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ITEM 8.01. OTHER EVENTS.

Financial Performance Update
Like others in the industry, American Airlines Group Inc. (the "Company") has seen a slowing in demand and forward bookings due to the
recent acceleration of the pandemic. Following a strong start to the fourth quarter of 2020, rising COVID-19 case counts and associated
travel restrictions in the immediate period leading up to the Thanksgiving holiday have resulted in a slowing of net bookings growth, which
has persisted into December.

Due to the slowing of demand and forward bookings referenced above and modestly higher fuel prices, the Company now expects its fourth
quarter 2020 average daily cash burn  to come in at the high end of its previously forecasted range of $25-$30 million per day. As a result,
the Company now expects to end the fourth quarter with more than $14 billion in total available liquidity, which includes the undrawn portion
of our CARES Act loan from the U.S. Treasury and which excludes any additional proceeds from sales of our common stock that we may still
make pursuant to the remaining capacity available under our existing at-the-market offering described in the prospectus supplement filed with
the Securities and Exchange Commission on October 22, 2020.

The Company continues to expect the recovery in demand to be volatile and difficult to accurately forecast. These projections are based on
the Company’s current outlook and actual results could differ materially.

Cautionary Statement Regarding Forward-Looking Statements
Certain of the statements contained in this report should be considered forward-looking statements within the meaning of the Securities Act
of 1933, as amended (the Securities Act), the Securities Exchange Act of 1934, as amended (the Exchange Act), and the Private Securities
Litigation Reform Act of 1995. These forward-looking statements may be identified by words such as “may,” “will,” “expect,” “intend,”
“anticipate,” “believe,” “estimate,” “plan,” “project,” “could,” “should,” “would,” “continue,” “seek,” “target,” “guidance,” “outlook,” “if current
trends continue,” “optimistic,” “forecast” and other similar words. Such statements include, but are not limited to, statements about the
company’s plans, objectives, expectations, intentions, estimates and strategies for the future, and other statements that are not historical
facts. These forward-looking statements are based on the company’s current objectives, beliefs and expectations, and they are subject to
significant risks and uncertainties that may cause actual results and financial position and timing of certain events to differ materially from the
information in the forward-looking statements. These risks and uncertainties include, but are not limited to, those set forth in the company’s
Quarterly Report on Form 10-Q for the quarter ended September 30, 2020 (especially in Part I, Item 2. Management’s Discussion and
Analysis of Financial Condition and Results of Operations, and Part II, Item 1A. Risk Factors), and other risks and uncertainties listed from
time to time in the company’s other filings with the Securities and Exchange Commission. There may be other factors of which the company
is not currently aware that may affect matters discussed in the forward-looking statements and may also cause actual results to differ
materially from those discussed. In particular, the consequences of the COVID-19 outbreak to economic conditions and the travel industry in
general and the financial position and operating results of the company in particular have been material, are changing rapidly, and cannot be
predicted. The company does not assume any obligation to publicly update or supplement any forward-looking statement to reflect actual
results, changes in assumptions or changes in other factors affecting these forward-looking statements other than as required by law.
Forward looking statements speak only as of the date hereof or as of the dates indicated in the statement.

 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.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, American Airlines Group Inc. has duly caused this report to be signed
on its behalf by the undersigned hereunto duly authorized.

AMERICAN AIRLINES GROUP INC.

Date: December 4, 2020 By:  /s/ Derek J. Kerr
 Derek J. Kerr

 
Executive Vice President and 
Chief Financial Officer

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

AMERICAN AIRLINES, INC.

Date: December 4, 2020 By:  /s/ Derek J. Kerr
 Derek J. Kerr

 
Executive Vice President and 
Chief Financial Officer


