2024 [=**] =TT Substitutions [**=] 68928 [**=] [**=| *(){5) 737-8 Sub [***] [***] [***] [*=*] ="
Nov-2024 [***] | **** Substitutions [*=*1 68529 [ | [***] *(4){5) 737-8 Sub [**4 [4e%] [***] | (45

SWA-PA-03729 107853-1F 116795-1F 116953-1F 118300-1F

Baoeing Proprietary

SA-26
Page §




Table IB To
Purchase Agreement No. PA-03729

Aircraft Delivery, Description, Price and Advance Payments

737-7 Aircraft

Invoice Escalation Manufacturer Escalation Estimate Advance Payment Per Aircraft (Amts. Due/Mos. Prior to Dellvery):
Delivery | Escalation Number of Factor (3.3) Serial Escalation Adv., Payment Base At Signing 2aMos.  21/18/12/9/6 Mos. Total
Date*(1)(11) | Date (3.2) Aireraft (Airframe) Number*(2) Factor Forecast Note Price Per AfP [Ha%) [ee] ]| [***}
MNov-2024 | s | **** Substitutions [res] 68931 (b | *(a){5) 737-8 Sub [***] [***] [*2¥] [**%} [reg
MNov-2024 | bl | *4** Substitutions ] 42610 pees] *(4)(5) 737-8 Sub [ar] s} b [***] [***]
MNov-2024 [***): *4%% Substitutions el | 42626 [ ] *(4){5) 737-8 Sub [#*#]. 1***] k| [**] Jees)
MNov-2024 | et | *4** Substitutions =8 68932 i | *(4)(5) 737-8 Sub [*4] [ *** "] Iabir)
Jan-2025 [***] *4** Substitutions 2] 42668 [***] *(4){5) 737-8 Sub [**=] [***] [***] [*=*] [***]
Jan-2025 [***] | **** Substitutions [***] 36981 i | *(6){5) 737-8 Sub [ [F4] {+44] [**4) [
Jan-2025 [#*] | **** Substitutions {r*1 42675 [ *(4)(5) 737-8 Sub 174 [*=*] [***] [**2] [
Jan-2025 [#++] | **** substitutions [*4%] 69677 i | *(6)(5) 737-8 Sub (it [E3] [+44) [**4] [tes)
Jan-2025 [***] *4** Substitutions [*o¥] 69678 L] *(E)(5) 737-8 Sub =5 [***] [***] =1 =
Feb-2025 [ kel *4** Substitutions {bendal | 36986 ik | *(6)(5) 737-8 Sub [ [***] [***] ** ***]
Feb-2025 ***] *4** Substitutions [***1 36082 [t | *(B){5) 737-8 Sub > *** *** [***] [***
Mar-2025 1 *4** Substitutions el 42630 [**=] *(4)5) 737-8 Sub it | [***] {821} 4] [***]
Mar-2025 [+=+4]; *4** Substitutions [*** 67325 i | *(5) 737-8 Sub [tk [==*] [==*) ikl [**+]
Mar-2025 | b | *4*= Substitutions {#E %] 67326 [4%] *(5) 737-8 5ub [**+9] [***] [**#] [*%) [2**]
Feb-2025 [***] | **** Substitutions [***] 67468 **] *(a){5) 737-8 Sub [**4 [***] el (lkiad 5]
Feb-2025 it | *+4** Substitutions o 42677 [z | *(4){5) 737-8 Sub i | [#%%) chebgtd lodghd ***]
Feb-2025 i *++** Substitutions %o 8] 42652 it | *(4)(5) 737-8 Sub [***1 ks el bkl ]
Feb-2025 [***] **** Substitutions [*=* 42676 *** *(4){5) 737-8 Sub [*** R ke | et | %
Mar-2025 [ *4** Substitutions [=*%) 42696 il | *(4)(5) 737-8 Sub *** [r5] [#4] [***]) ]
Mar-2025 [=*] *4E% Substitutions [2*¥] 42700 [**% *(4)(5) 737-8 Sub [F4y fEe) [***] [**] ek |
Mar-2025 [*#4] | **** Substitutions *** 59922 [+ *(8){5)737-8 Sub o il [*=*] r* |
Mar-2025 [***] | **** Substitutions kil 69918 (e | *(6)(5) 737-8 Sub [*=*] e [r44] [+ [***]
Feb-2025 [+ *4** Substitutions [ee2] 69915 [l | *(E){5) 737-8 Sub g | Jresy jree] 2] [***]
Mar-2025 { hotd | **** Substitutions [e=*] 42698 { bl | *(4){5) 737-8 Sub =] [***] dial gl | [*2%]
Mar-2025 | i *+4** Substitutions ] 69919 Jhiziing | *(B){5) 737-8 Sub il | ok thida] [ [***]
Mar-2025 | ek | **** Substitutions [*=¥] 69921 liacd | *(6){5) 737-8 Sub [F*] JEELl f**1] et |
Mar-2025 [ *+22 Substitutions il 69920 [+ *(6)(5) 737-8 Sub =44, [**4] [er4) [444) [+
Apr-2025 b **** Substitutions **%] 42701 et | *(4){5) 737-8 Sub %] [==*] [***] [*=*] i
Apr-2025 [#+#] | **** substitutions [+2#] 36978 [**#] *(a){5) 737-8 Sub [**#]  uda? [#12] [922] [*25]
Apr-2025 "> "R Substitutions [*ee] 42702 [resy *(a){5} 737-8 Sub [==%] [***] jess] {helged [
Apr-2025 oo **** Substitutions [Re%] 67319 liid | *(5) 737-8 Sub [H5] [T k| ] ***
May-2025 [***1 **** Substitutions [*=* 68933 [***1 *(4){5) 737-8 Sub [***1 [=**] [*=*] *** ===
May-2025 | ki | *4** Substitutions fad | 67321 [***] *({5) 737-8 Sub == il [*** 2] ]
May-2025 [***] | **** Substitutions = 67320 [rssy *(5) 737-8 Sub | [==*] [==*] [*=* =
May-2025 [***] | **** Substitutions [*=* 68934 d | =(5)/ *(a) [2%4) [#23] [£28] [A+%) el
May-2025 [=**] =422 Substitutions [**#] 67322 [**=] *(5) [*==] [==*) [*=*) [*=*| [*=*]
lun-2025 [#*#] | **** substitutions [*4%] 42624 4% *(s)/ *(4) [***] [kl [l ikl bl |
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Table IB To
Purchase Agreement No. PA-03729

Aircraft Delivery, Description, Price and Advance Payments

737-7 Aircraft

Invoice Escalation Manufacturer Escalation Estimate Advance Payment Per Aircraft (Amts. Due/Mos. Prior to Dellvery):
Delivery | Escalation Number of Factor (3.3) Serial Escalation Adv., Payment Base At Signing 2aMos.  21/18/12/9/6 Mos. Total
Date*(1)(11) | Date (3.2) Aireraft (Airframe) Number*(2) Factor Forecast Note Price Per AfP [Ha%) [ee] ]| [***}
1un-2025 [=**] | *+*= substitutions 7] 67323 "7 (5} [ =) ==+ = =
Jun-2025 [***] *4** Substitutions ] 67324 s ] *(5) [ar] s} b [*2] [***]
Aug-2025 [***): *4%e Substitutions el 65010 Jfked | *(5)/ *i4) [**5]. 1***] "] =] =%}
Aug-2025 | et | *4+* Substitutions =4 67328 i | *(5) [**4] g *** ] ot
Aug-2025 [***] *4** Substitutions i 67327 [***] *(5) [**=] [***] [***] [*** {
| Aug-2025 [***] | **** Substitutions 44 67339 i | *(s) [+ [F4] {+44] [**4) e
Aug-7025 [#*] | **** Substitutions {*** 67404 [***1 (s 4], [*=*] [***] [+ [
Aug-2025 [=+4] | #++* substitutions [++%] §9040 [#44] (5)/ *(a) [++5] (4] [4ee] =] =]
Sep-2025 [##4] | #*** substitutions [+ 67330 [*+4] +(5) [++4] [##+] [#4] [**+] [+
Sep-2005 [#++] | *#++* substitutions [*e%] 67329 [+44] () [++*] (4] [+2] [+ [+
Sep-2025 [***] *4** Substitutions " 65012 [t | *(5)/ *[4) 737-8 Sub > [***] [***] [***] [***
Oct-2025 { bebi | *+4** Substitutions el 67333 [**=] *(5) it | [=*] L | %4 [***
Oct-2025 [**+*] | **** Substitutions [**4 67331 I *(5) [*** [***) [***) [*] [+
Oct-2025 [**+] | **** substitutions {2¥] 67332 [ | *(5) i [eLe] il e [*=*]
Oct-2025 [**+] 4 S bstitutions [**#] 70443 g | *(5)/ *(6) [**#%) [***] {#ee] ke | [*++]
Oet-2025 [#+4] | *#*** substitutions [+ 70543 [*+4] (s)/ *[8) [++*] [+e4] [ees] = [+
Oct-2025 [*++] | *+*** Substitutions [*+4] 70544 [*** (5)/ *[8) [*+*] [o4] [+e4] [+ =
Det.2025 [=*++] | **** substitutions [***] 70545 [***] (5] *(8) [***] [*=+] [*2] = [**
Oct-2025 [*##] | *#** Substitutions [#+%) 70546 [*+%] *(5)/ *(8) [++%) [#4] [+4) [*+4] [**4]
Oct-2025 [ee] *¥E% Substitutions [**4 70444 R | *(s) *(6) b | ek [**%] [*=#] el
Nov-2025 [***] | **** Substitutions **% 59014 {d | *(5)/ *(4) 737-8 Sub/ *(9) Rescl [*** [***] [*=*] * |
Nov-2025 [***] | **** Substitutions kel 69015 (e | *(5)/ *(4) 737-8 Sub/ *(9) Rescl [xxe] [#4] [re] [*=*] [
Mov-2025 [+ *4** Substitutions [#e2] 42625 [ | *(5)/ *[4) 737-8 Sub/ *(9) Rescl [#5] [***] [eee] Il [**]
Nov-2025 [***] | **** Substitutions [*=%] 67335 Lokl | *(5)/ *(9) Reschedule Rights N; |G | *=#} (=] =" [*i
Mov-2025 | il *+4** Substitutions ] 67334 Jiiziin | *(5)/ *[9) Reschedule Rights M i | Kokl il (it ***
Nov-2025 [#+#] | ***= substitutions [ 70629 [**4] (s} *[8] (] [*+4) [#=+] = =]
Nov-2025 [**##] | **** Substitutions T 70631 [** *(5)/ *(8) s [ [***) [* ik
Nov-2025 (=] | = substitutions [#) 70633 [*25] *(5)/ *(8) [ee) [exe] [xx3] [=] =]
Nov-2025 [***] | **** substitutions [*=*] 69013 e | *(5)/ *(4) 737-8 Sub/ *(9) Rescl [**#] rer) [222] {bshl| [a25]
Nov-2025 [***] | **** substitutions " 20632 [***] *(s)/ *[8) [ [=*] [o=e] [ =]
Mov-2025 | *4** Substitutions [EnE] 70634 flieid] *(5)/ *(8) [ | Bt} kg "] "]
Dec-2025 [***] | **** Substitutions =¥ 67338 o= | *(5)/ *(9) Reschedule Rights N; el == == == =]
Dec-2025 | ki | +4** Substitutions fad 67337 il | *(5)/ *(9) Reschedule Rights N =% el [***] [**] [**
Dec-2025 [**%] | **** Substitutions 1**#) 67336 7] *(5)/ *(9) Reschedule Rights M | [=**) [**%) [ |
Dec-2025 [***] | **** Substitutions Je2¥) 70688 et | *(5)/ *(8) [**#) [++4] id [a4%) sl
Dec-2025 [***] | **** Substitutions *=* 70589 ***1 *(5)/ *(8) [*** [==*] [*=*] [*=*] [*=r]
Dec-2025 [***] | **** Substitutions [*="] 70690 (kg | *(s)/ *(8) [***] [*** [4x4] ikl bl |
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Table IB To
Purchase Agreement No. PA-03729

Aircraft Delivery, Description, Price and Advance Payments

737-7 Aircraft

Invoice Escalation Manufacturer Escalation Estimate Advance Payment Per Aircraft (Amts. Due/Mos. Prior to Dellvery):
Delivery | Escalation Number of Factor (3.3) Serial Escalation Adv., Payment Base At Signing 2aMos.  21/18/12/9/6 Mos. Total
Date*(1)(11) | Date (3.2) Aireraft (Airframe) Number*(2) Factor Forecast Note Price Per AfP [Ha%) [ee] ]| [***}
Dec-2025 [***] | **** Substitutions [7*¥) 42639 [**] *(5)/ *[4) 737-8 Sub/ *(3) Resc| [***] [*** [¥23] [*** dahd
Dec-2025 b | *4** Substitutions ] 42636 PEeE] *(5)/ *(4) 737-8 Sub/ *(9) Rescl [E21] ok} [2**] [***] [+
Dec-2025 bt *4%* Substitutions [**%] 65036 {Ed | *(5)/ *[4) 737-8 Sub/ *(9) Rescl 2% ] "] [***] [
1an-2026 [*+4] 1 [*+4] 42613 [***] [++*] (4] [se4] [+ [+
Jan-2026 [***] 1 [**%] 42616 [***] *(4) 737-8 Sub [***] [***] [*=*] [***] 2=
Jan-2026 i | 1 [**%] 42618 e | *(4) 737-8 Sub i | [e+4] (224 [+
Jan-2026 [***] | **** Substitutions il 69041 [***] *(5)/ *(4) 737-8 Sub = (== [l [**] =]
Jan-2026 [#+*] | **** substitutions [*4%) 70698 (g | *(5)/ *(8) [%£4] [A24] [244] sl [444]
Jan-2026 [##+] | #*** substitutions [+ 20630 [*+4] (s} *(8] [+ [#++] [#4] [**+] [+
Feb-2026 [ *4** Substitutions il 69043 i | *(5)/ *[4) 737-8 Sub il | [2*2] [***] ** ]
Feb-2026 [***] *4** Substitutions [***] 69044 futd | *(5)/ *(4) 737-8 Sub [*** [*** [***] = [***
Feb-2026 [=##] | ***= substitutions [**%) 57340 [**2] *(5) [*+%) [*=+] [***] [**4) [**
Feb-2026 [**+] | **** substitutions [*** 67405 fre] *(5) [*** [*=4) [***) | (i
Feb-2026 i | *4** substitutions | 70687 [*28] *(5)/ *(8) [¥*%] [y [*21] [2*%) [t
Mar-2026 e | *4** Substitutions [*0%] 42640 [ldnd | *(5)/ *[4) 737-8 Sub [***] [en) [**] [2++] [**4]
Mar-2026 [#+4] | **** substitutions 11 70899 [*+*] *(s)/ *[8) [*+*] [***] [+9] [+ [+
Mar-2026 g *+4** Substitutions ol 70697 el | *(12)/ *(8) [***] ! el gl kel
Mar-2026 i | *4** Substitutions ket 42628 Jishtsd | *(5)/ *(4) 737-8 Sub R [***] sortd [*=* ==+
Mar-2026 [**4 *4** Substitutions i | 67342 bl | *(12) o | [+e4] (o) [2*2) [**]
Mar-2026 [**+] *4%% Substitutions b 67341 [***] *(12) [ il {*£] [} i |
Mar-2026 [***] | **** Substitutions *** 67407 [2%] (12 i %) [*=*] = |
Mar-2026 [#+4] | **+** substitutions [**4] 67406 [*+4] +(12) [+e5] (o] [xe] [*=4] [+
Apr-2026 | ' | *4** Substitutions [95] 659426 (b | *(12)/ *(4) 737-8 Sub [***1 jree] [***] [V*]
Apr-2026 | htd | **** Substitutions b | 67343 bl | *(12) =] b’ el el [
Apr-2026 [#+4] | **** substitutions [**4 67408 [*+* (12) [*+*] (4] [+4] [+ [+
Apr-2026 [22* **** Substitutions 1**] 65431 e | “(12}/ *{4) 737-8 Sub [=**] [***] ol | 177} %]
| Apr-2026 [=4] *422 Substitutions i 69427 i | *(12)/ *{4) 737-8 Sub [t [*#4] [t [+ [+
Apr-2026 [=+%] | == substitutions [#=5] 70811 [#*%) =(12)/ *(8) [#25] [==9] [e=%] [2=7] [2=5]
Apr-2026 [#+4] | #+** substitutions [++4] 70812 [#+#] =12}/ *{8) [#=#] [#54] [#24] =] [+
Apr-2026 [***] | **** substitutions " 20813 [**7] *(12)/ *(8) [ [=*e] (e [* 1=
Apr-2026 i | *4** Substitutions [=RE] 70814 fsnd | *{12)/ *(8) "] | Bk} shatg| [ [***]
May-2026 [***1 **** Substitutions [*=*] 42645 (et | *{4) 737-8 Sub [***] [***] [*=*] ***i ***}
May-2026 [#++] | ***= substitutions [*+4] 67345 [+ (12 [++5] [=*+] [+4] [*=%] [+
May-2026 [***] | **** Substitutions == 67344 [***] =12} | [==*] [==*] [ [*=*]
May-2026 [***] | ***= substitutions [*=*] 69432 td | {12}/ *{4) 737-8 Sub [2%4) [4#3] | [a4%) sl
May-2026 [=**] | *#**= substitutions [*=5] 67409 [#*7] =12} [*=5] [==%] [#=%] [=7] =]
Way-2026 [#*#] | **** substitutions [*4%] 67410 4% *(12) {fond | [k [6%34] b | bl |
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Purchase Agreement No. PA-03729

Table IB To

Aircraft Delivery, Description, Price and Advance Payments

737-7 Aircraft

Invoice Escalation Manufacturer Escalation Estimate Advance Payment Per Aircraft (Amts. Due/Mos. Prior to Dellvery):
Delivery | Escalation Number of Factor (3.3) Serial Escalation Adv., Payment Base At Signing 2aMos.  21/18/12/9/6 Mos. Total
Date*(1)(11) | Date (3.2) Aireraft (Airframe) Number*(2) Factor Forecast [***] Note Price Per AfP [Ha%) [ee] ]| [***}
May-2026 [**] | **** substitutions "] 70846 ] == *(12)/ *(10) 1] (7] [==e] =] =]
May-2026 [#+4] 1 [#+#] 70847 [++4] [**+] =110} [#+#] [#+4] [#24] [**+] =+
Jun-2026 ol | *4%e Substitutions el | 42644 Jfed ] ]| *(12)/ *{4) 737-8 Sub [£*9]. ***] "] =] [
Jun-2026 | Lo | *+4+* Substitutions =8 42643 i | 22%] *(12)/ *{4) 737-8 Sub [*4] g 1224 =] It
Jun-2026 [***] *4** Substitutions [**2] 67411 [***] [***] *{12) [**=] [***] [*=* [*** =4
Jun-2026 =1 *4*= Substitutions 2% 69006 g | fre) =(12)/ *(4) 737-8 Sub [+ [+ [+%4] [+ [
Jun-2026 [***] | **** Substitutions J*=%) 67346 g | i *(12) ot | == [l il =
Jun-2026 [***] | **** Substitutions [*4% 70860 (it | o) *(12)/ *(10) e [4%¥] [*44] [*+4] [4e)
Jun-2026 [=*++] | *#*** Substitutions [**9] 70861 [**4] [+ *(12)/ *{10) [**4] [++4] [#+] [**4] [**4
Jun-2026 [#+4] | **+* substitutiens [++¢] 70862 [#+4] =+ =(12)f *(10) [++*] [#=4] [+24] [++4] [+=+]
Jul-2026 ***] *4** Substitutions =" 65008 [t | =2 *(12)/ *{4) 737-8 Sub > *** *** [***] [***
Jul-2026 { bebi | *+4** Substitutions el 69007 [**=] % *(12)/ *(4) 737-8 Sub [=**] [=*] L | %4
Jul-2026 [**4] *4** Substitutions [*=*] 69009 sk | [XE7) *(12)/ *{4) 737-8 Sub [X*5] [==*] [*=*) [**4 [**+
Jul-2026 [ **** substitutions 244 67347 it | [£*%] *(12) [**+7] [*£%) {4%2] [*=*] [2**)
Jul-2026 [=++] | #*** substitutions [***] 67412 [***] [#**] =(12) [**%] [#+4] [#4] [**4] [**4]
Jul-2026 [#*4] | **** Substitutions I*** 71052 ] [t "(12)/ *(10) ik | [***] [***] it e
Jul-2026 [#+4] | *+** substitutions [*+¢] 71053 [++4] =+ =112}/ *{10) [*+*] [#2+] [+24] [*=+] =+
JU1-2026 [=**] | **** substitutions [***] 71054 [***] =] =(12)/ *(10) [***] [*=*] [*=*] [***] [***]
Aug-2026 [*4#] *4** Substitutions il 69016 =24 % *(12)/ *{4) 737-8 Sub e | [*%] [*+5) [+ [**4]
| Aug-2026 [24] 1 k| 67413 {hdd | b [+ (4%4] [***) [*=*] i
Aug-2026 [***] | **** Substitutions [y 71056 i | [**1] {12/ *(8) [*** [***] [**4) (o 2+
Aug-2026 [#++] | #*** substitutions [#*¥] 71057 [#+%] 54 =12}/ *(8) [#=5] [ee+] [e25] [*=+] [*=+]
Aug-2026 [#+4] | #+** substitutions [#=¢] 71058 [+ =+ =12}/ *{8) [++*] [##+] [+24] [*=+] =+
Sep-2026 "] 1 [***] so038 *** = =(4) 737-85ub [**"] [*=*] [*** =] ="
Sep-2026 [#+4] 1 [*=+] 71394 [++4] [**+] - (8) [++#] [#=+] [+=4] [+=+] [*=+]
Oct-2026 [=*4) 1 [**%) 67351 [***] == [*=%) [==¢] [*=2] [*=*) =
Nov-2026 [=+4] 1 [*2¢] 59045 [#+#] [*=#] =(4) 737-8 Sub [*+#] [#=+] [+=4) [+=4] [*=<]
Nov-2026 | [***] 1 [ex] 42663 | | *(4) 737-8 5ub ] [==*] [*=2] 248y il
NOv-2026 [=++] 1 [#=#] 67352 [ [***] [#+#] [#=4] [+=4] [#=#] [*=#]
Nov-2026 [=*] 1 [***] 67417 [ [=**] [***] [*=%] [*=*] [**7] [*=*]
Dec-2026 #+4] 1 [++#] 71531 [++4] =+ - 18) [++*] [#=+] [+2+] [*=+] [*=+]
Jan-2027 [=*4] 1 1 67354 [*** == [**7] ==+ (=] = =
Jan-2027 [#++] 1 [*=#] 71600 [** 1=+ [+=¢] [#=+] [#=4] [*=+] [=*+]
Jan-2027 [=2] 1 [**%) 71601 [**2] [==*] [#2%] [==*] [==2] [*=%] [*=*]
Jan-2027 [+4] 1 [*=* 42666 {eatai | b %4 [243] [22] [a%) sl
Jan-2027 [*=*] 1 = 36727 [E=2) =] [25%) [==*] [*=*] [*=*] [*=*]
Jan-2027 [#+4] 1 [#=#] 43580 [#4%] [#**] [++#] [=#4] [+=4] [*=+] =+
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Purchase Agreement No. PA-03729

Table IB To

Aircraft Delivery, Description, Price and Advance Payments

737-7 Aircraft

Invoice Escalation Manufacturer Escalation Estimate Advance Payment Per Aircraft (Amts. Due/Mos. Prior to Dellvery):
Delivery | Escalation Number of Factor (3.3) Serial Escalation Adv., Payment Base At Signing 2aMos.  21/18/12/9/6 Mos. Total
Date*(1)(11) | Date (3.2) Aireraft (Airframe) Number*(2) Factor Forecast [***] Note Price Per AfP [Ha%) [ee] ]| [***}
Fab-2027 [+ 1 "] 57355 "7 == 1] ==+ [==7] =] =]
Feb-2027 [#+4] 1 [#++] 71610 [++4 [**+] 18) [#+#] [#+4] [#24] [**+] ]
Feb-2027 [*+4] 1 14 65441 [**4 =] (13) [*+1] [=+] [*=4] [**4] =]
Feb-2027 [#+4] 1 [*=+] 42672 [*+*] [**+] -13) [++#] [#=+] [+24] [*=+] [*=+]
Feb-2027 [*** 1 [ 42673 ] * *(13) [**%] (=] [*=*] [*** =]
Mar-2027 R 1 [***] 67357 i | s %4 [e24] [224] 2] i
Mar-2027 [***] 1 [¥o¥) 67356 il | il ] [***] [*=*] [***] =]
Mar-2027 i 1 [#4%] 71769 [k [Et) *(8) [%24] [224] [#44] Gadi (48]
Mar-2027 [*+4] 1 19 21770 [**4] [+ (8) [**4 [**4 [++4] [**4] [**4]
Mar-2027 [#+4] 1 [+=+] 35970 [+44] =+ - (13) [++*] #+4] [+24] [*=+] [*=+]
Mar-2027 [** 1 1**9 42668 **7 [+ (13) 1**1 =4 [**4] = "+
Mar-2027 [=*+] 1 [*=%] 42553 [**] [=**] *(13) [*=%] [***] [==%) [*=*] [*=*]
Mar-2027 | [*+*] 1 [**] 55445 P o] “(13) [***) [**) ) [ [**]
Apr-2027 i | 1 {24 67358 242 2] s [*24] [£21] o] [+
apr2027 | ] 1 ] 50425 [ (9] +(4)737-8 50 (1) =] ) P "]
Apr-2027 [#+4] 1 [*+#] 26991 [#+4 [**+] -(6) [++*] [#+4] [#++] [***] =+
Apr-2027 [#+4] 1 [*++] 26596 [#+*] [**+] - (5) [++4] =+4] [+24] [*=+] =+
Apr-2027 [**+] 1 [***] 33941 [***] =] =(13) [*=*] [***] [*=*] [*=*] [*=*]
May-2027 [#++] 1 [*+5] 59428 [**4] ] *(a) 737-8 Sub [*#] [==4] [#=4) [+=4] [*=+]
May-2027 [ 1 [**#] 67359 | | [**4] b | ke {**] [} [*>*}
May-2027 | [*+*] 1 1) 57360 [ [+ 1) [*+] [ 1+ ]
May-2027 [554] 1 { e 72030 {Ecigd | | it (6] [ L [*%8] it s
May-2027 [#+4] 1 [#=¢] 72031 [#4*] =+ 18] [++#] [#+4] [+24] [*=+] =+
Jun-2027 "] 1 [***] 67361 " =" [***] [*=*] [*** =] ="
Jun-2027 [#+4] 1 [*=%] 72061 [++4] [**+] - (5) [++#] [#=4] [+=4] [*=+] [**+]
Jun-2027 [=*4) 1 1) 72062 [*** == “(8) [**%) [==¢] [*=4] =4 =
Jul-2027 [=+4] 1 [*2¢] 67362 [#+#] [*=#] [+=%] [#=%] [#=4] [+=4] [*=<]
Jul-2027 [=*9] 1 [*2x] 72084 [**=] [#=*] =(6) [#25) [e=%] [e=x] [*=5] [*=%]
Jul-2027 | 1 [+28] 72085 bt | ] (&) [est] i [are] [A22] [*44]
Aug-2027 =] 1 [***] 67363 [ [==*] [***] [==%] [*=*] =7 [*=*]
Aug-2027 #+4] 1 [++#] 73219 [#+4] | - 15) [++*] [#+4] [+2+] [*=+] [*=+]
Aug:2027 [***] 1 1" 72230 [*** == “(8) [***] ==+ [*=*] = =
Sep-2027 [#++] 1 [*=+] 67364 [+ [+ [+=¢] [#=+] [+=4] [*=+] [=*+]
Sep-2027 [=2] 1 [**%) 72239 [**2] [==*] “(8) [#2%] [==*] [==2] [*=%] [*=*]
Sep-2027 [+4] 1 [e08] 72240 {eatai | b *(8) %4 [243] [22] [a%) sl
Det-2027 [=*7] 1 [*=x] 69429 [**7] [#=%] =(4) 737-8 5ub [*=%] [==%] [#=%] [*=7] [*=7]
Oct2027 [#+4] 1 [#=#] 67366 [#4%] [#**] [+=#] [==4] [#=4] [*=+] =+
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Purchase Agreement No. PA-03729

Table IB To

Aircraft Delivery, Description, Price and Advance Payments

737-7 Aircraft

Invoice Escalation Manufacturer Escalation Estimate Advance Payment Per Aircraft (Amts. Due/Mos. Prior to Dellvery):
Delivery | Escalation Number of Factor (3.3) Serial Escalation Adv., Payment Base At Signing 2aMos.  21/18/12/9/6 Mos. Total
Date*(1)(11) | Date (3.2) Aireraft (Airframe) Number*(2) Factor Forecast [***] Note Price Per AfP [Ha%) [ee] ]| [***}
0Oct-2027 [+ 1 "] 57365 7] =] 1] ==+ (=7 =] =]
Oc1-2027 [#+4] 1 [#+#] 72353 [+ [**+] -18) [#+#] [#+4] [#54] [**+] =+
12027 [*+4] 1 14 72354 [***] [**4] (8) [*+1] [*++] [*=4] [*=4] =4
Nov-2027 [#+4] 1 [*=+] 67367 [*+*] [*=+] [++4] [==+] [#24] [*=+] [==+]
Nov-2027 [*** 1 " §9430 7 * *(4) 737-8 Sub [**7] (=] [*=*] [*** =
Dec-2027 i 1 [#44) 67368 i | s [£4 [ess] (22 [*2) i
Jan-2028 [ 1 [ 67369 [ ] [==2] (== [l [**] =]
Feb-2028 4] 1 [#+5] 67370 [#4%] =+ [#+5] [#=4] [#24] [*++] [*=+]
Mar-2028 [*+4] 1 19 67372 [**4] [+ [**1] [**4] [++4] [**4] [**4]
Mar-2028 [#+4] 1 [+++] 67371 [+44] =+ [++*] #+4] [+24] [*=+] [*=+]
Apr-2028 [**4 1 1**9 67373 **7 [+ [**] *** [+ = "
May-2028 [=*+] 1 [*=%] 67375 [**] [=**] [*=#] ==+ [==%) [*=*] [*=*]
May-2028 |  [***] 1 [*** 67374 ek | =] [**4] [==4) ] [+ =]
Jun-2028 i | 1 {24 67376 [24%] | b [+ [e] [£22] o] [£+7]
Jul-2028 [**+4] 1 [**+] §7377 [**7] [**4] [#+%] [=*4] (4] [**4] [**4]
Aug-2028 [#++] 1 [#+#] 67378 [#+4 [**+] [++*] [#+4] [#5+] [*=*] =+
Sep-2028 [+ 1 [*=+] 67379 [++*] [**+] [++*] #+4] [+24] [*=+] =+
Dct-2028 [=*+] 1 [***] 67381 [***] ==+ [*=*] [***] [*=*] [*=*] [*=*]
Oct-2028 [#4+] 1 [*+5] 67380 [**%] [==+] [+ [==4) [#=%) [*=4] [*=+]
Nov-2028 {Adts | 1 [54%) 67382 [**%] bt | [¥%4) (824 (524 i )
Dec-2028 [***] 1 [**2) 67383 (st | [***] *** il [*=*] ** |
Jan-2029 [#+4] 1 [#+¥] 67385 [#+%] 54 [#=5] [#+4] [+=%] [*=+] [**+]
Jan-2029 [#+4] 1 [#=¢] 67384 [#4*] [#*+] [++#] [=#4] [#24] [*=+] [*=*]
Jan-2029 "] 1 [***] 69679 " ** *(7)737-7 (2023) Firm [***] *** [***] =] ="
Jan-2029 [#+4] 1 [*=+] 69680 [++4] [**+] = (7)737-7 {2023) Firm [++#] [#=4] [+24] [*=+] [**+]
Jan-2029 o2t 1 [**¥] 69681 =t [+ *(7) 737-7 (2023) Firm [**] [***} chad {4 [*ex)
Feb-2029 | [++*) 1 (1] 67386 [++] (4] (1] e ) [+ [
Feb-2029 [=24] 1 [#=5] 59682 [#*3) [==%] *(7) 737-7 (2023) Firm [#=5] [e=x] [e=%] [2=5] [2=%]
Feb-2029 | R 1 (]| 69683 i bbae] *(7) 737-7 (2023) Firm [ea4] bl [212] [oe2] [*+4]
Feb-2029 =] 1 [**"] £9E84 [ ==+ *(7) 737-7 {2023) Firm [***] [==%] [*=*] =7 [*=*]
Mar-2029 #+4] 1 [++#] 67387 [++4] =+ [++*] [#++] [+24] =+ [*=+]
Mar-2029 [**4] 1 1**] 67388 [*** == [***] [==*] [*=*] = =
Mar-2029 [#++] 1 [*=#] 69685 [** [==+] *(7) 737-7 (2023) Firm [++4] [#=+] [#=4] [*=+] [=*+]
| Apr-2028 (] 1 [**%) 67389 [**2] [==*] [*+%) [==+] [==2] [*=%] [*=*]
Apr-2029 i | 1 e | 69686 {ad | gkt *(7) 737-7 (2023} Firm [24%) [#24] | ki s
Apr-2029 [=**] 1 [*=* 69687 el | 5= *(7) 737-7 {2023) Firm [2%2] [=**] [*=*] ke [*=r]
May-2029 [#+4] 1 [#=#] §7391 [#4%] =+ [+=#] [==4] [#=4] [*=+] =+
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Purchase Agreement No. PA-03729

Table IB To

Aircraft Delivery, Description, Price and Advance Payments

737-7 Aircraft

Invoice Escalation Manufacturer Escalation Estimate Advance Payment Per Aircraft (Amts. Due/Mos. Prior to Dellvery):
Delivery | Escalation Number of Factor (3.3) Serial Escalation Adv., Payment Base At Signing 2aMos.  21/18/12/9/6 Mos. Total
Date*(1)(11) | Date (3.2) Aireraft (Airframe) Number*(2) Factor Forecast [***] Note Price Per AfP [Ha%) [ee] ]| [***}
May-2029 [+ 1 "] 57390 ] == 1] [=** [==v] =] =]
May-2029 [#+4] 1 [#+#] 69688 [+ [#*+] *(7) 737-7 (2023) Firm [#+#] [#+4] [#=4] [**+] =+
Jun-2028 [*+4] 1 14 67392 [*** [**4] [*+4] [**4 [*=4] =4 =]
Jun-2029 [#+4] 1 [*=+] 67393 [*+*] [*=+] [++4] [=*4] [#24] [*=+] ==+
Jun-2029 [***] 1 [**%] 69689 [***] [ *(7) 737-7 {2023} Firm [**9 [***] [***] *=*] [***
Jul-2029 i | 1 [*=* 67394 i | s [44) [e21] (24 [+ [
Jul-2029 [=**] 1 | i 67395 [ =] L | (== [l =] =]
Jul-2028 4] 1 bl 69690 [+*4] 244 *(7) 737-7 (2023) Firm [l [o2%] [**+] [*** k]
Aug-2029 [*+4] 1 19 67396 [**4] =] [**1] [**4 [++4] [**4] [**4]
Aug-2029 [#+4] 1 [+++] 67397 [++4] =+ [++*] [#+4] [+24] [*=+] [*=+]
Aug-2029 [**4 1 1**9 69691 *** [+ *(7) 737-7 (2023) Firm 1" =+ [+ " [+
Sep-2029 [=*+) 1 [*=%] 67398 [**] [=**] [*=%] ==+ [==%) [*=*] [*=*]
sep2029 | [++4] 1 [+ 6739 Py ) ) (4] =) fi%) [*]
Sep-2029 4 1 (el 59692 [Eitd | (e *(7) 737-7 (2023) Firm [l | [e2e) [+ {se3) [5]
oct2029 | (] 1 [ 57400 ] o] ] [5] ) ) ]
Det-2029 [#+4] 1 [*+#] 69693 [#+4 [**+] =(7) 737-7 (2023) Firm [++*] [#++] [#=+] =+ =+
oct2028 | [+ 1 {oes] 69604 | (o] *(7) 737-7 (2023) Firm 1+ i (*%%] el [
Nov-2029 [=**] 1 [***] 67401 [***] [***] [***] [*=*] [*=*] [***] [***]
MWov-2029 [** 1 [***] 69635 et | il *(7) 737-7 (2023) Firm il [re4] [r4] [**] [
Nov-2029 [ 1 [*=*] 69696 b e *(7) 737-7 (2023} Firm [**#] [**%) [ e
Decz029 | [++4] 1 [**1] 57403 [ =] 1) 4] [ [ ]
Dec-2029 [#++] 1 [#*5] 67402 [#+] [#=+] [#=¥] [ee+] [+24] [*=+] [==+]
Jan-2030 [#++] 1 [#=¢] §9697 [+ =+ *(7) 737-7 (2023 Firm [++#] [#=+] [+24] [*=+] ]
Jan-2030 "] 1 [***] 59698 *** =] =(7) 737-7 (2023) Firm [***] [*=*] [***] =] ="
Jan-2030 [#+4] 1 [*=+] 69699 [++4] [**+] = (7)737-7 {2023) Firm [++#] [#=4] [+=4] [+=4] [**+]
Feb-2030 | bgpsed | 1 [*=*] 69700 |t | ] *(7) 737-7 (2023) Firm [***] [*= {***] [*=*] [*e*]
Feb-2030 { k] 1 i 69701 i | )| *(7) 737-7 (2023) Firm [***] [+*] [re] it | [*=%
Feb-2030 [=*9] 1 [*2x) £9702 [**7] [#=x] #(7) 737-7 (2023) Firm [#2x) [e=x] [#=3] [*=5] [*=%]
Feb-2030 [=*+] 1 [*=#] 69703 [***] [*=*] *(7) 737-7 (2023) Firm [**#] [*++] [*++] [***] [*=*}
Mar-2030 [=*] 1 [***] £9704 7 [==*] *(7) 737-7 {2023} Firm [**"] [==%] [*=*] [**7] [***]
Mar-2030 | [***] 1 [*ee] 69705 (i [** *(7) 737-7 (2023) Firm el [***] faae) e [*7)
Mar-2030 [+ 1 "% 69706 [*** == *(7) 737-7 (2023) Firm [***] [*=*] [*=*] = =
Mar-2030 [#++] 1 [*=#] 69707 [ [=**] *(7) 737-7 {2023) Firm [+=¢] [==4] [#=4] [*=+] [=*+]
| Apr-2030 [=2] 1 [**%) 69708 [**2] [==*] *(7) 737-7 (2023) Firm [#2%) [==*) [==2] [*=%] [*=*]
Apr-2030 i | 1 e | 69709 | ad | dhd *(7) 737-7 {2023} Firm [244) [#24] [#28] 25 sl
Apr-2030 [=**] 1 [*27] 69710 == | s *(7) 737-7 {2023) Firm [2%2] [=**] [*=*] {**%] [*=r]
Apr-2030 [***] 1 [*=%] 69711 [**=] [***] *(7) 737-7 (2023) Eirm [***] [***] [*++] [*##] [***]
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Purchase Agreement No. PA-03729

Table IB To

Aircraft Delivery, Description, Price and Advance Payments

737-7 Aircraft

Invoice Escalation Manufacturer Escalation Estimate Advance Payment Per Aircraft (Amts. Due/Mos. Prior to Dellvery):
Delivery | Escalation Number of Factor (3.3) Serial Escalation Adv., Payment Base At Signing 2aMos.  21/18/12/9/6 Mos. Total
Date*(1)(11) | Date (3.2) Aireraft (Airframe) Number*(2) Factor Forecast [***] Note Price Per AfP [Ha%) [ee] ]| [***}
May-2030 =] 1 7] 55712 [ ] =(7) 737-7 {2023) Firm [ [=*+] ==+ ] ]
May-2030 [*+4] 1 [++9] 69713 [*+4] [+ *(7) 737-7 (2023} Firm [++5] [#+4] [e4] [+ [+
May-2030 | [***] 1 [**4 69714 [ead] el *(7) 737-7 (2023 Firm [re) e [ = [
May-2030 | Lo | 1 =8 69715 i | 22%] *(7) 737-7 {2023) Firm bkl | et 1224 =] =
Jun-2030 [***] 1 [**2] 69716 [***] [***] *(7) 737-7 {2023} Firm [***] [***] [***] [*=*] [***]
Jun-2030 =4 1 [x2%] 69717 s | al | *(7)737-7 (2023) Firm [**#] [++4] [+%4] [*) [
Jun-2030 [+ 1 [*** 69718 g | [+ *(7) 737-7 (2023) Firm 4 [==*] = [ b
Jun-2030 [**4] 1 [*4%] 69719 i | ] *(7) 737-7 (2023) Firm [**%] [£2+] [+44] [R4#] [244]
Jul-2030 [*+4] 1 [+ §9720 [*+4] [+ *(7) 737.7 (2023) Firm [+ [##+] [#*4] [+ [+
Jul-2030 [was] 1 jur] 69721 i | (=) *(7) 737-7 (2023) Firm 1+ [**) [ ] [*=*
Jul-2030 k| 1 ] 69722 i [**] *(7) 7377 (2023) Firm [ [455) [*** | [+
Jul-2030 { bebi | 1 el 69723 [**=] %] *(7) 737-7 {2023} Firm it | [5]] L | %4 [***
| Aug-2030 [*++] 1 %] 69724 il | [***] *(7) 737-7 (2023) Firm [X*5] [==*] [*=*) [**4 [**+
| Aug-2030 [2*4 1 el 69725 |t | i *(7) 7377 (2023 Firm i [eLe] il e [+¥%)
Aug-2030 [***] 1 | 69725 *** el *(7) 737-7 {2023 Firm ] [***] [*** =+
Aug-2030 [*+4] 1 [+ 69727 [*+4] [+ *(7) 7377 (2023) Firm [++*] [+e4] [ees] = [+
Sep-2030 [+ 1 [*+4] 69728 [*** = *(7) 7377 (2023} Firm [*+*] [o4] [+e4] [+ =
Sep-2030 [**4] 1 [***] 69729 [***] = *(7) 7377 (2023) Firm [***] [*=*] [*2] = [**
Sep-2030 [=+] 1 [#+%) 69730 [*+%] [#*4] *(7) 737-7 (2023) Firm [++%) [#4] [+4) [*+4] [**4]
Sep-2030 [ee] 1 [**4 69731 R | [ hbid | *(7) 737-7 (2023) Firm b | ek [**%] [*=#] el
Oct-2030 =4 1 b | 69732 {d | [r*2] *(71737-7 (2023} Firm [*** il [*=*] *] |
Dct-2030 i 1 **% 69733 (i | {k2id: *(7) 737-7 (2023} Firm [X2F) [#25] [#%8] [t [ore]
Dct-2030 [ 1 [292] 69734 ki | et *(7) 737-7 {2023) Firm [***] i [***] ikl [***]
Det-2030 o] 1 [eud) 69735 (i | jues *(7) 737-7 (2023) Firm [5¥] [uus] st [iue] [*o
Nov-2030 ] 1 [**4 69736 ] [+ *(7) 737-7 (2023) Firm [*+%] [+ [+04] [+ [+
Nov-2030 [y 1 add 69737 e | {5+ *(7) 737-7 {2023) Firm [2=4) [#*%] {¥45] [44] ]
Nov-2030 [=] 1 jres) 69738 e | [ *(7) 737-7 (2023) Firm [r4] [***] [**1) [* [+
Dec-2030 [=**] 1 | 69739 e | b *(7) 737-7 (2023) Firm [x*%] [***] [***] [***] bk
Dec-2030 [#+4] 1 [++5] sa740 [#+2] =] *(7) 737-7 (2023) Firm [++5] [=e] [+e2] [+ [*+%]
Dec-2030 =+ 1 [ 69741 [***] = *(7) 7377 (2023 Firm [**"] [*e] (e [ [
Jan-2031 1***] 1 {*** 69742 il | il *(7) 737-7 (2023) Firm 1+ [*»%) e il [***
Jan-2031 [**+] 1 [ 69743 [**4] ] +(7) 737-7 (2023) Firm [+ [**+] [**+] = ]
Jan-2031 [*+4] 1 [*+%] 69744 [+ [+ *(7) 737-7 {2023) Firm [++%] [=+] [+4] [**%] [+
Feb-2031 [=*%] 1 [ 69745 [**=) (== *(7) 737-7 (2023) Firm [++%) [==*] [2=2) [*=2] [*=*]
Fab-2031 i | 1 |=¢] 69746 s | bl *(7) 737-7 {2023} Firm [2%4) [#23] [£28] [A+%) el
Feb-2031 [+ 1 ]| 69747 | e *(7) 737-7 (2023 Firm asi [==*] [*=*] [*=*] [*=*]
Feb-2031 | 1 [*4%] 659748 4% 44 *(7) 737-7 {2023) Firm [**4 [#*#] [l ikl (45
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Purchase Agreement No. PA-03729

Table IB To

Aircraft Delivery, Description, Price and Advance Payments

737-7 Aircraft

Invoice Escalation Manufacturer Escalation Estimate Advance Payment Per Aircraft (Amts. Due/Mos. Prior to Dellvery):
Delivery | Escalation Number of Factor (3.3) Serial Escalation Adv., Payment Base At Signing 2aMos.  21/18/12/9/6 Mos. Total
Date*(1)(11) | Date (3.2) Aireraft (Airframe) Number*(2) Factor Forecast [***] Note Price Per AfP [Ha%) [ee] ]| [***}
Mar-2031 [***] 1 ] 55743 ] ] (7] 737-7 {2023) Firm [ =) ==+ ] ]
Mar-2031 | [**%] 1 [**% 69750 4] [ *(7) 737-7 (2023) Firm 1= I** [ree] (et [+
Mar-2031 | [**%] 1 [**4 69751 %] [ *(7) 737-7 (2023 Firm [ree] fee¥; kel s =)
Mar-2031 | [***] 1 1+ 69752 [+ [l *(7) 737-7 (2023) Firm 1+ [**] [2er) | il
Apr-2031 [***] 1 [***] 69753 |t | [ *(7) 737-7 {2023} Firm [***] [***] [*=*] [***] 2=
| Apr-2031 [**4 1 1225 69754 [**=1 g | *(7) 737-7 (2023) Firm =] [**4] e [+ [
Apr-2031 [**] 1 [ 69755 [***] | *(7) 737-7 {2023) Firm % (== [l kil [
Apr-2031 [**+] 1 [#2%) 69756 [*4%] L heia| *(7) 737-7 {2023) Firm [***] [***] [$%4] (il )
May-2031 [*+4] 1 [+ 69757 [**%] [+ *(7) 737-7 {2023) Firm [+ [**4] [##+] 4] [+
May-2031 | [***] 1 g 69758 1% (=) *(7) 737-7 (2023) Firm 1+ [Aa%] [**4) [tes] [
May-2031 | [***] 1 | 69759 i [+ *(7) 7377 (2023) Firm [ [454) %) | [
May-2031 { bebi | 1 el 69760 [**=] %] *(7) 737-7 {2023} Firm it | [5]] i | %4 [***
Jun-2031 [*++] 1 %] 69761 sk | [XE7) *(7) 737-7 (2023) Firm [X*5] [rel [*=*) [**4 [**+
Jun-2031 =4 1 [**%] 659762 [ed] [+ *(7) 737-7 (2023) Firm | [ess] | =+ 4
Jun-2031 sl | 1 | 69763 *** el *(7) 737-7 {2023 Firm bk | [***] [*** =+
Jun-2031 [*+4] 1 [+ 69764 [*+4] [+ *(7) 737-7 (2023) Firm [++*] [+e4] [ees] = [+
Jul-2031 [+ 1 [*+4] 69765 [*** = *(7) 7377 {2023} Firm [*+*] [o4] [+e4] [+ =
Jul-2031 [**4] 1 [**%) 69766 [***] = *(7)737-7 (2023) Firm [***] [*=+] [*=2] = [**
Jul-2031 [*4#] 1 il 69767 =24 % *(7) 737-7 (2023) Firm i | i [*+5) [+ [
Jul-2031 [ee] 1 [**4 69768 R | [ hbid | *(7) 737-7 (2023) Firm b | ek [**%] [*=#] el
Aug-2031 =4 1 b | 69769 {d | [r*2] *(71737-7 (2023} Firm o il [*=*] *] |
Aug-2031 il | 1 k]| 69770 2551 | i *(7) 737-7 (2023} Firm [x%#) i [*%e] [*=*] b
Aug-2031 s | 1 e 69771 (il | [xe%] *(7) 737-7 {2023} Firm i il frae] il [
Aug-2031 [ 1 1" £9772 "7 = *(7) 737-7 (2023) Firm [**"] [**] [***] [* "
Sep-2031 ] 1 [**4 69773 [*+*] [+ *(7) 7377 (2023) Firm [*+%] [+ [+04] [+ [+
Sep-2031 [*++) 1 [**%) 69774 **7] **4 =(7) 737-7 (2023) Firm [*%] [***] %] [***
Sep-2031 [=] 1 ]| 69775 e | [ *(7) 737-7 (2023) Firm [r4] [***] [**1) [* [+
Sep-2031 [=**] 1 | 69776 e | b *(7) 737-7 (2023) Firm [x*%] [***] [***] [***] bk
Oct-2031 [#++] 1 [+25] 55777 [#+2] [#=+] (7] 737-7 (2023) Firm [#+#] [#=4] [+24] [+ [*+%]
Det-2031 ] 1 [ 69778 [***] = *(7) 7377 (2023 Firm [**"] [*=e] (7] [ =
Oct-2081 | [***] 1 (ke 69779 il | ) *(7) 737-7 (2023) Firm [ [*2%) {aee] il [***
Oct2031 [**+] 1 [+ 69780 [**4] ] +(7) 737-7 (2023) Firm [+ [**+] [**+] ] ]
Nov-2031 [*+4] 1 [*+%] 69781 [+ [=** *(7) 737-7 {2023) Firm [++5] [=+] [+4] [**%] [+
Nov-2031 | [***] 1 [ 69762 [**=) === *(7) 737-7 (2023) Firm [++%) [==*] [2=2) [*=*] [*=*]
Nov-2031 [+4] 1 [*=* 69783 d | bl *(7) 737-7 {2023} Firm [2%4) [*43] [£20] [A+%) el
Dec-2031 =] 1 [*=5] 69784 [*+5] [==%] =(7) 7377 (2023] Firm [*e%] [xe] (=2 [e7] =]
Dec-2031 | 1 [*4%] 69785 4% 44 *(7) 737-7 {2023) Firm [***] [*** [l ikl (45
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Table IB To
Purchase Agreement No. PA-03729
Aircraft Delivery, Description, Price and Advance Payments
737-7 Aircraft

Invoice Escalation Manufacturer Escalation Estimate Advance Payment Per Aircraft (Amts. Due/Mos. Prior to Dellvery):
Delivery | Escalation Number of Factor (3.3) Serial Escalation Adv., Payment Base At Signing 2aMos.  21/18/12/9/6 Mos. Total
Date*(1)(11) | Date (3.2) Aireraft (Airframe) Number*(2) Factor Forecast [***] Note Price Per AfP | kbl [eee] [**¥] [***}
e : — = o T e vl o] o] o
Total 232

(1[4

*[2) Manufacturer Serial Numbers (MSN) are for reference enly and are subject to change.
*3.1)[**7]

3.2 [

*3.3)[***)

*[4) [***]

*(5) Substitutions: see "**** Substitutions” below

*(6) 737-8 OpEx & Sub: Original Option Aircraft exercised to firm and substituted from 737-8 to 737-7, ref LAs: SWA-PA-03729-LA-1106471R2 "Substitute Aircraft™ / SWA-PA-03729-LA-1106473R2 [***]

*[7) 737-7 (2023) Firm: (Qty: 108, with SA-20) New 737-7 2023 Firm a/c, ref LA, SWA-PA-03729-LA-2304184 [***]

*(8) 737-8 OpEx & Sub: 2020 Option Aircraft exercised to firm and substituted fram 737-8 to 737-7, ref LAs.: SWA-PA-03729-LA-1106471R2 “Substitute Aircraft”™ / SWA-PA-D3729-LA-1106473R2 [***]

*(9) Frmbed e e v e B s T R e e - {Crossed out because these terms no longer apply, but wasn’t removed to retain the chronological order of these

notes and for historical record keeoina ournoses)
*(10) 737-B OpEx & Sub: 2021 Option Aircraft exercised to firm and substituted into 737-7 Aircraft (Qty: 8 in SA-24) per SWA-PA-03729-LA-1106471R2 "Substitute Aircraft” [ SWA-PA-03729-LA-1106473R4 [***]

*{11) No change to delivery date from $A-22. Updated Delivery Guidance will be provided separately in Delay Characterization Notice,

**+** Substitutions: (Total Sub Qty: 237) Aircraft substituted from model 737-7 to 737-8 in multiple SAs, ref LAs: SWA-PA-03729-LA-2103755 “2022/2023 Production Plan” Section 4 (Sub Qty: 40}, SWA-PA-3729-LA-2202855R8 “2023-2027 MAX Production
Plan” {Sub Qty: 197 in Table 1.1 of this LA) and this Table 18 for pricing terms and conditions for these substituted Aircraft, Separately, additional a/c were substituted, see nate *(12) below.

#{12) [***]substituted from model 737-7 to 737-8 (Total Sub Qty: 40; 19 with 5A-25, & 21 with 5A-26), ref, LA: SWA-PA-3729-LA-2202855R8 “2023-2027 MAX Production Plan” (Table 1.5 of this LA).

*(13) [***] substituted from model 737-8 to 737-7 (Total Sub Qty: 11 with SA-26), ref. LA: SWA-PA-3729-LA-2202855R8 “2023-2027 MAX Production Plan” (Table 4.1 of this LA).

Other Notes:

4%}
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Attachment 1-A To

Letter Agreement No. SWA-PA-03729-LA-1106474R8
Aireraft Delivery, Description, Price and Advance Payments

Ovriginal Option Aircraft

Airframe Model/MTOW: 7378 181,200 pounds Detail Specification: DO19ADO0B-5 (5/1/2017)
Engine Model/Thrust: CFMLEAR-1828" 27,900 pounds Airframe Price Base Year/Escalation Formu Jul-11
Airframe Price: Engine Price Base Year/Escalation Formula NfA
Optional Features: )
Sub-Total of Airframe and Features: [*=*=] Airframe Escalation Data:
Engine Price (Per Aircraft): liagd] Base Year Index (ECI): Ll
Alseraft Basic Price |Exeluding BFE/SPE): [*+*] Base Year index (CPI): [++*]
Buyer Furnished Equipment (BFE) Estimate: [+*=]
Seller Purchased Equipment (SPE) Estimate: [e==)
at Def [
Invoice Escalation Option Escalation Estimate
Delivery | Escalation | Number of Factor (3.3) Escalation Exercise Date Adv Payment Base
Date*(1) Date {3.2) Aircraft {airframe) Factor Forecast Deadline Note Price Per AfP
Total [}
([
*[2) Intentianally left Blank
3.0+
a2
“[33)0*+*]

**+ Previously eamed - (5} additional Option Alrcraft were added in Now'18 {DA Payment 2021, but Escalation CAP 2024)

Note:
el

Attachment 1-A (Original Option Alrcraft) to
SWA-PADI720-LA-1106474R8

Boeing Proprietary

SA26
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Attachment 1-B To
Letter Agreement No. SWA-PA-03729-LA-1106474R8

Aircraft Delivery, Description, Price and Advance Payments

2020 Option Aircraft

Airframe Model/MTOW: 737-8 181,200 pounds Detail Specification: DO19ADOB-S (5/1/2017) 4020 External Fest

Engine Model/Thrust: CFMLEAP-1B28™ 27,900 pounds Airframe Price Base Year/Escalation Formula: Jul-11 Non-Standard

Airframe Price: {5 Engine Price Base Year/Escalation Formula: Jul-11 Mon-Standard

Optional Features: ladkdd |

Sub-Total of Airframe and Features: ] Airframe Escalation Data:

Engine Price (Per Aircraft): | o Base Year Index (ECI): ©**"

Aircraft Basic Price ([Excluding BFE/SPE): [ Base Year Index [CPI1): [**#]

Buyer (BFE) [***]

Seller Purchased Equipment (SPE) Estimate: [Shand |

Deposit per Aircraft: ]

Invoice Escalation Option Escalation Estimate Advance Payment Per Aircraft (Amts. Due/Mos. Prior to Delivery):
Delivery Escalation Number of Factor (3.3) Escalation Exercise Date Adv Payment Base At Signing 24 Mos. 21/18/12/9/6 Mos. Total
Date*(1) Date (3.2) Aircraft (Airframe) Factor Forecast Deadline bzl | Note Price Per A/P i il o 1%
Now-2027 [*=2] [**] [#*+] [**4] [**+] [**4] [**4] [***] [**4] [**4] [***]
Now-2027 [==2] 1 [**%] [=**] [*=4) [*++] [***] [**4] [**] [***] [***] [**4]
Dec-2027 [#=] 1 ***] [#++] [ees) [++] **4] [**+] [#+*] [***] [+ [+
Dec-2027 ] 1 1#44] [#+#] [#+2] [++4] [+#4] [++4] | [#+4] [*+4] 1#*%]
Dec-2027 [***] 1 ] [=**) [**%) [***] ] [***] [**] [*** [*** 7]
Jan-2028 [***] 1 ***] [*=*] [*=*] [++4] ##%] [*++] [***] [**+] [**+] [***]
Tatal: 6
(1) =01

*(2) Intentionally left blank,

*3.1)7*7)

e
33 []

Note:
(1) 1**4)

Attachment 1-B (2020 Option Aircraft) to
SWA-PA-03729-LA-1106474R8

Boeing Proprietary
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Attachment 1-C To

Letter Agreement No. SWA-PA-03729-LA-1106474R8

Aireraft Delivery, Description, Price and Advance Payments
2021 Option Aireraft

Airframe Model/MTOW: 737-8 181,200 pounds Detail Specification: DO19AD0B-S (5/1/2017)

Engine Model/Thrust: CcFMLEAP-1828" 28,800 pounds Airframe Price Base Year/Escalation Formula: Jul-an Nan-Standard

Airframe Price: 1**) Engine Price Base Year/Escalation Formula: Jul-11 Nan-Standard

Optional Features: 12=2]

Sub-Total of Airframe and Features: = Airframe Escalation Data;

Engine Price (Per Aircraft): *** Base Year Index (ECI): ***

Aircraft Basic Price (Excluding BFE/SPE): ***] Base Year Index (CPI): | e

Buyer Furnished Equipment (BFE) Estimate: 1**

Seller Purchased Equipment (SPE) Estimate: ;:::Il

Deposit per Aircraft: ***

Invoice Escalation Option Escalation Estimate Advance Payment Per Aircraft (Amts. Due/Mas. Prior to Delivery): |
Delivery | Escalation | Numberof Factor (3.3) Escalation Exercise Date Adv Payment Base | At Signing 24 Mos. |21,11!,t1219,fs Mos, Total |
Date*(1) Date (3.2) Aircraft |Airframe) Factor Forecast Deadline el Notes Price Per A/P | i [***] [*** [**4]
Jan-2028 [*** 1 =] [2EE] { e | 2= =27 [*** [*** = ] [***]
Jan-2028 [#4*] 1 [*+4] [+ [=++]] [++4] [#=+] [+24] [++4] [+++] [#+¢] [**+]
Feb-2023 %] 1 =) el | il 244 el sl [48) il ] o |
Feb-2028 | bl 1 [**%] ] b | it | 1855 i bz | o [ [***]
Mar-2028 bl 1 e | [=2] 2] izl | [ jr1e] [ P ikl it |
MWlar-2028 | 1 [*4%] frs] | kel | s | k| el e o] i e
Apr-2028 =] 1 | [***] 7 [*=*] 2] ¥ [***] 5] izl [*=*]
Apr-2028 [***) 1 i | 224 254 [ il ki [ [+ =]
May-2028 ik 1 i =4 [£4) 25 5] s k) [ [ )
May-2028 [+ 1 [+ [+ [+ =] [**4 [++4] [++] [**4] 144 [+
Jun-2028 { bz 1 ]| lidal **#] [*+4] fEbR] ey il 8] [#49] (b
Jun-2028 =] 1 [**4] %] ¥*#] [*¢4] i [xes] [£¥4] (5] o] [++4
Jul-2028 | b 1 == [ { it [ [ o [***] =4 [+ [***]
Jul-2028 ] 1 [+ [*=+] #+4] [++4] [*=+] [+ [ e [+ ]
Aug-2028 =% 1 rood [ 12 24 bt e [0 g 48] (k|
Aug-2028 | 1 [*%2) [ 1227 [555] 2] g i (| 2% [
Sep-2028 1+ 1 [+ [ {sa%) L o] 553 1l i {4 i
Sep-2028 | | 1 i | ez 48 g | i el bl [ il 2]
Oct-2028 [ 1 [+ JE [***] [EEN [e2] jree [#*2] ] il [+
Oct-2028 ki 1 {4 [*45) ) [*4] fEre] ] 249 | [hh] [kt
Now-2028 hihd 1 [** {3 ) [44] (4] (=] [ 1= 1] [+
Hov-2028 [ 1 [ [ [255) 2= =] [ [+ = [+ [
Dec-2028 | 1 [£4] (bl [kt [ [E8] [444] [E4%] [4*] 222 [**4
Dec-2028 =] 1 [*=*] [***] {zield [**4] ksl ] I**3 i [
Total: 24
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Attachment 1-C To

Letter Agreement No. SWA-PA-03729-LA-1106474R8

Aireraft Delivery, Description, Price and Advance Payments
2021 Option Aireraft

Invoice Escalation Option Escalation Estimate
Delivery Escalation | Number of Factor (3.3) Escalation Exercise Date Adv Payment Base
Date*(1) Date (3.2) Aircraft (Airframe) Factor Forecast Deadline [*+*+] Notes Price Per AJP

Advance Payment Per Aircraft (Amts. Due/Mas. Prior to Delivery):

(1) Intentionally left blank.

*(2) Intentionally left blank.

MEE i |

*(3.2)(**"]
*3.3)[***]

Note

===

Attachment 1-C (2021 Option Ajroraft) to
SWA-PA-D3729-LA-110B4T4RE

Boeing Proprictary

At Signing

=+

24 Mos.
[+*]

|11,J1afuf9fs Mos,|

#+4]

Total

i

SA-26
Page 2




Attachment 1-D To
Letter Agreement No, SWA-PA-03729-LA-1106474R8
Aircraft Delivery, Description, Price and Advance Payments
2023 Option Aireraft

Airframe Model/MTOW: 737-8 181,200 pounds Detail Specification: DO12A008-5 (5/1/2017)

Engine Model/Thrust: CFMLEAP-1B28") 28,800 pounds Airframe Price Base Year/Escalation Formula: Jul-11

Airframe Price: *** Engine Price Base Year/Escalation Formula: N/A

Optional Features: b |

Sub-Total of Airframe and Features: gl | Airframe Escalation Data:

Engine Price (Per Aircraft): [***] Base Year Index (ECI): 9

Aircraft Basic Price (Excluding BFE/SPE): Ry, Base Year Index (CPI): lid |

Buyer Furnished Equipment (BFE) Estimate: | |

Seller Purchased Equipment (SPE) Estimate: ***

LIFT Seats Provided by Boeing (Estimate): b |

Non-Refundable Deposit/Aircraft at Def Agreement: td |

Invoice Escalation Option Escalation Estimate| Advance Pymnt Per Aircraft (Amts. Due/Mos. Prior to Delivery):
Delivery Escalation Number of Factor (3.3) Escalation Exercise Date Adv Payment Base| At Signing 24 Mos. 21/18/12/9/6 Mos. ‘ Total
Date*(1) Date (3.2) Aireraft (firframe) | Factor Forecast Deadline =5 Notes Price Per A/P ] e ek Gl
Apr-2029 [++4] 1 [*=+] [++4) [++2] [*++] [=++] [=++] [=++) [==*] [+++] [++4]
Apr-2029 7] 1 [*=r =) [x==] = 7] 7 [=*r [==* [*==) )
May-2029 [++#) 1 [+=+] [++4] [+25] [+++] [+++] [+++] [++4] [==4] <5 [++4)
May-2029 7] 1 [*=* ] [x==) [**= [=**) [ [=*r) [==%) [*==) [***)
Jun-2029 [#++] 1 [*e4] [#*4] [+e5] [*+#] [#+4] [#*+] [*24] [*=2] [*+4] [#*4]
Jun-2029 4] 1 [**+] [**4] [+e2] [*+#] [**4] [ [**4] [#2%] 15 [
Jul-2029 [#*+] 1 [*#2] [+*4] [+e5] [*+#] [#+4] [#*+] [**4] [*=2] [**2] [#*4]
Jul-2029 ** 1 [*** ]| ) iada | 1522} * [**] [***] [***] ***
Aug-2029 [#+4] 1 [**4] [++4] [ree] [++#] [*+#] [+*%] [**4] [*=4] [*+9] [++4]
Aug-2029 1] 1 E2*4] [ i [252] 1#%2] 4 **2) ] [***] [**4]
Sep-2029 [+++] 1 [*#4] [#*4] [+ee] [*+*] [**+] [**+) [**4] [#*%] [*+#] [++4]
Sep-2029 il | 1 [***] [***] | i | [12%2] 44 { %] g | [**4]
Oct-2029 [#++] 1 [+*+] [#*4] [+e5] [*+#] [#+4] [**4] [**4] [#*4] [++¢] [++4]
Oct-2029 4 1 [**4] **+] | i =** *** [=**] [***] [***] [***
Nov-2029 *** 1 [#*] [2e] [aee] it | [#%4] [**¥ [*** gk ik | [**1
Nov-2029 1***] 1 %] | [#52] =22] | i | | el [+ bt | [**2]
Dec-2029 *** 1 [*** [A%4] el | sy | [*** *** [***] [***] [**4] [***]
Dec-2029 [**2] 1 (2] | Jhgici| i | [22] %] [**2] [r*] [7*4] 2]
Jan-2030 [#+4] 1 [***] [#+4] [#ee] [++4] [**+] [**% [**4] [#=#] [#+#] [#+4]
Jan-2030 | 1 = [£%2] L | [+ =*+ [=**] [***] [***] [**4
Jan-2030 [#44] 1 [++4] [**4] [*** [+ [**4] [#+4] [+4] [#+4] [+ [#+4]
Feb-2030 ] 1 =] il | il 12 it 2% [=*2] | |
Feb-2030 [#44] 1 [++4] ] [#es] ' " 44 [#+4] [***) [+ [++4]
Attachment 1-D (2023 Option Aircraft) to SA-26
SWA-PA-03729-LA-1106474R8 Boeing Proprietary Page 1




Attachment 1-D To
Letter Agreement No, SWA-PA-03729-LA-1106474R8
Aircraft Delivery, Description, Price and Advance Payments
2023 Option Aireraft

Invoice Escalation Option Advance Pymnt Per Aircraft (Amts. Due/Mos. Prior to Delivery):

Delivery Escalation Mumber of Factor (3.3) Escalation Exercise Date Adv Payment Base| At Signing I 24 Mos. 21/18/12/9/6 Mos. ‘ Total

Date*(1) Date (3.2) Aircraft {Airframe) Factor Forecast Deadline | il Notes Price Per A/P [***] [***] [**#] [***]
Feh-2030 | 1 il i e it | | b | ***] [re2] 9 [+
Feb-2030 ] 1 2] | | i | [2*] | [**%] [288] [**4] [***]
Mar-2030 | 1 [**+] [**+] i) i | £ ] [***] [***] 14 [**4
Mar-2030 ***] 1 [++4] **4] [#e5] [*+*1 [#24] 144 [#24] [#+4] [+ [#+4]
Mar-2030 ) 1 [***] %) [res] [***] [+ =+ [=**) %54 [***) [***)
Mar-2030  betshd | 1 (k] st et id | | 2] [ st | [*%]
Apr-2030 [*++) 1 [*=*] [=**) [xes) [**=] [=**] [=**] [=**] <=2 [<=5) [=*+]
Apr-2030 1] 1 [***] [ [xe*] " [ [ [**4) [7**] [r*1] [***]
Apr-2030 [=+*) 1 [*=2] [=**) (=) [***] [=**] [=**) [=2#] [#=2] [<%) [**+)
Apr-2030 [had] 1 =] ) (=] ] " " = [ =" 1
May-2030 [=*+] 1 [*=2] [#+*] (=] [*+#] [=++] =+ [=*+] [#=4] <5 [**4)
May-2030 [**7] 1 [*=*) ] [r==) = [**7) [ =) [==* [=*=) [
May-2030 [+++] 1 [*=+] [++4) [+e2] [*++] [=++] [=*+) [=++] [==+] [+++] [++4]
May-2030 7] 1 [*=r] ) [x==) = =7 7] [=*r) [==2) [¥==) [***)
Jun-2030 [++#) 1 ] [++4] [+=2] [++#] [+++] [=+4] [=+4] [==4] [<+5] [++4)
Jun-2030 7] 1 [*=*] [***] [r==) [**= [=**) =7 [=*r) [==%) [*==) [***)
Jun-2030 [#++] 1 [*=2] [#*4] [++5] [*+#] [#*4] [#*+] [*24] [*=2] [*+¢] [#*4]
Jun-2030 [+ 1 [**+] [**4] [++2] [*+*] [***] [ [#**] [#+%] [*+%] [
Jul-2020 [#*+] 1 [*e2] [#*4] [+e5] [*+#] [**+] [#*#] [**+] [*=2] [*+4] [+*4]
Jul-2030 | 1 == *** i | =22, | i =** [=**] [***] [ | |
Jul-2030 [++4] 1 [*+2] [++4] [++5] [+++] [++4] [**#+] [++4] [**4] [*+#] [++4]
Jul-2030 I** 1 | 2] [t i | 1£%2] * **] ] il [**4]
Aug-2030 [#+4] 1 [**4] [#+4] [+ee] [*+#] [**+] [**+] [**4] [#*%] [*+#] [++4]
Aug-2030 1] 1 4] | | i 2% | { %] (b | [+
Aug-2030 [#+4] 1 [**4] [+*4] [+ee] [*+#] [++4] [**4] [**4] [**4] [++0] [++4]
Aug-2030 4 1 =1 **+] | i = =** [=**] [***] [***] [***
Sep-2030 [++4] 1 [*#*] [**4] [res] [*+#] [#*4] [**+] [**4] [***] [*+#] [**4]
Sep-2030 b | 1 [2*4] g | | [22] | | bégi [=**] Jhesig] ik | |
Sep-2030 [**4] 1 [*+*] [**4] ] [*+*] [#44] [**#] [**4] [**#] [*+#] [**4]
Sep-2030 [+ 1 [22] [***) i [E22] [**2] [***] [*22] [***] [ [*%]
Oct-2030 [+*4] 1 [*+*] [+*4] [ree] 4+ [**4] [=*#] [**4] [#2%] [#++] [#+4]
Oct-2030 4 1 4] [EER] 124 i | [***] * [=**] [=**] [***] [**4]
Oct-2030 [#44] 1 [++4] [ree [**e [*** "+ 144 [+04] [#+4] [+ [**
Oct-2030 b | 1 [**2] 2] k| | 12%2] 2% { ki [2%] k| [+
Nov-2030 " 1 [++4] " [ ** " 44 [#24] [***) [+ [++4]
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Attachment 1-D To
Letter Agreement No, SWA-PA-03729-LA-1106474R8
Aircraft Delivery, Description, Price and Advance Payments
2023 Option Aireraft

Invoice Escalation Option Advance Pymnt Per Aircraft (Amts. Due/Mos. Prior to Delivery):

Delivery Escalation Mumber of Factor (3.3) Escalation Exercise Date Adv Payment Base| At Signing I 24 Mos. 21/18/12/9/6 Mos. ‘ Total

Date*(1) Date (3.2) Aircraft {Airframe) Factor Forecast Deadline frER] Notes Price Per A/P [***] [***] ol | [***1
Nov-2030 | 1 gl | | i | 252} | *** [re2] (i [
Nov-2030 #44] 1 [++4] ***] [#e5] [*** " " [***] [#*4] [+ [++4]
Dec-2030 | 1 [**+] [**4] [***] i | [***] * [=**] [ [2*4 [**4
Dec-2030 [#+4] 1 [++] [#+4] [#+5] [***1 [**4] "4 [**4] [#+4 [+ [#+4]
Dec-2030 %) 1 [***] 4] (=] [+ [***) [+ [=**) [%#%) [**%) [+
Jan-2031 [#44] 1 [++] [**4] [#+4] ***] [**4] 4] [#24] [#+4 [#+4] [#+4]
Jan-2031 [=*+) 1 [*=2] [=*%] [+x2) [***] [=**] [=**] [=2*] [<=2] [<+%] [=*4]
lan-2031 ***] 1 [ras] ek [ it | 1] [**] [224] =] 2] [*=*]
Feb-2031 [=*+] 1 [**2] [=*%) [+*2) [***] [#**] [=**] [*2%] [<=2] [<*%) [=*4]
Feb-2031 " 1 [ =] [had) ] ] ] ] [=*=) [ [
Feb-2031 [=*4] 1 [**2] [#+*] (=) [*+*] [=++] =+ [=*4] [==4 <5 [**4)
Feb-2031 [**7] 1 [*=*) ] [r==) = [**7) [ =) [==* [=*=) [
Mar-2031 [+++] 1 [*=+] [++4) [+e2] [*++] [=++] [=*+) [=++] [==+] [+++] [++4]
Mar-2031 7] 1 [*=r] ) [x==) = =7 7] [=*r) [==2) [¥==) [***)
Mar-2031 [++#) 1 ] [++4] [+=2] [++#] [+++] [=+4] [=+4] [==4] [<+5] [++4)
Mar-2031 7] 1 [*=*] [***] [r==) [**= [=**) =7 [=*r) [==%) [*==) [***)
Apr-2031 [#++] 1 [*=2] [#*4] [++5] [*+#] [#*4] [#*+] [*24] [*=2] [*+¢] [#*4]
Apr-2031 [+ 1 [**+] [**4] [++2] [*+*] [**4] [ [#**] [#+%] [*+%] [
Apr-2031 [#*+] 1 [*e2] [#*4] [+e5] [*+#] [**4] [**+] [**+] [*=2] [*+4] [+*4]
Apr-2031 | 1 == [***] i | =22, | i =** [=**] [***] [ | |
May-2031 [++4] 1 [*+4] [++4] [++5] [+++] [++4] [**#+] [++4] [**4] [*+#] [++4]
May-2031 I** 1 | 2] [t i | 1£%2] * **] ] il [**4]
May-2031 [#+4] 1 [**4] [++4] [+ee] [*+#] [**+] [**+] [**4] [#*%] [*+#] [++4]
May-2031 1] 1 4] | | i 2% | { %] (b | [+
Jun-2031 [#+4] 1 [**4] [+*4] [+ee] [*+#] [++4] [**4] [**4] [**4] [++0] [++4]
Jun-2031 *** 1 =1 **+] | il | =4 =** [***] [***] 174 [***
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Attachment 1-D To
Letter Agreement No, SWA-PA-03729-LA-1106474R8
Aircraft Delivery, Description, Price and Advance Payments
2023 Option Aireraft

Invoice Escalation Option Advance Pymnt Per Aircraft (Amts. Due/Mos. Prior to Delivery):

Delivery Escalation Mumber of Factor (3.3) Escalation Exercise Date Adv Payment Base| At Signing I 24 Mos. 21/18/12/9/6 Mos. ‘ Total

Date*(1) Date (3.2) Aircraft {Airframe) Factor Forecast Deadline frER] Notes Price Per A/P [***] [***] ol | [***1
Jun-2031 [***] 1 il 1242 i il | b | ***] [re2] il |
Jun-2031 [#44] 1 [++4] ***] [#es] [***] [ " [***] [#*4] [+ [++4]
Jul-2031 | 1 [*] [**+] | i | 44 ] [***] [***] 4 [**4
Jul-2031 4] 1 [***] **4] [#ee] [*+*1 [**4] 4] [**4] [#+4] [+ [#+4]
Jul-2031 ) 1 [***] %] [re5] [***] [ [+ [=**) [%=%] [***) [***)
Jul-2031 [#+4] 1 [++4] [*+4] [#+%] [+* [*44] 4] [#*4] [#+4) [+ [++4]
Aug-2031 [*++) 1 [*=*] [=**] [xes) [**=] [=*+] [=**] [=**] <=2 [<=5) [=*+]
Aug-2031 1] 1 [***] ] [x=*] " ***] **] [***] [*=*] [***] *1
Aug-2031 [=+*] 1 [*=2] [=+*) [xx) [***] [=*+] [=**) [=2%] [#=%] [<%) [**4)
Aug-2031 " 1 =] [ad) (=] ] " " ) [ [ 1
Sep-2031 [=*+) 1 ] [#+*] (=] [*+#] [=++] =+ [=*4] [#=4] <5 [**+)
Sep-2031 [**7] 1 [*=*) ] [r==) = [**7) [ =) [==* [=*=) [
Sep-2031 [+++] 1 [*=+] [++4) [+e2] [*++] [=++] [=*+) [=++] [==+] [+++] [++4]
Sep-2031 7] 1 [*=r] ) [x==) = =7 7] [=*r) [==2) [¥==) [***)
Oct-2031 [++#) 1 ] [++4] [+22] [++#] [+++] [=++] [=+4] [==4] [<+5] [++4)
Oct-2031 7] 1 [*=*] [***] [r==) [**= [=**) =7 [=*r) [==%) [*==) [***)
Oet-2031 [#++] 1 [*=2] [#*4] [++5] [*+#] [#*4] [#*+] [*24] [*=2] [*+¢] [#*4]
Oct-2031 [+ 1 [**+] [**4] [++2] [*+*] [***] [ [#**] [#+%] [*+%] [
Now-2031 [#*+] 1 [*e2] [**4] [+e5] [*+#] [**+] [**#] [**+] [*=2] [*+4] [+*4]
Nov-2031 | 1 == [*** gz | 1222 [24] =** [=**] [***] [***] **4
Nov-2031 [#+4] 1 [++2] [+*4] (++5] [*++] [#+4] [**#+] [+*4] [#*4] [*+*] [++4]
Dec-2031 1**] 1 E*4] [t {*1H 2221 1£%2] * **) ] | |
Dec-2031 [++4] 1 [*#4] [++4] [+es] [*+#] [**+] [#*#] [**4] [**#] [*+#] [++4]
Dec-2031 ] 1 [**2] | | il | I**4 ***] [***] (b |

Tatal: 108

*{1) Intentionally left blank.

*{2) Intentionally left blank,

1) [(***)
“3.2)***
*3.3) [**4]
Note:

=
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SWA-PA-03729-LA-2202855R8

Southwest Airlines Co.
2702 Love Field Drive
P.O. Box 36611

Dallas, Texas 75235-1611

Subject: 2023-2027 MAX Production Plan

References: 1) Purchase Agreement No. PA-03729 (Purchase Agreement) between The Boeing
Company (Boeing) and Southwest Airlines Co. (Customer) relating to
model 737-8 and model 737-7 aircraft (collectively, Aircraft)

2) Table 1A to the Purchase Agreement entitled “Table 1A to Purchase Agreement
No. PA-03729 Aircraft Delivery, Description, Price and Advance Payments 737-8
Aircraft” (Table 1A)

3) Table 1B to the Purchase Agreement entitled “Table 1B to Purchase Agreement
No. PA-03729 Aircraft Delivery, Description, Price and Advance Payments 737-7
Aircraft” (Table 1B)

This letter agreement (Letter Agreement) amends and supplements the Purchase Agreement. All
terms used but not defined in this Letter Agreement shall have the same meaning as in the Purchase
Agreement.

1. 737-8 Special Substitution Aircraft.

1.1
, Boeing and Customer have agreed to the substitution of one hundred
ninety-seven (197) model 737-7 Aircraft with scheduled delivery months in January 2023 through March
2026 (737-8 Special 2023-2026 Substitution Aircraft), as shown in the table immediately below and
reflected in Table 1A and Table 1B to the Purchase Agreement.

Table 1.1
Special 2023-2026 Substitution Aircraft
; Quantity of 737-8
c°""§;’;rﬂ§""ew Special 50232026
Substitution Aircraft
January 2023 10
February 2023 10
March 2023 10
April 2023 10
May 2023 8
June 2023 3
SWA-PA-03729-LA-2202855R8 SA-26
2023-2027 MAX Production Plan Page 1
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July 2023
August 2023
September 2023
October 2023
November 2023
December 2023
January 2024
February 2024
March 2024
April 2024

May 2024

June 2024
November 2024
January 2025
February 2025
March 2025
April 2025

May 2025

June 2025
August 2025
September 2025
October 2025
November 2025
December 2025
January 2026
February 2026
March 2026
Total

~ ||| —=|00 (00 00| U |f | |M| N

-
—

O WD W&

-
-

| w|wo

i
~

12

1.3 [iit]
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1.5 p+
[***]
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16 I
1.62 ™1
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1.6.3 4
2_ [kﬂ]
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3. [ﬁ*&]

4. [vnw]
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5. [H«]

6. Assignment.

Notwithstanding any other provisions of the Purchase Agreement, the rights and obligations
described in (i) this Letter Agreement and (ii) Letter Agreement No. SWA-PA-03729-LA-2103755
entitled “2022/2023 Production Plan” are provided to Customer in consideration of Customer's
becoming the operator of the Aircraft and cannot be assigned in whole or in part.

7. Confidentiality.

Customer understands that certain commercial and financial information contained in this Letter
Agreement is considered by Boeing as confidential and has value precisely because it is not available
generally to other parties. Customer agrees to limit the disclosure of the contents of this Letter
Agreement to (a) its directors and officers, (b) employees of Customer with a need to know the contents
for performing its obligations (including, without limitation, those employees performing accounting,
finance, administration and other functions necessary to finance and purchase, deliver or lease the
Aircraft) and who understand they are not to disclose its contents to any other person or entity (other
than those to whom disclosure is permitted by this Article) without the prior written consent of Boeing
and (c) any auditors and attorneys of Customer who have a need to know such information and have
signed a confidentiality agreement in the same form and substance similar to this Article, or are
otherwise bound by a confidentiality obligation. Disclosure to other parties is not permitted without
Boeing's consent except as may be required by applicable law or governmental regulations. Customer
shall be fully responsible to Boeing for compliance with such obligations.

SWA-PA-03729-LA-2202855R8 SA-26
2023-2027 MAX Production Plan Page 7
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Very truly yours,

THE BOEING COMPANY

By s/ McKenzie Kuckhahn

Name McKenzie Kuckhahn

Its Attorney-In-Fact

ACCEPTED AND AGREED TO this

Date: July 31, 2026

SOUTHWEST AIRLINES CO.

By s/ Jon Stephens

Name Jon Stephens

Its VP Fleet Management

SWA-PA-03729-LA-2202855R8
2023-2027 MAX Production Plan
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Exhibit 31.1
CERTIFICATION

I, Robert E. Jordan, President, Chief Executive Officer, & Vice Chairman of the Board of Directors of Southwest Airlines Co., certify that:
1. I have reviewed this quarterly report on Form 10-Q for the quarter ended September 30, 2026 of Southwest Airlines Co.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules
13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this
report is being prepared;

(b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes
in accordance with generally accepted accounting principles;

(c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over
financial reporting; and

5. The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's
auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

(a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant’s ability to record, process, summarize and report financial information; and

(b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.

Date: October 22, 2026
By: /s/Robert E. Jordan
Robert E. Jordan

President, Chief Executive Officer, & Vice Chairman of the Board of Directors
(Principal Executive Officer)



Exhibit 31.2
CERTIFICATION

I, Tom Doxey, Executive Vice President & Chief Financial Officer of Southwest Airlines Co., certify that:
1. I have reviewed this quarterly report on Form 10-Q for the quarter ended September 30, 2026 of Southwest Airlines Co.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules
13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this
report is being prepared;

(b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes
in accordance with generally accepted accounting principles;

(c) evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the
registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over
financial reporting; and

5. The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant's
auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

(a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely
affect the registrant’s ability to record, process, summarize and report financial information; and

(b) any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial
reporting.

Date: October 22, 2026
By: /s/ Tom Doxey,
Tom Doxey

Executive Vice President & Chief Financial Officer
(Principal Financial Officer)



Exhibit 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of Southwest Airlines Co. (the “Company”) for the period ended September 30, 2026 as filed with the Securities and
Exchange Commission (the “Report”), Robert E. Jordan, President, Chief Executive Officer, & Vice Chairman of the Board of Directors of the Company, and Tom Doxey,
Executive Vice President & Chief Financial Officer of the Company, each certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley
Act of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and
2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Date: October 22, 2026
By: /s/Robert E. Jordan
Robert E. Jordan

President, Chief Executive Officer, & Vice Chairman of the Board of Directors
(Principal Executive Officer)

By: /s/ Tom Doxey
Tom Doxey

Executive Vice President & Chief Financial Officer
(Principal Financial Officer)



