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Forward-Looking Statements
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Transaction Overview

« American Arines,Inc. ("American) intends to aise up to $1,140,803,000 through the offeing of Sries 2026-1 Pass Through Certificates(the “Certificates”)
— Class Aface amount o $905,038,000
~ Class B face amount of 235,765,000

« The Equipment Notes underlying the Certfcates will have the benefit of asecurity interest in a high-quality collteral pool comprised of 32 aircraft with an
‘aggregate value of $1,521mm and an average age of 3.8 yearst

— 11x Bocing 737 MAX 8 aircraft delivered orschaduled for deivery between January 2026 and April2026.
— G Aibus AS2IXIR arcraf deivered or scheduled for delvry between Juy 2025 and Juy 2026
~ 12 Airbus A321-200 siccrat deiered between October 2013 and November 2015
~ 3xBoeing 777-300€R srcrat deivered between April 2013 and June 2013

« The Certfcates offered inthis transaction will consit o two tranches of amortzing debt:
— Cass A senior tranche amortizing over 12.5 years with 3 59.5% initial and max Loan 1oVl ratio ("LTV") 3nd 7.7-year weighted average fe
~ Cass 8 subordinated tranche amortizing over 9.0 years with 2 5% initial and max LTV and 5.5-year weighted average ife
— American wil retsin the aption tossue additonalsubordinated classes of Certificates at any time inthe future:

+ No adationalircrat will b financed toincrease the size of the Class A or Cass 8 Pass Through Certificates.

+ Goldman Sachs and MUFG wilact 25 Joint Structuring Agents and Goldman Sachs, MUFG, and Morgan Stanley wilact 5 Lead Bookrunners.

« SMBC willct 35 Depositary through s New York branch

« Natns will ot 2 Liquidity Facilty Provider through ts New York branch

S SRS R B
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2026-1 EETC Structural Summary

Class A Class B
Issuance Amount $905,038,000 $235,765,000
Expected Ratings (S&P / Fitch) ALA- 883/ 888-
Initial LTV / Maximum LTV 59.5%/595% 750%/75.0%
Expected Tenor 125years 20years
Weighted Average Life 77 years sSyears
Regular Distribution Dates May 10 and November 10

May 10and November 10

Final Expected Distribution Datest November 10,2038 May 10,2035

Final Legal Distribution Dates? May 10,2020 November 10,2036

Section 1110 Protection Yes

Uiquidity Facility (18 months) 3 semi-annual interest payments

o Proceeds from the issuance will be held in escrow with the Depositary and withdrawn to purchase equipment
PO, notes as the arcraftare financed
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Key Structural Elements
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First-Quarter 2026 Results

* Record first-quarter revenue of $13.9 billion.

* On a GAAP basis, first-quarter net loss per
diluted share of ($0.58).

* Excluding net special items?, first-quarter net
loss per diluted share of ($0.40).

* Ended the quarter with total debt? of $34.7
billion, first time under $35 billion since mid-
20152,
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Position American to Win and Deliver on its Revenue Upside

Elevate the Grow the Drive
Customer Global Premium
Experience Network Revenue

Lead in

Loyalty
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Elevate the Customer Experience

Expand premium offerings Strengthen reliability

- Continued rollout of new premium Flagship Suite® on the
Boeing 787-95 and Airbus A321XLRs, with plans to extend
across the Boeing 777 fleet.

- Announced plans to expand Admirals Club® lounges at
Austin and Nashville and open new premium
Flagship® lounges at Miami and Charlotte, growing the
industry's largest premium lounge network.

- Complimentary high-speed satellite Wi-Fi, sponsored by
AT, on more planes than any other carrier.

- Introduced centennial amenity kits and upgraded food
and beverage offerings.

&
ad

Completed systemwide schedule investments to deliver
more on-time arrivals, reduce misconnections and deliver
2 smoother travel experience.

Rebanking DFW and PHL airports to strengthen
‘operational reliability.

Enhancing the digital experience with transparent, real-
time customer notifications and expanded self-service
capabilities.
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Capitalize on Enhanced Premium Offering

« Targeted lie flat and premium economy seating growth of approximately 50% by the end of the decade
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Grow the Global Network

 Focusing growth at key hubs such as MIA, ORD, PHL and PHX, with improved schedules and product enhancements to win local
traffic.

« Growing the international-capable fleet to 200 aircraft and increasing le-flat seats by over 50% by the end of the decade.

Maximize value of hubs op

ize fleet
[ —
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500 gy departores departures
\%3‘ e ok G ) 10
miscorars 6O
-165
Wm0 150
ismcn % 139
07 0 oum/tnmenn  wiaenc
Phocais A2 o
T = s ase o aome st 03¢
VW:‘W'm‘“'N MIA: Latin America gateway,
cparures

i o400
wovig o0 oy stotermaionai et 120ptons/Comersions





image15.png
Drive Premium Revenue

- Managed corporate revenue increased
13% year over year.

- Premium unit revenue outperformed
Main Cabin by 7 points in the first
quarter.

- Increased upsell through changes to
product attributes.
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Lead in Loyalty

* Industry-leading loyalty program continues to evolve and offers exclusive benefits.

Increase AAdvantage® engagement Grow co-branded credit card program

2026 enrollments on track to exceed 2025's record levels.

New, expanded agreement with Citi began Jan 1, 2026.
Best airline loyalty program redemption value.

Highest-ever first-quarter co-branded credit card
acquisitions.
- Exclusive redemption experiences like FIFA World Cup.

26™ matches and Ryder Cup.

AmericanAirlines

AAdvantage \\
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American Has the Youngest Fleet Among Network Carriers

* American has the youngest mainline fleet of the U.S. network carriers, indicating future fleet replacement needs
are lower than peers

Average Mainline Fleet Age Mainline Fleet Breakdown by Age
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Strong Financial Foundation

Ended the quarter with total debt! of $34.7

ion, first time under $35

since mid-2015.

Generated $3.4 billion of free cash flow? in the first quarter.

Ended the first quarter with $10.8 billion in liquidity and holds more than $27 billion of unencumbered assets
and first-lien borrowing capacity.

In 2026, the company anticipates taking delivery of 49 new aircraft, down from ini
aircraft, reducing total capex to ~$4 billion.

ial estimate of 55

Total Debt
(sibsom
$54.0
l .53“ } ]
Q2021 YE2024 YE2025 Q12026
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2026-1 EETC Collateral Overview

32x aircraft | $1,521mm Appraised Value (LMM Base Value)
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2026-1 EETC Collateral Significance in American’s Fleet

+ Inthetast fewyears, American hasbeen deberate n s strategc Utive o operae  leet that s young,simpiied and optimized for effiiency
— Americanis fing fewer il typesto matan flee ity and reduce scheduling fcton
~ The Company has completed the reiement o several mainine andregonsl subfees
— The mainine e s harmonised sround 8737 and A320 family narrobodies 303 8777 3nd 8787 farly widebodies, mamy of which e pat o the 2026-1 ETC coltera ool

« Americans msifine et i on of the youngest 3mong U network cariers withovr SO%of Americar's e by vlue! being 10 years o o younger - 3nd o requied secraft
retrementsfor the forescesble fture
~ The underling colteral speak o the ssentaiy of the equipment to American's overal route network,not ony addressing the retremen of oder,less eficien aicralt
(i 87575204 87675, but 1 10 ongoing stratepic capacity growth and product eevance.

— American's bsines plan conempiates continued nvestments desgned 1o improve the experience of customers including  etrofit o the 8777-300ER e for an upgraded
usines lss it product. Ongoing etrfiting of the A320keo with rger overhead 5, new seas with power 30d pdated i and mare premiem domestc st s
Seats il furher improve economics and customer experence
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Long Term Strategic Importance of B777-300ER and A321-200 to American

« American began taking delivery of the 8777-300ER and A321-200 n 2012 and 2001, respectivly. Both aircraft remain core to American’s
networktoday

« Recentinvestmentsin both the 8777-300€R and A321-200 underscore their long:erm importance to American

- Americas 20B777-300€Rs v th sicn’sFsgsip fong ha iernstonsl scraft
3 an itegrl widebody latiorm. They ofe the hghest copacty 3nd most premom
St f Amercon's widebody arcalt Thus,thy are Geployedto premer long Pt
destinaionssuch s London, Tokyo,andSydney, whch generate mare premiom
Gemand tham other long haul destinations nthe network

8777:30088

+ The 8777.30068sinthe cooterst poot e devered between Al 35 Jone 2013

+ These ircraf are undergoing  majorcai etrofit o ntroduce American's new
Figshipinteriors 3nd expand Business + remium Economy cabin to 114 sets. This
retroft wil support useful e wellnto thelte 20305

+ American perates 218X A321.200s, forming 3 core par f the domestc 3ad shorthaul _
internations network Together withnewer A321neos, they re Amercans =
ighest <opacity shorthautascrlt,easbing upgaUTng n g, Comstrained o
markets such 33 New York, LA, Chicago, 300 Washington =

e ot pecmers et e 00 e

+ Armerican compieted »mid e cabi efesh (2020-2021)or 38 12 et the
20261 E£TC poi, ichoding lrgeroverhead s, v sets, nd 63t power, The
refresh extends uiehl e o the 20305 3nd 20405

- The A212001i
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Boeing 737 MAX 8 Aircraft

The Boeing 737 MAX 8 offers the greatest versatiity and efficiency forcore markets

© Larp, quid fet withsmost 1,500inservice with over 100 operators,every dtributed feet workdide
+ Asthe most popurvariset, the 8737 MAXSserves 3 the successo 0 the B737.600, offering 4% improvement i fuel svings
8737 MAX poduction stabiized st 42 craft per month n Q4 2025, marking 3 consructive nflection b, with 3 planned ncrese 1047

* The 8737 MAXS coninses t be Boeng's most rominent offering
~ Compared o the 8737.500, the 8737 MAX 8 proides 3n 26diionsl range of 3pproximatey S00mm 530km)
'~ Consequently, umerous carers 3 projected o ntroduce new medium hal senvices sp3aning 25001035000 tleverage s enhanced operationsl resch

Top 5 Operatrs (i senvice) Operatos by Region i Service)

s E— -
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Airbus A321XLR Aircraft

The Airbus AS2IXLR is part of the A320 family and provides a high degree of commonality with other aicraft n the family
The AS2DIURspart f the A320 famdy crst the st successfl singe i aicraftin history with 12,0004 34craf buk nd3n order bckio of o than 7,000 Secrsf
~ i oneof the most marketable sicraft with compeling economic 3t th top of the single s market
~ The A320nco varint offers 15 20% e svings over the A321ceo famdy due o the next generation engine techaciogy.
The AS2DILR 53 longer-range varian of the A321ne, enabing long haul ights 1090 10hours
i icrat has 2 Wgh degree ofcommonsity with the A321nco vaiant 38 can perate oth shotand long haul misions
— Asaresul, Americanntends o opeatethe 3c3ft 0 5 & hou premium tanscontinental marketsfom New York and Boston 1 the West Coast
— American il s deploy th scraft on §10 10-hou misions 1o Eurcpe 388 South Americs
+ The A32DALRIs  new enrantnto th long haulaarombody segment, repacingthe Nighly popuiar,ong-ved Bocing 7575
© The AB2DILR frs etered o senvice in Novermber 2024 American Akines was the st US aiine to takedefvery of the XLR in 2025

Top 5 Operators i Sevice & On Order) Onderbosk by Region (i Service & 0n Order]
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Airbus A321-200 Aircraft

“The Airbus A321Lis one of the highest n-demand narrowbodies,

© The A321 mantains 3 rge 3nd auid marke,with smost 1,500 service eth 100+ SiinesScros the o, 150 hs gt populary nthe ACMI ket
+ Ormers ofdemand fo st growth nciude:

- ACMfwetiesse market

= Growing demand n eghter conversions with two programs ceriicated: 321200925 and A321 2009CF

~ Shonage of serviceable A32incos alows more ease extensions for current generation A321 crat
+ A of November 2025, A321:200 Market Vaue ncreased by 6 duetoncressed partout valves and engine modife updste
+ The A321ceohasa sgnicanly more dverse peratormix than evr achieved by the srly szed Boeing 757

Top 5 Operators(nservice) Operatos by Region i Sevice & Stored)~A321ceo
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Boeing 777-300ER Aircraft

Demandis strong for the Boeing 777-300ER given its unique mission capabiltes,supply chain challenges, 3 v sivcrat ertification (8777

= The 8777-3006R wasproduced for simast two decadesand over 500 sirrsf e defvered, makin t the st successful varant of the Bosin widebady famdy. Todsy,
hee's 3 cvverse of more than 80 ain aperstors wth 3 et f ver 750 service

= There s st strong demand amid supsiy<hain s and certfication delystothe §777-9 successor which drove seversncresses 10 Marke Vaoes i 2025, Lease Rtes
are sablesince i n Q2 2025

- Thereis o sgnicant demand fo the Scaf i used markets s they are beter sited for cargoconversions than other 8777 arants

st i theLrgest operator of the ype,and plans  keep 3nd remew uch ofthe cxsting et unthsufcient eplacements e, Othcr Sl o imvesing i e,
interios matehg thoe on hswe Seneration Sraf At France, Emeates, KM, Suss, ANA 920 Cthsy Pacib, mong others, hove il g3t refrbshment 330

+ 8777:3006R storage otes ae low 3t 6625 undersuppy nthe widebody market has brought many aicrat Bock nto service
+ Duetothe cument supply Emitations i robust demand forwidebody scrat th 8777-300ER R hod  mesminglel extension of s expected usefleconomic e,
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Aircraft Collateral Summary (1/2)
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Aircraft Collateral Summary (2/2)
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Aircraft LTV and Debt Balance Profile
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Class A and Class B Certificates LTV Comparison
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Aircraft Supply Shortage Exemplifies Fleet Criticality

Used aircraft remain meaningfully relevant to the global fleet given delivery delays, which has also supported robust market values
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GAAP to non-GAAP Reconciliation

Reconciliation of GAAP FinancialInformation to Non-GAAP FinancialInformation

American Aiines Group Inc. (ine Company) sometimes uses financial measiures that are derfved from the condensed consoldated financial salements but hat are
ot presented in accordance with GAAP to understand and evaluate it curent operaing perfomance and 10 alow fo period-o-period comparisons. The Company
beleves these nonGAAP fnancal measires may also provde uselul informaton to investors and others. These non-GAAP measires may o be comparable ©
‘simiary ed non-GAAP measures f ofher compaies, and should be considered in addion 10, and not 25 3 Subsblut for or Supencr o, any measure of
perfomance, cash fow or iquidty prepared in accordance wih GAAP. The Company is providng a feconckation of reporied non-GAAP fnancial measures (o ther
‘comparable financal measures on a GAAP basi.

The tabes below present the reconciiatons of e folowing GAAP measures 1o hei non GAAP measiues:

Operating Loss (GAAP measure) 1o Operating Loss Exciucing Net Special Hems (non-GAAP messure)
Operatig Margin (GAAP messure)to Operating Marg Exciusing Net Specil fems (non-GAAP measure)
ZPro-Tax Loss (GAAP measure) o Pro-Tax Loss Excludng Net Speciallems (non-GAAP measure)
~Pre-Tax Margn (GAAP measiue) to Pe-Tax Margin Excludng Net Specl lems (non-GAAP measure)

- Net Loss (GAAP measure)to Net Loss Excluding Net Specia lems (non-GAAP measire)

Management uses these non-GAAP financial measures (o evaluste the Company's curent operating performance and to alow fo period-0-period comparisons. AS
et specal tems may vary fom perod-t-period i naure and amout, the adstment to exciude net specal flems provides management wih an additonal fod (o
understand the Company's coe operating perormance.

Adaiional, ihe tables below present the reconciatons of toal operating costs (GAAP measure) 1o tolal operating coss exciuding net speca fems,fuel and proft
Shating (non-GAAP measure) and total operating costs per ASM (CASM) to CASM exclusing net special iems, fuel and profit sharing. Management uses olal
operating costs excluding net special tems, fuel and proft sharing and CASM excluding net specal fems, fuel and prot sharng 1o evaluate the Company's curtent

‘operating perormance and o allow for perod-t-perod comparisons. The price o uel over which the Company has no Contol, impacts the comparabiy of period-o-
Pord Tl patmancs, Adotonchy. e Ganpany exsies ot s o show imesiors 0 bl e and s s cporsin ot poeTorcs o
o provide a more meaningtul comparison of £ core operating costs 1 the aifine industy. The adustment o exclude net special tems,fuel and proft sharng provides
management wih an 2086onal 100l o understand and analyze the Company's non uel costs and core operating perormance.
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GAAP to non-GAAP Reconciliation
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GAAP to non-GAAP Reconciliation
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Free Cash Flow Reconciliation

The Company's free cash flow summaryis presented in the able below, which is 2 non-GAAP measiur thal management believes s usefu information o vestors.
and others i evaluatig the Company's abiiy t generate cash from s coe operating perfomance tha s avaiable for use [0 revestn the business o o reduce
ebt The Company defines ffee cash flws a5 net cash provided b operating actiles less et cash used i investng actvites, adusted or (1) nel purchases or
Sales of shorttemm investments and (2) change n restriced cash. We belove that calculaing ree cash flow 2s adusted or hese lems i more useful orinves'ors.
because shortterm vestment actiy and festicted cash are ot representative o actiy core 1 our operatons.

T non-GAAP measure may nol be comparableto similary led non-GAAP measures of ofer comparies, and shoud be considered n addon o, and not s 3
‘substtutefor o superior 0, any measure of perormance, cash flow orquidy prepared in accordance with GAAP. Our calculaton of free cash fiw i notntended,
‘and shouid not be used, to measure the residual cash flow avaiable for iscretonary expendiures because, among ofhe thngs, t exciudes mandatory debt service
requrements and certan ther non-dscretonary expenGtures

3 Months Ended
‘March 31,2026
(in mitions)
Net cash provided by operating activities s w23
‘Adjusted net cash used n investing activities @15
Free cash flow g a0

7 e toowing tabie provides a reconciaton of adusted nel cash used ininvestng actibes for e e months ended March 31, 2026 (n miions):.

Net cash used in nvesting actes s (@328)
Adgusiments:
Net purchases of shortemn investments 1510
Decrease i rstncted cash 3
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Adjusted EBITDAR Margin Reconciliation

“The Company's adjsted EBITDAR and adjusted EBITDAR margin are presened below, which are non-GAAP measires that management uses (o evaluate the
‘Companys curren operating perormance. These non-GAAP measures may ot be comparable to smiary ied non-GAAP measures of other companies. and shauld
e considered n addion o, 3nd not 35 @ subsu or or superior 10, any measure of perormance, cash flow o KQuidty prepared in accordance wih GAAP.

Adjusted EBITDAR is defned as earmings exclusing the mpact of et specialfems before net nterest and other nonoperating expenses, axes, depreciaton,
‘amortzaton and aicrat rent

3 Months Ended
Adjusted EBITDAR ‘March 31, 2026
(in millions)

Operating oss as reported s @
Adjustments:

Acratrent )

Depreciaton and amortization
emoar e

Operatig specal tems, net 10
Adjusted EBITOAR s

g[8 e

g

‘Caleulation of Adjusted EBITDAR Margin

Agusted EBITOAR s 850
Total perating evenues 35 reported s 13912

Adjusted EBITOAR Margin 61%

¥ Incuges amounts assocated wih regional operations thalare reflected infegional expenses I the condensed consoldated statemens of cperatons.
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Total Debt and Net Debt Reconciliation

The Company' otal debt and net debt are presented below, which ar non-GAAP measies hat management bekeves are useful for assessing the Company's debt
profie.Totaldebt s defined as deb, fnance and operating lease abiities and pension obigasons, and net debt s defined a ttal debt, netof nvesticted cash and.
Shorttermnvestments.

Totsl Debt and Net Debt st end of period) March 31,2026

G mitions)
Debt and fnance leases s Eid
‘Operatinglease abites 6815
Pension obigatons 20
Tota debt s
Less:cash and shortterm investmen's. 7200
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