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1/ Transaction expected to close March 24 subject to customary closing conditions





•

•

•

•

•

•

•



6

•

•

•

•



•

•

•

•

•

•

•

•

•

•

•



•

•

8
1/ Source: TSA. Data as of 3/10/2021

2/ Source: Internal data as of 3/10/2021

Min: 4%
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1/ Subject to ongoing investigation by the US Department of Justice and the New York Attorney General, the Massachusetts Attorney General, and the Attorney Generals of certain other state and local 

jurisdictions
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1. Prepared for the Air
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https://www.youtube.com/watch?v=FN1PISIS44o
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Average Daily Cash Burn

3 Months Ended 

December 31, 2020

3 Months Ended 

September 30, 2020

3 Months Ended 

June 30, 2020

Net cash used in operating activities (2,800)$                         (2,612)$                         (963)$                             

Net cash provided by (used in) investing activities 1,696                           923                              (6,799)                            

Net cash provided by financing activities 1,206                           1,519                           7,743                             

Adjustments:

CARES Act Payroll Support Program grant proceeds -                                  (525)                             (3,693)                            

Net purchases (proceeds from sale) of short-term investments and restricted short-term investments (1,422)                          (1,391)                          6,608                             

Proceeds from issuance of non-aircraft long-term debt, net of deferred financing costs -                                  (1,926)                          (7,714)                            

Proceeds from issuance of equity (1,443)                          -                                  (1,525)                            

Prepayments of long-term debt -                                  -                                  1,047                             

Other -                                  -                                  -                                    

Total cash burn (1) (2,763)$                         (4,012)$                         (5,296)$                           

Days in period 92 92 91

Average daily cash burn (30)$                             (44)$                             (58)$                               

(1)

The company's average daily cash burn is presented in the table below, which is a non-GAAP measure that management believes is useful information to investors and others in evaluating the company's

liquidity position and cash flows from its core operating performance. The company defines cash burn as net cash provided by (used in) operating activities, net cash provided by (used in) investing

activities and net cash provided by (used in) financing activities, adjusted for (1) CARES Act Payroll Support Program grant proceeds, (2) net purchases (proceeds from sale) of short-term investments

and restricted short-term investments, (3) proceeds from issuance of long-term debt, net of deferred financing costs, but excluding aircraft financing, (4) proceeds from issuance of equity, (5) prepayments

of long-term debt and (6) other cash flows that are not representative of our core operating performance.

This non-GAAP measure may not be comparable to similarly titled non-GAAP measures of other companies, and should be considered in addition to, and not as a substitute for or superior to, any

measure of performance, cash flow or liquidity prepared in accordance with GAAP.

Of the total cash burn for each of the three months ended December 31, 2020, September 30, 2020 and June 30, 2020, approximately $515 million, $540 million and $505 million were cash payments for

debt amortization, respectively, and approximately $195 million, $120 million and $50 million were cash payments for salary and medical costs principally for our voluntary early retirement programs,

respectively, totaling an equivalent of approximately $8 million per day, $8 million per day and $6 million per day, respectively.

(in millions, except days in period)

Notes: Amounts may not recalculate due to rounding. 

           All guidance regarding liquidity included in this presentation assumes receipt of (a) the net proceeds of the AAdvantage financing transaction expected to close March 24 subject     

           to customary closing conditions and (b) the second installment of PSP2 funding.


