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PART I. FINANCIAL INFORMATION

Item 1. Consolidated Financial Statements

ALLEGIANT TRAVEL COMPANY
CONSOLIDATED BALANCE SHEETS
(in thousands, except per share amounts)

June 30, 2015

December 31, 2014

(unaudited)
Current assets:
Cash and cash equivalents $ 93,47 $ 89,61(
Restricted cash 8,88¢ 12,02:
Short-term investments 286,89 269,81
Accounts receivable 14,00 14,21¢
Expendable parts, supplies and fuel, net of allmednr obsolescence of $3,783 and
$3,003 at June 30, 2015 and December 31, 2014 atbaply 15,13¢ 16,98(
Prepaid expenses 24,93: 24,30¢
Deferred income taxes 6,271 6,271
Other current assets 3,292 40¢€
Total current assets 452,89! 433,62
Property and equipment, net 818,96 738,78:
Long-term investments 34,57t 57,39(
Investment in and advances to unconsolidated &#i, net 2,77¢ 1,811
Deposits and other assets 8,271 7,77
Total assets $ 1,317,48 $ 1,239,38!
Current liabilities:
Current maturities of long-term debt $ 65,23 $ 53,81¢
Accounts payable 12,12( 13,23:
Accrued liabilities 84,38¢ 110,80:
Air traffic liability 222,58 185,31!
Total current liabilities 384,32 363,16¢
Long-term debt and other long-term liabilities:
Long-term debt, net of current maturities 562,38: 539,28(
Deferred income taxes 44,59 42,87:
Total liabilities 991,30( 945,32(
Stockholders' equity:
Common stock, par value $.001, 100,000,000 shaith®rzed; 22,218,567 and
22,174,241 shares issued; 16,980,329 and 17,418l&0@s outstanding, as of June 30,
2015 and December 31, 2014, respectively 22 22
Treasury stock, at cost, 5,238,238 and 4,760,98¢shat June 30, 2015 and December 31,
2014, respectively (408,18)) (325,399
Additional paid in capital 222,31¢ 221,25
Accumulated other comprehensive income, net 1,66¢ 1,211
Retained earnings 510,35 395,78:
Total Allegiant Travel Company stockholders' equity 326,18: 292,87
Noncontrolling interest — 1,18¢
Total equity 326,18: 294,06!
Total liabilities and stockholders' equity $ 1317,48  $ 1,239,38

The accompanying notes are an integral part oktheasolidated financial statements.
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ALLEGIANT TRAVEL COMPANY
CONSOLIDATED STATEMENTS OF INCOME
(in thousands, except per share amounts)

(unaudited)
Three Months Ended June 30, Six Months Ended June 30,
2015 2014 2015 2014
OPERATING REVENUE:
Scheduled service revenue $ 186,31. $ 189,17 $ 386,84( 392,69:
Ancillary revenue:
Air-related charges 113,43. 85,78: 218,50: 171,23!
Third party products 10,97¢ 9,651 21,77: 20,28
Total ancillary revenue 124,40t 95,43¢ 240,27 191,52.
Fixed fee contract revenue 2,98¢ 2,96: 7,35: 5,61(
Other revenue 8,391 2,96¢ 16,87 3,241
Total operating revenue 322,10: 290,54 651,34: 593,06¢
OPERATING EXPENSES:
Aircraft fuel 79,08’ 104,49! 148,71: 213,44
Salary and benefits 53,59¢ 47,29° 112,15: 93,73t
Station operations 24,46 20,15} 48,31« 42,39(
Maintenance and repairs 23,72 21,42] 45,11¢ 42,02¢
Sales and marketing 5,75: 6,65: 12,85 14,46
Aircraft lease rentals 68C 1,90¢ 1,39¢ 11,33
Depreciation and amortization 24,90« 19,75( 49,25 38,18:
Other 17,13t 12,44¢ 32,681 23,80¢
Total operating expenses 229,34¢ 234,12¢ 450,48 479,38(
OPERATING INCOME 92,75¢ 56,41: 200,85 113,68t
OTHER (INCOME) EXPENSE:
Earnings from unconsolidated affiliates, net (55 (75) (57) (77)
Interest income (542) (239) (647) (439
Interest expense 7,017 3,591 13,84: 6,72(
Total other expense 6,42( 3,28 13,14¢ 6,21(
INCOME BEFORE INCOME TAXES 86,33t 53,13 187,70¢ 107,47¢
PROVISION FOR INCOME TAXES 31,99° 19,76« 68,54¢ 40,03
NET INCOME 54,33¢ 33,367 119,16: 67,44:.
Net loss attributable to noncontrolling interest — (132 (44) (27¢)
NET INCOME ATTRIBUTABLE TO ALLEGIANT TRAVEL
COMPANY $ 54,33¢ % 33,49¢ $ 119,20! 67,72(
Earnings per share to common stockholders:
Basic $ 3.1¢ $ 187 ¢ 6.9t 3.74
Diluted $ 318 % 18 $ 6.92 3.72
Weighted average shares outstanding used in congputi
earnings per share to common stockholders:
Basic 16,95¢ 17,77 17,07 17,97:
Diluted 16,99: 17,86: 17,11 18,05¢
Cash dividend declared per share: $ 028 % — 3 0.5C —

The accompanying notes are an integral part oktheasolidated financial statements.
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ALLEGIANT TRAVEL COMPANY
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(in thousands)

(unaudited)
Three Months Ended June 30, Six Months Ended June 30,
2015 2014 2015 2014
Net income $ 54,33¢ $ 33,367 % 119,16: $ 67,44:
Other comprehensive income:
Net change in available-for-sale securities, neanf 95 32 39¢ 4C
Foreign currency translation adjustment, net of tax 263 — 263 —
Net change in derivatives, net of tax (459) 165 54C 16E
Reclassification of derivative gains into Otherenue (26€) — (743%) —
Total other comprehensive (loss) income (362) 197 45¢ 20t
Total comprehensive income 53,97" 33,56¢ 119,61¢ 67,64’
Comprehensive loss attributable to noncontrollimgriest — (132 (44) (27¢)
Comprehensive income attributable to Allegiant Blav
Company $ 53,97 $ 33,69¢ $ 119,66: $ 67,92!

The accompanying notes are an integral part ottheasolidated financial statements.
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ALLEGIANT TRAVEL COMPANY
CONSOLIDATED STATEMENTS OF CASH FLOWS
(in thousands)

(unaudited)
Six Months Ended June 30,
2015 2014
OPERATING ACTIVITIES:
Net income $ 119,16: $ 67,44
Adjustments to reconcile net income to net caskigeal by operating activities:
Depreciation and amortization 49,25 38,18:
Loss on aircraft and other equipment disposals 1,63¢ 2,77¢
Provision for obsolescence of expendable partglmsgpand fuel 78C 613
Amortization of deferred financing costs and orairssue discount 697 2,67¢
Stock-based compensation expense 6,28z 4,48¢
Deferred income taxes 1,71¢ 8,01(
Excess tax benefits from stock-based compensation (1,970 (1,417
Changes in certain assets and liabilities:
Accounts receivable 212 (3,599
Prepaid expenses (631) (2,897)
Accounts payable 1,121 4,02
Accrued liabilities 13,90¢ 5,86¢
Air traffic liability 37,26¢ 25,20¢
Other, net 1,30¢ (4,177)
Net cash provided by operating activities 230,74! 147,20t
INVESTING ACTIVITIES:
Purchase of investment securities (162,090 (69,37¢)
Proceeds from maturities of investment securities 168,02: 146,00:
Purchase of property and equipment, including mieery deposits (132,489 (114,99)
Other investing activities (277) 1,83:
Net cash used in investing activities (126,82Y) (36,537
FINANCING ACTIVITIES:
Cash dividends paid to shareholders (52,319 (41,787)
Proceeds from the issuance of long-term debt 64,00( 385,30(
Repurchase of common stock (82,787 (73,490
Principal payments on long-term debt (29,487 (142,47
Other financing activities 52¢ (66¢)
Net cash (used in) provided by financing activities (100,05 126,87
Net change in cash and cash equivalents 3,861 237,55.
CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD 89,61( 97,71:
CASH AND CASH EQUIVALENTS AT END OF PERIOD $ 93,47 % 335,26:
SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION:
Long-term debt assumed for aircraft $ — $ 141,96(

The accompanying notes are an integral part ottheasolidated financial statements.
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ALLEGIANT TRAVEL COMPANY
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(in thousands, except share and per share amounts)
(unaudited)
Note 1 — Summary of Significant Accounting Policies

Basis of Presentation

The accompanying unaudited consolidated finant@#éments include the accounts of Allegiant Tra&amnpany (the “Company”)
and its majority-owned operating subsidiaries. gtreents in affiliates in which the Company’s owmhdpsnterest ranges from 20 to 50 percen
and in which the Company has the ability to exersignificant influence over operating and finahpialicies are accounted for under the
equity method. All intercompany balances and tratisas have been eliminated.

These unaudited consolidated financial statemeffiisct all normal recurring adjustments, which ngaraent believes are necessary
to present fairly the financial position, resulfoperations, and cash flows of the Company forr&spective periods presented. Certain
information and footnote disclosures normally imigd in the annual consolidated financial statemgergpared in accordance with U.S.
generally accepted accounting principles ("U.S. ®@Aphave been condensed or omitted pursuant tautee and regulations of the Securities
and Exchange Commission for Form 10-Q. These utediditerim consolidated financial statements sthéwel read in conjunction with the
audited consolidated financial statements of them@any and notes thereto included in the annualrtefithe Company on Form 10-K for the
year ended December 31, 2014, filed with the Stéesrand Exchange Commissit

The preparation of financial statements in confoymiith U.S. GAAP requires management to make egtsand assumptions that
affect the reported amounts of assets and liaslitand disclosure of contingent assets and liglsiliat the date of the financial statements, an
the reported amounts of revenues and expensegdbhgmeporting period. Actual results could diffierm these estimates.

The interim results reflected in the unaudited ersdd consolidated financial statements are natssadly indicative of the results
that may be expected for other interim period$pothe full year.

Recent Accounting Pronouncements

In May 2014, the Financial Accounting Standardsrddq&FASB") issued Accounting Standards Update (UAS2014-09, intended to
create a unified model to determine when and hawmee is recognized. The core principle is thatragany should recognize revenue to
depict the transfer of promised goods or servisasistomers in an amount that reflects the coreiider for which the entity expects to be
entitled in exchange for those goods or servicesJ@y 9, 2015, the FASB decided to defer the ¢éffeaate by one year, to December 15,
2017, for annual and interim periods beginningraftat date. The FASB has also proposed permigarty adoption of the standard, but not
before the original effective date of December2BL6. The Company is evaluating the impact onrignicial statements of adopting this new
accounting standard.

In April 2015, the FASB issued ASU 2015-03, whichemds existing guidance and requires the presentatidebt issuance costs on
the balance sheet as a reduction of the carryirmuatrof the related debt liability rather than fedeed charge. This ASU is effective for fiscal
years, and interim periods within those years, fi@igp on or after December 15, 2015, and early tiolofs permitted. The Company
evaluating the impact on its financial statemefmitzsdmpting this new accounting standard.

Note 2 — Investment Securities

The Company’s investments in marketable securitiexlassified as available-for-sale and are redaat fair market value with the
net unrealized gain or loss reported as a compafeatcumulated other comprehensive income ("AO®I'Stockholders’ equity. Excluded
from the table below is the change in fair valuelaitable to the foreign currency risk being hedigeefer to Note 6 - Derivative Instruments
for additional information related to the Comparfgi®ign currency hedge. Investment securitieckssified as cash equivalents, short-term
investments, and long-term investments based ouarityatlate. Cash equivalents have maturities af¢hmonths or less, shaerm investment
have maturities of greater than three months budlelg or less than one year, and long-term investmare those with a maturity date greater
than one year.




Investment securities consisted of the following:

As of June 30, 2015 As of December 31, 2014
Net Unrealized Net Unrealized
Market Market
Cost Gains (Losses) Value Cost Gains (Losses) Value
Money market funds $ 985 $ — 3 — $ 9851 $ 837 $ — — $ 8,37
Certificates of deposit — — — — 10,04¢ 2 — 10,05
Commercial paper 91,28: 7 (7) 91,28: 47,94 3 (4) 47,94(
Municipal debt securities 68,41: 5 (6) 68,41( 105,93 14 2 105,94!
Government debt securities 35,31¢ 9 (6) 35,31¢ 24,02¢ — (32) 23,99
Corporate debt securities 124,87! 5 (28) 124,85 134,77( 1 (106 134,66!
Federal agency debt
securities 6,71( 1 — 6,711 4,711 — (2) 4,71C
Total $ 336,45, $ 27 % (47 $ 336,43. $ 33580¢ $ 20 % (144 $ 335,68

Note 3 — Property and Equipment

As of June 30, 2015 , the Company owned 53 MD-8at, six Boeing 757-200 aircraft, 13 Airbus A32ibcraft and 19 Airbus
A319 aircraft, including 12 Airbus A319 aircraft tease to a third party. The Airbus A320 aircraiti dirbus A319 aircraft are frequently
referred to collectively as Airbus A320 series @ift

Property and equipment consisted of the following:

As of June 30, 2015 As of December 31, 2014
Flight equipment $ 1,047,98" $ 947,08:
Ground property and equipment 125,02¢ 100,91¢
Total property and equipment 1,173,01 1,047,99:
Less accumulated depreciation and amortization 354,05( 309,21!
Property and equipment, net $ 818,96: $ 738,78

The following table summarizes the Company's tiotakervice aircraft fleet as of June 30, 2015 :

Seating Capacity Average Age in

Aircraft Type Owned (1) (per aircraft) Years
MD-88/83 53 16€ 25.6
B757-200 6 21¢ 22.3
A319 (2) 7 15€ 10.6
A320 (3) 9 177 14.6
Total aircraft 75

(1) Refer to Note 4 - Long-Term Debt for furthefarmation on the Company's notes payable secuwredrtraft.
(2) Excludes 12 Airbus A319 aircraft currently lease to a European carrier until 2018.
(3) Excludes four Airbus A320 aircraft owned omd80, 2015 but not yet in service.




Note 4 — Long-Term Debt

Long-term debt consisted of the following:

As of June 30, As of December
2015 31, 2014

5.50% Senior Notes, due July 2019 $ 300,00( $ 300,00
Notes payable, secured by aircraft, interest alQRBplus 3.08%, due May 2018 122,23« 131,45¢
Notes payable, secured by aircraft, interest aQRBplus 2.46%, due November 2019 38,45¢ 41,70:
Note payable, secured by aircraft, interest at LRB@us 2.95%, due April 2018 32,14¢ 38,50¢
Notes payable, secured by aircraft, interest €%,3Jue October 2018 32,24 36,84«
Notes payable, secured by aircraft, interest alQRBplus 2.95%, due May 2018 30,47¢ 34,91t
Notes payable, secured by aircraft, interest alQRBplus 1.70%, due March 2020 28,56¢ —
Notes payable, secured by aircraft, interest aQRBplus 1.70%, due June 2020 26,50( —
Note payable, secured by real estate, interesB&#@ due October 2018 9,53 9,67¢
Note payable, secured by real estate, interesB&#@ due March 2020 7,45( —
Total long-term debt 627,61¢ 593,09¢
Less current maturities 65,23¢ 53,81¢
Long-term debt, net of current maturities $ 562,38 $ 539,28(

Maturities of long-term debt for the remainder 6fL8 and for the next four years and thereafteaggregate, are:

As of June 30, 2015

Remaining in 2015 $ 32,40:
2016 66,28¢
2017 68,34(
2018 123,99:
2019 325,72
Thereafter 10,86
Total $ 627,61¢

Secured Debt

In June 2015, the Company borrowed $26.5 millictused by two A319 aircraft. The notes bear inteatst floating rate based on
LIBOR plus 1.70 percent and will be payable in ¢geidy installments through June 2020.

In March 2015, the Company borrowed $30.0 millieawged by two A319 aircraft. The notes bear intesea floating rate based on
LIBOR plus 1.70 percent , and are payable in qugriestallments through March 2020, beginning imd 2015.

In March 2015, the Company borrowed $7.5 millioowsed by the real estate purchased by the CompaBgtober 2014. The note
bears a fixed interest rate of 2.86 percent peuamm@nd provides for a 25-year amortization andexyear term.
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Note 5 — Fair Value Measurements

The Company measures certain financial assetsaitities at fair value on a recurring basis. Raifue is an exit price, representing
the amount that would be received to sell an assedid to transfer a liability in an orderly tracsion between market participants. Accoun
standards pertaining to fair value measuremenébksit a three-tier fair value hierarchy, whichopitizes the inputs used in measuring fair
value as follows:

Level 1 - Defined as observable inputs such aseglptices in active markets for identical assetgbilities
Level 2 - Defined as inputs other than Level 1 isgghat are either directly or indirectly obseneabl

Level 3 - Defined as unobservable inputs for whiitle or no market data exists, therefore reqgram entity to develop its own
assumptions

The Company uses the market approach valuatiomitpoi to determine fair value for investment sd@gi The assets classified as
Level 1 consist of money market funds for whictgoral cost approximates fair value. The assetsitlad as Level 2 consist of certificates of
deposit, commercial paper, municipal debt secugtifiederal agency debt securities, governmentskshirities, and corporate debt securities,
which are valued using quoted market prices orradté/e pricing sources including transactions laivgy identical or comparable assets and
models utilizing market observable inputs.

For those assets classified as Level 2 that arsraattive markets, the Company obtained fair vditam pricing sources using quoted
market prices for identical or comparable instrute@md based on pricing models which include ghigicant observable inputs, including
maturity dates, issue dates, settlement dateshbear& yields, reported trades, broker-dealer quidsse spreads, benchmark securities, bids
offers and other market related data. These immet®bservable or can be derived from, or corrdbdrhy, observable market data for
substantially the full term of the asset.

The fair value of the Company's derivative instrafrie determined using standard valuation modédis. Significant inputs used in
these models are readily available in public marketcan be derived from observable market traissecand therefore have been classified a
Level 2. Inputs used in these standard valuatiodatsofor derivative instruments include the apgileeexchange and interest rates.
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Financial instruments measured at fair value ogcanring basis at June 30, 2015 and December 3%, &@re as follows:

Fair Value Measurements at Reporting Date

Using
Quoted Prices in
Active Markets for Significant Other
Identical Assets (Leve  Observable Inputs
Description June 30, 2015 1) (Level 2)
Cash equivalents
Money market funds $ 9,857 % 9,857 $ —
Commercial paper 4,94¢ — 4,94¢
Municipal debt securities 154 — 154
Total cash equivalents 14,96( 9,851 5,10:
Short-term investments
Corporate debt securities 124,85 — 124,85
Municipal debt securities 65,99¢ — 65,99¢
Commercial paper 86,33¢ — 86,33«
Government debt securities 3,001 — 3,001
Federal agency debt securities 6,711 — 6,711
Total short-term investments 286,89 — 286,89
Long-term investments
Government debt securities 32,31¢ — 32,31¢
Municipal debt securities 2,25] — 2,251
Derivative instruments 2,71¢ — 2,71¢
Total long-term investments 37,29 — 37,29:
Total investment securities $ 339,15 § 9851 § 329,29
Fair Value Measurements at Reporting Date
Using
Quoted Prices in
Active Markets for Significant Other
Identical Assets (Leve  Observable Inputs
Description December 31, 2014 1) (Level 2)
Cash equivalents
Money market funds $ 8,377 $ 8,371 $ —
Municipal debt securities 101 — 101
Total cash equivalents 8,47¢ 8,371 101
Short-term investments
Corporate debt securities 103,96: — 103,96:
Municipal debt securities 103,15 — 103,15!
Commercial paper 47,94( — 47,94(
Certificates of deposit 10,05 — 10,05:
Federal agency debt securities 4,71( — 4,71(
Total short-term investments 269,81 — 269,81
Long-term investments
Corporate debt securities 30,70« — 30,70«
Government debt securities 23,99° — 23,99°
Municipal debt securities 2,68¢ — 2,68¢
Derivative instruments 1,85¢ — 1,85¢
Total long-term investments 59,24¢ — 59,24¢
Total investment securities $ 337,540 § 8371 $ 329,16t
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The carrying amounts and estimated fair value @@bmpany's long-term debt (including current mtas), as well as the applicable
fair value hierarchy tier, at June 30, 2015 , assented in the following table. The fair valualed Company’s publicly held long-term debt is
determined based on inputs that are readily availatpublic markets or can be derived from infotima available in publicly quoted markets;
therefore, the Company has categorized its pubtielg debt as Level 2. The remaining debt agreesraetnot publicly held. The Company
has determined the estimated fair value of thesesrto be Level 3, as certain inputs used to déterthe fair value of these agreements are
unobservable and, therefore, are sensitive to @simginputs. The Company utilizes indicative pricfrom counterparties and the discounted
cash flow method to estimate the fair value ofltbeel 3 items.

As of June 30, 2015 As of December 31, 2014
Estimated Fair Estimated Fair Hierarchy
Carrying Value Value Carrying Value Value Level

5.50% Senior Notes, due July 2019 $ 300,00 $ 307,50 $ 300,000 $ 304,87! Level 2
Notes payable, secured by aircraft, interest at
LIBOR plus 3.08%, due May 2018 122,23: 112,60t 131,45: 119,80¢ Level 3
Notes payable, secured by aircraft, interest at
LIBOR plus 2.46%, due November 2019 38,45! 35,95t 41,708 38,73t Level 3
Note payable, secured by aircraft, interest at LRBO
plus 2.95%, due April 2018 32,14¢ 30,55¢ 38,50¢ 36,33( Level 3
Notes payable, secured by aircraft, interest €89,!
due October 2018 32,24 30,05¢ 36,84« 34,00( Level 3
Notes payable, secured by aircraft, interest at
LIBOR plus 2.95%, due May 2018 30,47¢ 28,95¢ 34,91¢ 32,92 Level 3
Notes payable, secured by aircraft, interest at
LIBOR plus 1.70%, due March 2020 28,56 27,37: — — Level 3
Notes payable, secured by aircraft, interest at
LIBOR plus 1.70%, due June 2020 26,50( 25,32¢ — — Level 3
Note payable, secured by real estate, interest at
2.86%, due October 2018 9,531 8,67¢ 9,67¢ 8,69: Level 3
Note payable, secured by real estate, interest at
2.86%, due March 2020 7,45( 6,56¢ — — Level 3
Total long-term debt $ 627,61t $ 613,57¢ $ 593,09¢ $ 575,36!

Due to the short term nature, carrying amountsaashccash equivalents, restricted cash, accouwts/able and accounts payable
approximate fair value.

Note 6 — Derivative Instruments

In 2014, the Company entered into a foreign curresveap in order to mitigate the foreign currencgteange rate risk associated with
the forecasted lease revenue fromAlrbus A320 series aircraft leased to a Europeanerauntil 2018. The Company uses a cash flow ked
minimize the variability in cash flows of assetabillities or forecasted transactions caused bgtdiations in foreign currency exchange rates.
At June 30, 2015 , the net change in fair valuended in AOCI related to the unrealized gain onttedge was $631 , when compared to the
fair value at December 31, 2014.

At inception, the Company formally designated anduinented this financial instrument as a hedgespieific underlying exposure,
the risk management objective, and the strateguridertaking the hedge transaction. The Compamyassessed whether the financial
instrument used in the hedging transactions wasge at offsetting changes in either the faiueslor cash flows of the related underlying
exposures. This assessment is monitored on atdepsirterly basis, and the change in fair markitesof any ineffective portion of a financial
instrument is immediately recognized into earnirigs. the six months ended June 30, 2015 , the Coynalized $475 in net gains from its
cash flow hedge into Other revenue, and as of 30n2015 , expects $646 to be reclassified frome©tlbmprehensive income into Other
revenue within the next 12 months.

At June 30, 2015, the fair value of the Compadgisvative instrument was $2,718 and is reportethénCompany's consolidated
balance sheet within deposits and other assetsr ReNote 5 Fair Value Measurements for additional informatietated to the estimated f:
value.
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Note 7 — Stockholders’ Equity

The Company is authorized by the Board of Directoracquire the Company's stock through open makethases under its share
repurchase program. As the share repurchase aytisotised, the Board of Directors has, on sevareasions, authorized additional
expenditures for share repurchases.

Share repurchases consisted of the following dutiegperiods indicated:

Three Months Ended June 30, Six Months Ended June 30,
2015 2014 2015 2014
Shares repurchased 178,32 — 469,46. 730,16:
Average price per share $160.3¢ — $173.0¢ $98.82
Total (in thousands) $28,60( — $81,232 $72,157

During the three months ended June 30, 2015 , timep@ny declared and paid cash dividends of $0.25tme, or $4,243 . During
the six months ended June 30, 2015 , the Compasigréd and paid cash dividends of $0.50 per slau®8,577 . In July, the Company's
Board of Directors approved an increase in therremyquarterly cash dividend to $0.30 per share.

Note 8 — Earnings per Share

Basic and diluted earnings per share are computesignt to the two-class method. Under this mettimdCompany attributes net
income to two classes- common stock and unvessgtdated stock awards. Unvested restricted stockrdsvgranted to employees under the
Company'’s Long-Term Incentive Plan are considematigipating securities as they receive non-foafeii rights to cash dividends at the same
rate as common stock.

Diluted net income per share is calculated usiegtiore dilutive of the two methods. Under both rodth the exercise of employee
stock options is assumed using the treasury statkad. The assumption of vesting of restrictedistbowever, differs:

1. Assume vesting of restricted stock using the trsastock methoc

2. Assume unvested restricted stock awards areastéd, and allocate earnings to common sharesrarabted restricted stock awards
using the two-class method.

For the three and six months ended June 30, 2tiEssecond method, which assumes unvested awadetwvested, was used in the

computation because it was more dilutive than itis¢ inethod. The following table sets forth the gaitation of net income per share, on a
basic and diluted basis, for the periods indicgsbadres shown in the following table are in thodsan

14




Three Months Ended June 30, Six Months Ended June 30,

2015 2014 2015 2014
Basic:
Net income attributable to Allegiant Travel Company $ 54,33¢ $ 33,49¢ % 119,20 $ 67,72(
Less net income allocated to participating se@siti (26£) (239 (609) (492)
Net income attributable to common stock $ 54,07: $ 33,26( % 118,59t $ 67,22¢
Net income per share, basic $ 3.1¢ $ 187 $ 6.9t $ 3.74
Weighted-average shares outstanding 16,95« 17,77 17,07 17,97:
Diluted:
Net income attributable to Allegiant Travel Company $ 54,33¢ $ 33,49¢ % 119,20 $ 67,72(
Less net income allocated to participating se@siti (26£) (23¢) (607) (490
Net income attributable to common stock $ 54,07: $ 33,26, % 118,59¢ $ 67,23(
Net income per share, diluted $ 3.1 % 18¢ $ 6.9¢ $ 3.72
Weighted-average shares outstanding 16,95« 17,771 17,07: 17,97:
Dilutive effect of stock options, restricted stcakd stock-
settled stock appreciation rights 58 12¢ 71 12C
Adjusted weightedwerage shares outstanding under tree
stock method 17,01 17,90t 17,14« 18,09:
Participating securities excluded under two-classhmd (22) (40 (30 (36)
Adjusted weighted-average shares outstanding unaer
class method 16,99: 17,86¢ 17,11« 18,05¢

For the three and six months ended June 30, 28i#-dilutive shares excluded from the calculatidrarnings per share were not
material.

Note 9 — Commitments and Contingencies
The Company is subject to certain legal and aditnatige actions it considers routine to its businastivities. The Company believes
the ultimate outcome of any pending legal or adstiative matters will not have a material advenspact on its financial position, liquidity or

results of operations.

As of June 30, 2015 , the Company had firm commitiséo purchase the following aircraft:

Number of Firm

Aircraft Type Commitments
Airbus A319 11
Airbus A320 6

Future minimum fixed payments for the Company's mitments related to the acquisition of aircraftpart fees under use and lease
agreements, and other operating lease obligations:

As of June 30, 2015

Remaining in 2015 $ 113,35!
2016 118,49!
2017 73,53:
2018 2,75¢
2019 5,00¢
Thereafter 2,70:
Total commitments $ 315,85:
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Note 10 — Related Party Transactions

The Company previously leased approximately 70gfi@re feet of corporate office space under a lgadexpires in April 2018,
where the Company maintained its corporate heatigygaiThe Company took action to exercise its optioterminate this lease as of May
2015. The Company also currently leases approxigna@000 square feet of office space in an adjebailding which was previously utilized
for training and other corporate purposes (expirteX)19). Both buildings are owned by limited ligtlpicompanies in which the Company's
Chairman and Chief Executive Officer owns a sigaifit interest as a non-controlling member. Anothember of the Company's Board of
Directors also owns a minority interest in thesaitid liability companies. Under the terms of thageeements, the Company made rent
payments totaling $991 for the six months ende@ B 2015 and $1,703 for the same period in 2014 .

For the six months ended June 30, 2015 , Game Rlak a wholly owned subsidiary of the Companyidg365 in program
development costs to Alpine Labs, LLC and $1,6358nduthe same period in 2014 . Alpine Labs, LLCtpared with Game Plane, LLC to
produce and distribute game shows filmed on Comflaghits. The game shows were part of promotioffifares for the Company for which
payments concluded in July 2015. The Company’s@fai and Chief Executive Officer owns a 25 perdatarest in, and is on the managing
board of, Alpine Labs, LLC.

For the six months ended June 30, 2015 , the Coynpande payments totaling $1,031 to entities owrrezbatrolled by the
Company's Chairman and Chief Executive Officertlfi@ building of corporate training content. No spayments were made during the same
period in 2014 .

GMS Racing, LLC competes in the NASCAR Camping Wdrtuck Series and ARCA Racing Series. The Comgadigairman and
Chief Executive Officer owns a controlling inter@siGMS Racing, LLC. The Company has sponsored GRd&ing, LLC since 2013 and has
committed to $2,500 for sponsorship and brandingpdpinities in 2015, of which $1,500 was paid dgrihe six months ended June 30, 2015
No payments were made to GMS Racing, LLC during tkersinths ended June 30, 2014 .

Note 11 — Subsequent Events

In July 2015, the Company's Board of Directorséased the authorization under the stock repurgblaseto $100.0 million and
announced an increase in the quarterly recurrimgleind to $.30 per share.

Item 2. Management'’s Discussion and Analysis of Famcial Condition and Results of Operations

The following discussion and analysis presentofadhat had a material effect on our results oéigtions during the three and six months
ended June 30, 2015 and 2014 . Also discussed fnancial position as of June 30, 2015 and Deceng1i, 2014 . You should read this
discussion in conjunction with our unaudited coigatled financial statements, including the notes¢to, appearing elsewhere in this Form
10-Q and our consolidated financial statements apipg in our annual report on Form 10-K for the yended December 31, 2014 . This
discussion and analysis contains forward-lookirggesnents. Please refer to the section below edtifg@ecial Note About Forward-Looking
Statements” for a discussion of the uncertaintisks and assumptions associated with these stattsme

Second quarter 2015 results

The second quarter of 2015 was our 50th consecptofigable quarter, with net income of $54.3 noitliand $3.18 earnings per share
(diluted) on operating revenues of $322.1 milliowd @n operating margin of 28.8 percent . Total afieg revenue increased $31.6 million or
10.9 percent over 2014, primarily due to a $27.lfioniincrease in ancillary air-related revenue arnb.4 million increase in other revenue.
Total ancillary revenue per passenger was $51.86glthe quarter, which was 13.3 percent highen 2@14. Other revenue increased by $5.
million , primarily due to aircraft lease revengeeived from a European carrier, which began ire 2014.

Cost per available seat mile ("CASM") decrease® p@ércent for the second quarter 2015 when comparthee same period in 2014,
mostly due to a 24.3 percent decrease in fuel esgetich was driven by a 35.0 percent decreaserisystem average price per gallon. This
decrease was offset by a 16.4 percent increagestars gallons consumed needed to support a 17cBémencrease in available seat miles
("ASMs"). The addition of Airbus aircraft has algositively affected our fuel efficiency.

Except for changes in fuel price per gallon, owerating expenses are historically driven by chamyeapacity. For the second qua
2015, CASM, excluding fuel, decreased 1.4 peraam 2014, as we were able to grow the number of
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routes served by 14.8 percent. On a total expeasis,tsalary and benefits expense increased 1&8mnte reflecting a more than 14 percent
growth in full time equivalent employees neededupport flying, as well as a significant increas®ur bonus accrual, which is directly
correlated to our operating income. Our Other egpsiiine item also reflected a 37.7 percent quaster quarter increase to support IT
initiatives and company growth.

As of June 30, 2015, we had $414.9 million in utrieted cash and investment securities, down dlightm $416.8 million as of
December 31, 2014. For the six months ended Jun203®, we deployed cash of $132.5 million for talpxpenditures, returned $82.8
million to shareholders through share repurchasss paid $52.3 million in dividends. These cashaystwere offset by $230.7 million in cash

flows from operations, as well as raising debt®#.$ million during the first half of 2015. In adidn, Standard & Poor's Rating Services ra
our corporate credit rating to BB from BB-.

In July, our Board of Directors approved an incesgsour recurring quarterly cash dividend to $80share.
Aircraft
Operating Fleet

As of June 30, 2015 , our operating fleet consisfesi3 MD-80 aircraft, six Boeing 757-200 aircrafgven Airbus A319 aircraft, and
nine Airbus A320 aircraft. The following table sésth the number and type of aircraft in servioe aperated by us as of the dates indicated:

As of June 30, 2015 As of December 31, 2014 As of June 30, 2014
Own (1) Lease Total Own (a) Lease Total Own (a) Lease Total
MD82/83/88s 53 — 53 53 — 53 53 — 53
B757-200 6 — 6 6 — 6 6 — 6
A319 (2) 7 — 7 4 — 4 1 2 3
A320 9 — 9 7 — 7 7 — 7
Total 75 — 75 70 — 70 67 2 69

(1) Excludes aircraft owned, but not added toaperating fleet.
(2) Excludes 12 aircraft on lease to a Europearecaintil 2018.

Airbus Aircraft

In January 2015, we entered into a forward purchaseement for four Airbus A320 series aircraft. ¥¥pect to take delivery of the
aircraft in 2017.

In February 2015, we entered into forward purctegeements for eight Airbus A320 series aircrafé. &{pect to take delivery of
these aircraft from the second half of 2015 throR@h7.

In April 2015, we purchased and took delivery akthAirbus A320 series aircraft which are expetteenter our operating fleet in
second half of 2015.
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Fleet Plan

The following table provides the number of opemtaircraft expected to be in service at the enth@frespective quarters:

September 30, December 31, December 31,

2015 2015 2016
MD-80 52 52 50
B757-200 6 5 4
A319 7 10 17
A320 12 15 15
Total 77 82 86

Network

As of June 30, 2015 , we offered scheduled sexic271 routes into 16 leisure destinations, andicel 89 under-served cities in 41
states (including cities and destinations) in @ute network. The following shows the number oftiskasions and under-served cities served,
and routes operated as of the dates indicatedifiaslcities served seasonally):

June 30, 2015 December 31, 2014 June 30, 2014
Leisure destinations 16 13 13
Under-served cities 89 83 85
Total cities 10t 96 98
Total routes 271 23¢ 23¢

Trends and Uncertainties
Fuel costs, in the long-term, remain uncertain faietl cost volatility could materially affect ourtfure operating costs.

Of our 271 routes as of June 30, 2015 , new mack#iss added within the last year) accountedtbpercent of the quarter over
quarter ASM growth, and over 50 percent of our wekws now on the East Coast. In addition, we amced four new Fort Lauderdale routes
expected to begin service in the fourth quarte’52@hd inaugural service to Rochester, NY staitin@ctober 2015. This geographical shift is
expected to have a continuing impact on our amgiliaird party product sales as rental car daysshéwe historically performed better on the
East Coast, while hotel room night sales have hsttly been driven by our Las Vegas passengersaMtecontinue to increase service to r
medium-sized cities such as Cincinnati, OH; PittghuPA; and Indianapolis, IN. To date, these m@rkave performed well and have not
attracted any significant competition, but addiiboompetition in these markets could affect tipeafitability.

A significant portion of our growth in the secondbagter and into the third quarter is attributabl®ff-peak flying (Tuesdays,
Wednesdays and Saturdays). Off-peak flying putssure on unit revenues, but has had a positivetedfeour profitability. We expect to
continue to add off-peak flying as long as it remsadccretive to our income.

We have two employee groups which have voted f@rurepresentation: pilots and flight attendantse§e employees make
up approximately 51 percent of our total employaseb

In March 2015, concerned about rumors of a threatestrike by our pilots, we commenced an actiahénUnited States District
Court for the District of Nevada seeking to enjthie pilots from striking, on the grounds that sachaction would be unlawful under the
Railway Labor Act. We prevailed as the Court hasiésl a preliminary injunction against a strikehé time.

In December 2010, our flight attendants electedmunépresentation with the Transport Workers Uniorduly 2015, a group of our

flight attendants began the process to seek décatitbn from representation by having an appliddatfor a representation election. If the
National Mediation Board approves holding an etatta vote will be held to determine whether thimamwill be decertified

18




In December 2012, our flight dispatchers electedmunepresentation with the International Brothenthof Teamsters, Airline
Division. In April 2015, they elected to discontatepresentation.

Any labor actions following an inability to reachllective bargaining agreements could materiallpaet our operations during the
continuance of any such activity. See Part Il, Iterhegal Proceedings, of this quarterly reportfimther information.

RESULTS OF OPERATIONS
Comparison of three months ended June 30, 2015 three months ended June 30, 2014

Operating Revenue

Scheduled service revenue . Scheduled service revenue for the second qu2dts decreased $2.9 million , or 1.5 percent coetpar
with 2014. The decrease was primarily driven byl8 Jercent decrease in scheduled service avesiagjeoffset by a 15.0 percent increase in
scheduled service passengers attributable to apB8cént increase in scheduled service deparflihesdecline in scheduled service average
base fare is consistent with industry performarecmare capacity has been added throughout thetipdogesponse to lower fuel prices and
other economic factors.

Air-related charges . Ancillary air-related charges for the second qua2@5 increased $27.7 million , or 32.2 percembgared with
2014. Scheduled service passengers increased dfeénp, and optimization efforts related to certmicillary products and fees drove a 15.0
percent increase in average ancillary air-related per passenger. Our ongoing optimization effodiside a focus on seat assignment fees,
customer convenience fees and other miscellanedisives.

Third party products . Third party products revenue in the second qu&@&6 increased 13.7 percent over the same periddlia.
This was driven by a 34.9 percent increase in featadays, a 15.0 percent increase in schedulsitsgassengers, and a higher proportion o
routes serving the East Coast. The increase ialreat revenue was offset by the effect of a 9r6qgredecrease in hotel room night product
mostly due to a 2.2 percent decline in Las Vegaseqragers (our largest hotel market) as well as me=akin the Canadian dollar, which has
negatively affected our hotel take rate.

The following table details ancillary revenue pelneduled service passenger from air-related changeshird party products:

Three Months Ended June 30, Percentage
2015 2014 Change
Air-related charges $ 46.7¢ % 40.6¢ 15.C %
Third party products 4.5 4.5¢ 1.3
Total ancillary revenue per scheduled service pagse $ 51.2¢ $ 45.2¢ 13.2%

The following table details the calculation of diaciy revenue from third party products. Third aptoducts consist of revenue from
the sale of hotel rooms, ground transportationtéesars and hotel shuttle products), attracticoh strow tickets, and fees we receive from othe
merchants selling products through our website:

Three Months Ended June 30, Percentage
(in thousands except room nights and rental car da) 2015 2014 Change
Gross ancillary revenue - third party products $ 3597¢ % 32,36: 11.2%
Cost of goods sold (24,68)) (22,189 11.2
Transaction costs (a) (32)) (521) (38.9)
Ancillary revenue - third party products $ 10,97¢ $ 9,651 13.7
As percent of gross ancillary revenue - third party 30.5% 29.8% 0.7 pr
Hotel room nights 123,41. 136,48! (9.6
Rental car days 330,57( 245,03 34.C%

(a) Includes payment expenses and travel agemynégsions.
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Fixed fee contract revenue. Fixed fee contract revenue for the second qua@i&b 2ncreased nominally from 2014, as no significan
changes to fixed fee flying agreements occurred.

Other revenue . Other revenue for the second quarter 2015 inete$5.4 million compared with 2014, primarily framcraft lease
revenue related to 12 Airbus A320 series aircraiftantly on lease to a European carrier, for whakenue was not generated until June 2014

Operating Expenses

We primarily evaluate our expense management bypaoimg our costs per passenger and per ASMs adiffssent periods, which
enables us to assess trends in each expense gafEigerfollowing table presents operating experesepassenger for the indicated periods.
table also presents operating expense per passemxgkrding fuel, a statistic which provides marragat and investors the ability to measure
and monitor our cost performance absent fuel pridatility. Both the cost and availability of fuate subject to many economic and political
factors beyond our control.

Three Months Ended June 30, Percentage
2015 2014 Change
Aircraft fuel $ 32.11 % 48.7¢ (34.1%
Salary and benefits 21.7¢ 22.0¢ (1.9
Station operations 9.9: 9.4C 5.€
Maintenance and repairs 9.6: 10.0C (3.7
Sales and marketing 2.34 3.1C (24.5)
Aircraft lease rentals 0.2¢ 0.8¢ (68.5)
Depreciation and amortization 10.11 9.21 9.8
Other 6.9¢ 5.81 19.¢
Operating expense per passenger $ 93.12 $ 109.2: (24.9%
Operating expense per passenger, excluding fuel $ 61.01 $ 60.47 0.€%

The following table presents unit costs, define@asrating CASM, for the indicated periods. Thddaiiso presents Operating
CASM, excluding fuel, which represents operatingenses, less aircraft fuel expense, divided by ASMwn a per passenger basis, exclu
fuel on a per ASM basis provides management anesiovs the ability to measure and monitor our pesiormance absent fuel price volatili

Three Months Ended June 30, Percentage
2015 2014 Change
Aircraft fuel 2.95¢ 4.57¢ (35.9%
Salary and benefits 1.9¢ 2.07 (3.9
Station operations 0.91 0.8¢ 3.4
Maintenance and repairs 0.8¢ 0.94 (6.9
Sales and marketing 0.21 0.2¢ (27.€
Aircraft lease rentals 0.0z 0.0¢ (62.5)
Depreciation and amortization 0.9 0.8¢ 8.1
Other 0.6: 0.54 16.7
Operating expense per ASM (CASM) 8.5%¢ 10.2:¢ (16.6%
CASM, excluding fuel 5.5¢&¢ 5.6€¢ (1.9%

Aircraft fuel expense. Aircraft fuel expense decreased $25.4 million 2413 percent , for the second quarter 2015 compar2d14.
The decrease was primarily the result of a 35.0qr@rdecrease in system average fuel cost pemgalftset by a 16.4 percent increase in
system fuel gallons consumed, which was the red@tl17.5 percent increase in total system capatitg Airbus aircraft flew 30.7 percent of
our scheduled service ASMs in the second quartes 2tbmpared to 21.9 percent in 2014. The additiaitaus flying positively affected fuel
efficiency as reflected in a slight increase of ASpér gallon to 70.1 in the second quarter 2015.
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Salary and benefits expense. Salary and benefits expense for the second qu20tes increased $6.3 million , or 13.3 percent ,
compared to 2014. The increase is partially attable to a 14.1 percent increase in full-time eglaxt employees ("FTE"), specifically a
substantial increase in flight crew FTEs necessapupport the growth in our average number okiwise aircraft. This growth led to a
significant reduction in seniority and a reducedrage per-employee cost. We also experienced go@4cent increase in our bonus accrual ac
a result of a 64.4 percent increase in operatiogrnre quarter over quarter, offset by a decreaswiuk compensation expense of 44.0 percent
due to a decline in our stock price during the tprar

Station operations expense. Station operations expense for the second quabtes Bicreased $4.3 million , or 21.4 percent . This
change is in line with a 19.7 percent increasereduled service departures and a marginal inciaagation expense per departure, resulting
from an increased number of flights into largeiesitwith higher airport fees.

Maintenance and repairs expense . Maintenance and repairs expense for the secomdeq2015 increased $2.3 million , or 10.7
percent , compared to the same period in 2014uaaverage number of aircraft in service incredsef.4 percent We also had one additior
heavy maintenance event in 2015 compared to 2014.

Sales and marketing expense. Sales and marketing expense for the second qu2driér decreased $0.9 million compared to the same
period in 2014, primarily due to a reduction inditeard fees incurred as the credit card surchisngéemented in the fourth quarter 2014 is
applied as a reduction to this expense.

Aircraft lease rentals expense. Taking into consideration a $2.0 million supplenaémént accrual reversal, in June 2014, for two
Airbus A320 series aircraft purchased in the seapratter 2014 (previously leased), aircraft le@seal expense for the second quarter 2015
decreased $1.2 million compared to the same perig@14, as we flew fewer sub-service flights irL20

Depreciation and amortization expense . Depreciation and amortization expense for thesegguarter 2015 increased $5.2 millicor
26.1 percent , compared to 2014. This increasadda a 9.4 percent increase in the average nuofilogrerating aircraft, as well as
depreciation taken on 12 purchased aircraft letsadEuropean carrier since June 2014, which ameA8M producing.

Other expense. Other expense for the second quarter 2015 incre&&&dnillion , or 37.7 percent , compared to 200Ms increase is
primarily due to expenses incurred to support impneent and development of technology projects.

Other (Income) Expense

Other (income) expense for the second quarter B@tBased $3.1 million compared to the same pen@d14. The increase is due to
additional interest expense from increased borrggiprimarily driven by the issuance of $300.0 inillof senior unsecured notes which did
not occur until June 2014.

Income Tax Expense

Our effective income tax rate was 37.1 percenttierthree months ended June 30, 2015 , down sfiffioth 37.2 percent for the same
period of 2014.

Comparison of six months ended June 30, 2015 to shonths ended June 30, 2014
Operating Revenue

Scheduled service revenue . Scheduled service revenue for the six monthsaddee 30, 2015 decreased $5.9 million , or 1.5guer
compared with 2014. The decrease was primarilydhelt of a 12.0 percent decrease in scheduleicsesiverage fare, offset by an 11.9
percent increase in scheduled service passengeisitable to a 14.9 percent increase in schedsdedce departures. The decline in schedule
service average base fare is consistent with inglpstformance as more capacity has been addedghoot the industry in response to lower
fuel prices and other economic factors.

Air-related charges . Ancillary air-related charges for the six monthsiesh June 30, 2015 increased $47.3 million , or péréent ,
compared with 2014. This increase was primarily uagn 11.9 percent increase in scheduled sergissgngers as well as our optimization
efforts related to certain ancillary products aeesf, which drove a 14.0 percent increase in avexagj#lary air-related fare per passenger in
2015 compared to 2014. Our ongoing optimizationrésfinclude a focus on seat assignment fees, mastoonvenience fees and other
miscellaneous initiatives.
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Third party products. Third party products revenue for the six monthseehdune 30, 2015 increased $1.5 million , or 7r8er# ,
over the same period in 2014, partially due to B8 percent increase in scheduled service passenyferalso achieved a 20.5 perdeateast
in rental car days sold, primarily in our East Gaaarkets. The revenue impact of this growth wédsebty the effect of a 7.6 percent decrease
in hotel room nights driven by a 5.0 percent dexlimLas Vegas passengers (our largest hotel ma&etell as weakness in the Canadian
dollar, which has negatively affected our hotektadte.

The following table details ancillary revenue pelneduled service passenger from air-related changes$hird party products:

Six Months Ended June 30, Percentage
2015 2014 Change
Air-related charges $ 46.9¢ $ 41.21 14.C%
Third party products 4.6¢ 4.8¢ (4.7
Total ancillary revenue per scheduled service pagse $ 51.6¢ $ 46.0¢ 12.1%

The following table details the calculation of diaeiy revenue from third party products. Third aptoducts consist of revenue from
the sale of hotel rooms, ground transportationtéesars and hotel shuttle products), attracticsh strow tickets, and fees we receive from othe
merchants selling products through our website:

Six Months Ended June 30, Percentage
(in thousands except room nights and rental car das) 2015 2014 Change
Gross ancillary revenue - third party products $ 73,291 % 68,10: 7.€%
Cost of goods sold (50,65() (46,835 8.1
Transaction costs (a) (870) (979 (12.0)
Ancillary revenue - third party products $ 21,770 $ 20,28; 7.2
As percent of gross ancillary revenue - third party 29.7% 29.8% (0.2) pr
Hotel room nights 258,84 280,24! (7.6
Rental car days 634,13¢ 526,34« 20.E%

(a) Includes payment expenses and travel agemynégsions.

Fixed fee contract revenue. Fixed fee contract revenue for the six months erldea 30, 2015 increased $1.7 million compared with
2014, mostly due to NCAA March Madness flights ihigh we did not participate in the prior year assult of flight crew availability.

Other revenue . Other revenue for the six months ended June @IE hcreased $13.6 million compared with 2014nprily from
aircraft lease revenue related to 12 Airbus A32@saircraft currently on lease to a Europeanieqrior which revenue was not generated
until June 2014.
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Operating Expenses

The following table presents operating expenseppssenger for the indicated periods.

Six Months Ended June 30, Percentage

2015 2014 Change
Aircraft fuel $ 3151 $ 50.6: (37.9%
Salary and benefits 23.7i 22.2:¢ 6.¢
Station operations 10.2¢ 10.0¢ 1.¢
Maintenance and repairs 9.5¢ 9.97 (4.7
Sales and marketing 2.72 3.4: (20.7)
Aircraft lease rentals 0.3C 2.6¢ (88.9)
Depreciation and amortization 10.4¢ 9.0€ 15.2
Other 6.94 5.64 23.C
Operating expense per passenger $ 95.4¢ % 113.6¢ (16.0%
Operating expense per passenger, excluding fuel $ 63.97 $ 63.07 1.4%

The following table presents unit costs, define®asrating CASM, for the indicated periods.

Six Months Ended June 30, Percentage
2015 2014 Change
Aircraft fuel 2.85¢ 4.57¢ (37.6%
Salary and benefits 2.1% 2.01 7.C
Station operations 0.9z 0.91 2.2
Maintenance and repairs 0.8¢ 0.9C (4.9
Sales and marketing 0.2t 0.31 (19.9
Aircraft lease rentals 0.0z 0.2¢4 (87.5)
Depreciation and amortization 0.94 0.82 14.€
Other 0.6: 0.5C 26.C
Operating expense per ASM (CASM) 8.64¢ 10.2¢¢ (15.8%
CASM, excluding fuel 5.7¢¢ 5.6¢¢ 1.€%

Aircraft fuel expense. Aircraft fuel expense decreased $64.7 million 3013 percent , for the six months ended June 305 20
compared to 2014. The decrease was primarily dae3fb.3 percent decrease in system average fugbeogallon, offset by an 11.1 percent
increase in system fuel gallons consumed, whichtthasesult of an 11.7 percent increase in systgmaaity. The Airbus aircraft flew 28.9
percent of our scheduled service ASMs during tRereinths ended June 30, 2015, compared to 19.@mterc2014. The additional Airbus
flying positively affected fuel efficiency as reffed in a slight increase of ASMs per gallon ta@270r the first half of 2015.

Salary and benefits expense. Salary and benefits expense for the six monthsceddee 30, 2015 increased $18.4 million , or 19.6
percent , compared to 2014. The increase is priyrattributable to a 14.1 percent increase in ther of FTES necessary to support a 14.9
percent increase in scheduled service departurabled by 7.4 percent growth in average numbepefating aircraft, and our overall
operational needs. Additionally, we experience@d2 Ppercent increase in our bonus accrual as # gfsu76.7 percent increase in operating
income, as well as a 41.7 percent increase to stotlpensation expense due to meaningful stock pppeeciation year over year.

Station operations expense. Station operations expense for the six months edded 30, 2015 increased $5.9 million , or 14.0
percent, on a 14.9 percent increase in schedalwite departures.

Maintenance and repairs expense . Maintenance and repairs expense for the six nsagrtided June 30, 2015 increased $3.1 million ,
or 7.4 percent , compared with the same periodi#2as our average number of aircraft in servicesiased by 7.4 percent .
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Sales and marketing expense. Sales and marketing expense for the six monthsoehatee 30, 2015 decreased $1.6 million , or 11.1
percent , compared to the same period in 2014eladpe to a reduction in credit card fees incuaedhe credit card surcharge implemented i
the fourth quarter 2014 is applied as a reducticthis expense.

Aircraft lease rentals expense. Taking into consideration a $2.0 million supplenamént accrual reversal for two Airbus A320 series
aircraft purchased in the second quarter 2014 {puely leased), aircraft lease rentals expenséhtosix months ended June 30, 20&6rease
$9.9 million compared to the same period in 20Ms Hecrease was primarily due to a significantictidn in sub-service flights needed as
pilot availability stabilized in 2015.

Depreciation and amortization expense . Depreciation and amortization expense for thersixths ended June 30, 2015 increased
$11.1 million , or 29.0 percent , compared to 2@l to a 7.4 percent increase in the average nuofiloperating aircraft, as well as
depreciation taken on 12 purchased aircraft leesadEuropean carrier since June 2014, which aneA®M producing.

Other expense. Other expense for the six months ended June 3@, i2@teased $8.9 million , or 37.3 percent, coragdo 2014. This
increase is primarily due to elevated crew trairémngnts during the first quarter as well as expeisaurred to support improvement and
development of technology projects.

Other (Income) Expense

Other (income) expense for the six months ended 3002015 increased $6.9 million compared to #meesperiod in 2014. The
increase is due to additional interest expense frmmeased borrowings, primarily driven by the &sce of $300.0 million of senior unsecured
notes which did not occur until June 2014.

Income Tax Expense
Our effective income tax rate decreased to 36.8gmeifor the six months ended June 30, 2015 , dowwn 37.2 percent for the same
period of 2014. The decrease is primarily due tedaiction in the executive compensation deductioitdtion and a one-time tax benefit

related to the liquidation of a subsidiary.
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Comparative Consolidated Operating Statistics

The following tables set forth our operating statssfor the three and six months ended June 35 20d 2014 :

Operating statistics (unaudited):

Total system statistics:

Passengers

Revenue passenger miles (RPMs) (thousands)
Available seat miles (ASMs) (thousands)

Load factor

Operating revenue per ASM (RASM)** (cents)
Operating expense per ASM (CASM) (cents)
Fuel expense per ASM (cents)

Operating CASM, excluding fuel (cents)
Operating expense per passenger

Fuel expense per passenger

Operating expense per passenger, excluding fuel
ASMs per gallon of fuel

Departures

Block hours

Average stage length (miles)

Average number of operating aircraft during period
Average block hours per aircraft per day
Full-time equivalent employees at end of period
Fuel gallons consumed (thousands)

Average fuel cost per gallon

Scheduled service statistics:

Passengers

Revenue passenger miles (RPMs) (thousands)
Available seat miles (ASMs) (thousands)

Load factor

Departures

Average passengers per departure

Scheduled service seats per departure

Block hours

Yield (cents)

Scheduled service revenue per ASM (PRASM) (cents)
Total ancillary revenue per ASM** (cents)
Total scheduled service revenue per ASM (TRASMy#trts)
Average fare — scheduled service

Average fare — ancillary air-related charges
Average fare — ancillary third party products
Average fare — total

Average stage length (miles)

Fuel gallons consumed (thousands)

Average fuel cost per gallon

Percent of sales through website during period

Three Months Ended June 30, Percent
2015 2014 Change*
2,462,82. 2,143,66. 14.¢€
2,307,06! 2,030,63: 13.€
2,690,45 2,289,20. 17.t
85.1% 88.7% (3.0
11.97 12.6¢ (5.7
8.5¢ 10.2¢ (16.6)
2.9t 4.5¢€ (35.9)
5.5¢ 5.6€ (1.4)
$ 9312 $ 109.2: (14.7)
$ 3211 % 48.7¢ (34.1)
$ 61.01 $ 60.47 0.€
70.1 69.5 0.c
17,65¢ 14,67¢ 20.3
40,91¢ 34,46¢ 18.7
89¢€ 91z (1.¢)
74.4 68.C 94
6.C 5.€ 7.1
2,557 2,241 14.1
38,36: 32,94+ 16.4
$ 206 $ 3.17 (35.0
2,426,98! 2,110,48 15.C
2,279,601 2,002,541 13.¢
2,628,20! 2,238,541 17.4
86.1% 89.50% (2.6)
16,94¢ 14,15} 19.7
14z 14¢ (4.0
167.¢ 168.¢ (0.7)
39,79« 33,573 18.t
8.17 9.4¢ (13.5)
7.0¢ 8.4t (16.7)
4.7% 4.2¢ 11.C
11.8: 12.71 (7.0
$ 76.77 % 89.6: (14.9)
$ 46.7¢ $ 40.6¢ 15.C
$ 45; % 4.5¢ (1.9
$ 128.0:  $ 134.8¢ (5.9
912 924 (1.9
37,37¢ 32,15¢ 16.2
$ 208 $ 3.2C (35.0)
95.(% 93.2% 1.

* Except load factor and percent of sales throughsite during period, which are presented as s&ep&ge point change.
** \arious components of these measures do not hadieect correlation to ASMs. These figures a@vigted on a per ASM basis so as to

facilitate comparison with airlines reporting reues on a per ASM basis.
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Operating statistics (unaudited):

Total system statistics:

Passengers

Revenue passenger miles (RPMs) (thousands)
Available seat miles (ASMs) (thousands)

Load factor

Operating revenue per ASM (RASM)** (cents)
Operating expense per ASM (CASM) (cents)
Fuel expense per ASM (cents)

Operating CASM, excluding fuel (cents)
Operating expense per passenger

Fuel expense per passenger

Operating expense per passenger, excluding fuel
ASMs per gallon of fuel

Departures

Block hours

Average stage length (miles)

Average number of operating aircraft during period
Average block hours per aircraft per day
Full-time equivalent employees at end of period
Fuel gallons consumed (thousands)

Average fuel cost per gallon

Scheduled service statistics:

Passengers

Revenue passenger miles (RPMs) (thousands)
Available seat miles (ASMs) (thousands)

Load factor

Departures

Average passengers per departure

Scheduled service seats per departure

Block hours

Yield (cents)

Scheduled service revenue per ASM (PRASM) (cents)
Total ancillary revenue per ASM** (cents)
Total scheduled service revenue per ASM (TRASMy#trts)
Average fare — scheduled service

Average fare — ancillary air-related charges
Average fare — ancillary third party products
Average fare — total

Average stage length (miles)

Fuel gallons consumed (thousands)

Average fuel cost per gallon

Percent of sales through website during period

Six Months Ended June 30, Percent
2015 2014 Change*
4,719,05 4,216,38; 11.¢€
4,498,53. 4,112,13 9.4
5,216,48 4,670,341 11.7
86.2% 88.(% (1.¢)
12.4¢ 12.7( 1.7
8.6¢ 10.2¢ (15.6)
2.8t 4.57 (37.6)
5.7¢ 5.6¢ 1.
$ 95.4¢ $ 113.6¢ (16.0
$ 3151 % 50.62 (37.9)
$ 63.97 $ 63.07 14
70.2 69.€ 0.€
33,64¢ 29,17¢ 152
79,65 70,81+« 12.t
91z 93¢ (2.6)
73.C 68.C 74
6.C 5.8 3.4
2,551 2,241 14.1
74,36: 66,94 11.1
$ 20 % 3.1¢ (37.9)
4,650,68: 4,155,50! 11.¢€
4,443,21: 4,061,73. 94
5,085,911 4,566,48. 11.4
87.%% 88.5% (1.5)
32,27( 28,09: 14.¢
144 14¢ (2.7
167.¢ 168.¢ (0.5)
77,34( 68,96: 12.1
8.71 9.67 (9.9
7.61 8.6C (11.5)
4.72 4.1¢ 12.€
12.3¢ 12.7¢ (3.6
$ 83.1¢ $ 94.5( (12.0
$ 46.9¢ $ 41.21 14.C
$ 468 $ 4.8¢ 4.1
$ 134.8: % 140.5¢ 4.1
92¢ 95( (2.5)
72,37¢ 65,36¢ 10.7
$ 20 $ 3.2z (37.9
95.2% 93.71% 1.t

* Except load factor and percent of sales throughsite during period, which are presented as s&eptage point change.
** \Various components of these measures do not hadieect correlation to ASMs. These figures a@vjgted on a per ASM basis so as to

facilitate comparison with airlines reporting reues on a per ASM basis.




LIQUIDITY AND CAPITAL RESOURCES
Current liquidity

Cash, restricted cash and investment securitiest{sdtrm and long-term) decreased from $428.8 amlit December 31, 2014 to
$423.8 million at June 30, 2015 . Restricted caghasents escrowed funds under fixed fee contaactxash collateral against letters of credit
required by hotel properties for guaranteed rooailability, airports and certain other parties.datment securities represent highly liquid
marketable securities which are available-for-saleder our fixed fee flying contracts, we requite oustomers to prepay for flights to be
provided by us. The prepayments are escrowedthmtillight is completed and are recorded as restticash with a corresponding amount as
air traffic liability. Our restricted cash balandecreased from $12.0 million at December 31, 201%8t9 million at June 30, 2015 .

As of June 30, 2015 , our unrestricted cash bataand investment securities (including short-tenmh l@ang-term investments) were
$414.9 million .

During the first six months of 2015, our primarysze of funds was $230.7 million generated by qerations, as well as $64.0
million of financing proceeds. Our operating calslwE and recent borrowings have allowed us to retatue to shareholders and invest in the
growth of our fleet, information technology infrastture and development, and maintain our cashiposivhile meeting short-term
obligations. Our future capital needs are primdolythe acquisition of additional aircraft, incind our existing Airbus A320 series aircraft
purchase agreements. We believe we have more temuate liquidity resources through our operateshdlows, borrowings, and cash
balances, to meet our future contractual obligatidde continue to consider raising funds througdht fieancing on an opportunistic basis.

In addition to our recurring quarterly cash dividewe plan to continue to repurchase our stockéndpen market and consider spe
cash dividends, subject to availability of casloueses and compliance with our debt covenantsuln2D15, our Board of Directors increased
the authorization under our stock repurchase @&100.0 million. There is no expiration date foe program.

Debt
Our long-term debt obligations increased from $598illion as of December 31, 2014 to $627.6 millamof June 30, 2015 .

Sources and Uses of Cash

Operating Activities. During the six months ended June 30, 2015 , ouratipg activities provided $230.7 million of casbngpared to
$147.2 million during the same period of 2012 perating cash inflows are primarily derived fronoyiding air transportation to customers,
which the majority of tickets are purchased prithte day travel is provided.

Operating cash flows for the six months ended BR015 and 2014 were impacted primarily by osults of operations, as well as
changes in air traffic liability and accrued liatids. Net cash provided during the six months entlene 30, 2015 increased compared to the
same period of 2014 primarily due to our increaseidncome, after adjustments for non-cash iteroh sis an increase of $11.1 million in
depreciation and amortization expense and an isereb$12.1 million in air traffic liability in 2L

Investing Activities. Cash used in investing activities was $126.8 mmilfior the six months ended June 30, 2015 compar&86.5
million for the same period in 2014 . During the sionths ended June 30, 2015 and 2014, our priosyof cash was for the purchase of
property and equipment of $132.5 million and $11&illion , respectively. These purchases were bfigeproceeds from the maturities of
investment securities, net of purchases, of $5/8omiand $76.6 million , for 2015 and 2014, respedy.

Financing Activities. Cash used in financing activities for the six maenéimded June 30, 2015 was $100.1 million , compared
$126.9 million of cash provided by financing adiis for the same period in 2014 . During the sonths ended June 30, 2015 , we paid cash
dividends of $52.3 million and repurchased commtooksfor $82.8 million . These were offset by $3éBlion of proceeds from the issuance
of debt, net of principal payments. During the sgreeod in 2014 , our primary use of cash was tiyapent of cash dividends of $41.8 million
and repurchase of common stock for $73.5 millidhese uses were more than offset by $242.8 mitifggroceeds from the issuance of debt,
net of principal payments, including $300.0 millisam the closing of our high yield bond in June 20
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CRITICAL ACCOUNTING POLICIES AND ESTIMATES

A description of our critical accounting policiesincluded in Item 7 of our Annual Report on For@aKL for the year ended
December 31, 2014 . There has been no materiagetarthese policies during the six months endeé 30, 2015 .

SPECIAL NOTE ABOUT FORWARD-LOOKING STATEMENTS

We have made forward-looking statements in thigtgudg report on Form 10-Q, and in this sectiontéd “Management’s
Discussion and Analysis of Financial Condition &websults of Operations,” that are based on our mamagt’s beliefs and assumptions and ol
information currently available to our managemé&itrward-looking statements include information @mning our possible or assumed future
results of operations, business strategies, fle@t financing plans, competitive position, indystnvironment, potential growth opportunities,
future service to be provided and the effects tafriregulation and competition. Forward-lookingtstments include all statements that are nc
historical facts and can be identified by the usfward-looking terminology such as the wordslibee,” “expect,” “anticipate,” “intend,”
“plan,” “estimate,” “project” or similar expressien

Forward-looking statements involve risks, uncettagiand assumptions. Actual results may differemally from those expressed in
the forward-looking statements. Important risk dastthat could cause our results to differ matgriabm those expressed in the forward-
looking statements may be found in our periodiorepfiled with the Securities and Exchange Comimisatwww.sec.govl hese risk factors
include, without limitation, volatility of fuel cds, labor issues, the ability to obtain regulatapyprovals as needed, the effect of economic
conditions on leisure travel, debt balances, debcants, terrorist attacks, risks inherent toregd, demand for air services to our leisure
destinations from the markets served by us, ouenigpnce on our leisure destination markets, thepetitive environment, an accident
involving, or problems with, our aircraft, our r@tice on our automated systems, our reliance ah plaities who provide facilities or service
us, the possible loss of key personnel, econondoodimer conditions in markets in which we operatgng aircraft and other governmental
regulation, increases in maintenance costs andcayelnd seasonal fluctuations in our operatingltes

Any forward-looking statements are based on infaimneavailable to us today and we undertake nogakithn to update publicly any
forward-looking statements, whether as a resuititofre events, new information or otherwise.

ltem 3. Quantitative and Qualitative Disclosures Alout Market Risk.

We are subject to certain market risks, includiogymodity prices (specifically aircraft fuel). Theveerse effects of changes in these
markets could pose potential losses as discusded.bEhe sensitivity analysis provided does notsider the effects that such adverse change
may have on overall economic activity, nor doeitsider additional actions we may take to mitigateexposure to such changes. Actual
results may differ.

Aircraft Fuel. Our results of operations can be significantlpatted by changes in the price and availabilitgiafraft fuel. Aircraft
fuel expense represented 33.0 percémiur operating expenses for the six months eddeé 30, 2015. Increases in fuel prices, or a aero
supply, could have a material effect on our operatiand operating results. Based on our fuel copgamfor the three and six months ended
June 30, 2015, a hypothetical ten percent incrisetee average price per gallon of fuel would hanaeased fuel expense by
approximately $7.8 million and $14.9 million, respieely.

Interest RatesWe have market risk associated with changingésterates due to the short-term nature of our aaghinvestment
securities at June 30, 2015, which totaled $93Ikomiin cash and cash equivalents and $286.9anilif short-term investments. We invest
available cash in government and corporate debirisies, investment grade commercial paper, andrdiighly rated financial instruments.
Because of the short-term nature of these invegsntre returns earned closely parallel short-thoating interest rates. A hypothetical 100
basis point change in interest rates for the tareksix months ended June 30, 2015 would havetaéfécterest income from cash and
investment securities by $0.7 million and $1.8 imiil| respectively.

As of June 30, 2015, we had $278.4 million, inahgdeurrent maturities, of variable-rate notes p#.ab hypothetical 100 basis point
change in market interest rates for the three anergled June 30, 2015 would not have a materfietedn the fair value of our variable-rate
debt instruments or impact or on our earnings shdw associated with our variable-rate debt.

As of June 30, 2015, we had $349.2 million, inchgdcurrent maturities, of fixethte debt, which had a fair value of $352.8 milligr
hypothetical 100 basis point change in market radd not have a material impact on the fair valtithis fixed-rate debt nor would it impact
our earnings or cash flow associated with thisdirate debt.
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See Item 7A "Quantitative and Qualitative Discl@asuAbout Market Risk" in the Company's Annual RéparForm 10K for the yea
ended December 31, 2014, for further informatiooutmarket risk.

Iltem 4. Controls and Procedures.

(a) Evaluation of disclosure controls and procedurks.of the end of the period covered by this repamtjer the supervision and with
the participation of our management, including chief executive officer (‘CEO”) and chief financiefficer (“CFO”), we evaluated the design
and operation of our disclosure controls and procesi(as defined in Rules 13a-15(e) and 15d-15(#ecSecurities Exchange Act of 1934, as
amended, or the “Exchange Act”). Based on thiswatan, our management, including our CEO and Q#S,concluded that our disclosure
controls and procedures are designed, and ardieffeto give reasonable assurance that the infiomave are required to disclose is recorc
processed, summarized and reported within the pieni@ds specified in the SEC’s rules and forms elagon this evaluation, the CEO and
CFO concluded that our disclosure controls andgaiores are effective in providing reasonable asserthat information required to be
disclosed in our reports filed with or submittedtie SEC under the Exchange Act is accumulateccamomunicated to management, including
the CEO and CFO, as appropriate to allow timelyisieaes regarding required disclosure.

(b) Changes in internal control3here were no changes in our internal control déwancial reporting that occurred during the quarte
ending June 30, 2015 , that have materially aftate are reasonably likely to materially affeaty ternal control over financial reporting.

PART Il. OTHER INFORMATION

Item 1. Legal Proceedings

In November 2013, the International Brotherhood emsters ("IBT") commenced an action in the Un&éates District Court for tt
District of Nevada on behalf of Allegiant Air's pik claiming that we unilaterally changed existivark rules in violation of the Railway Labor
Act (RLA). The suit focuses, in large part, on aaplementation of a new flight duty crew schedulgygtem to comply with revised FAA pil
flight, duty, and rest regulations that becameatife in January 2014. The proceeding seeks injumeind make-whole relief, requiring
Allegiant to return to the "status quo" as it eadsbefore the implementation of the FAA complianrkvrules, pending negotiations on this
issue and other collateral issues. The court isayg@liminary injunction in July 2014 requiring tasmake certain changes to our policies t
consistent with prior practices affecting the @ldhcluding changes to our FAA compliant crew sthimg system, to better account for pilot
seniority and to provide greater predictability foe pilots. We appealed that decision to the G@&urt of Appeals for the Ninth Circuit which
issued a decision in June 2015 vacating the injoma@n the ground that Allegiant’s pilots had neth represented for collective bargaining
purposes prior to the IBT's certification, and thAlkgiant was not under any obligation to mainttia status quo during its negotiations with
the IBT. The IBT has petitioned the Ninth Circutrehear the casn banc The underlying litigation has been stayed wiiike petition is
pending and would likely be dismissed should tht#tipa be denied.

On March 30, 2015, concerned about rumors of atbned strike by our pilots, we commenced an adtidhe United States District
for the District of Nevada seeking to enjoin thiets from striking, on the grounds that such afoactvould be unlawful under the Railway
Labor Act. We obtained a temporary restraining petgoining the strike on April 1, 2015. The cosutbsequently held a hearing on our
preliminary injunction motion and, on May 1, 20f6anted that motion and issued a preliminary infiemcagainst the threatened strike. IBT
appealed that order. Both the appellate proceedindghe underlying litigation have been stayedipenresolution of IBT's petition for
rehearing of the Ninth Circuit’s decision in thegpditigation, as that decision, if upheld, woupose of this case in its entirety, in Allegiant’
favor.

In January 2015, we filed a declaratory judgmetibadn the Nevada District Court in Clark Coun§evada, against Windmill
Durango Office, LLC in connection with our exercidfethe early termination option with respect ta tan year lease of our former Company
headquarters. The lawsuit seeks clarification aee@amount of unamortized broker commissions andrit improvements owed to the land
on lease termination, and whether the early terticinaption was properly exercised. Our chairmathefboard and another director own a 3C
percent and 11.4 percent interest in Windmill Dg@®ffice, LLC, respectively. Neither Mr. Gallaghsar Mr. Redmond has the right to dir
or participate in the management of the limitebilisy company.

There are inherent risks in any litigation. We suibject to certain other legal and administratistioas we consider routine to our

business activities. We believe the ultimate outeahany pending legal or administrative matterd$ nat have a material adverse impact on
our financial position, liquidity or results of apgions.
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Item 1A. Risk Factors

We have evaluated our risk factors and determinerktare no changes to the risk factors set forBart I, Item 1A in the Form 10-K
since we filed our Annual Report on Form 10-K omfeary 26, 2015.

Item 2. Unregistered Sales of Equity Securities andse of Proceeds

Our Repurchases of Equity Securities

The following table reflects the repurchases of@ammon stock during the second quarter of 2015 :

Approximate Dollar
Value of Shares that

Total Number of May Yet be
Shares Purchased as Purchased
Part of Publicly Under the Plans or
Total Number of Average Price Paid Announced Plans or Programs (in
Period Shares Purchased per Share Programs thousands) (1)
April 2015 (2) 74 $ 168.1: —
May 2015 178,32 160.3¢ 178,32
June 2015 (2) 24C 175.9¢ —
Total 179,31 $ 160.4: 178,32 $ 8,991

(1) Represents the remaining dollar amount of aparket purchases of our common stock which has hethorized by the Board of
Directors under a share repurchase program.

(2) Total number of shares purchased during tleetqufrom employees who vested a portion of thestricted stock grants. These stock
repurchases were made at the election of each ge®fwursuant to an offer to repurchase by us.dh ease, the shares repurchased
constituted the portion of vested shares necessagtisfy income tax withholding requirements.

In July 2015, our Board of Directors increaseddbthorization of stock repurchases to $100.0 mmillibhere is no expiration date for
the program.

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 Articles of Incorporation (1)
3.2 Bylaws of the Company (2)
31.1 Rule 13a - 14(a) / 15d - 14(a) CertificatidrPrincipal Executive Officer
31.2 Rule 13a - 14(a) / 15d - 14(a) CertificatidrPrincipal Financial Officer
32 Section 1350 Certifications

101.INS XBRL Instance Document

101.SCH XBRL Taxonomy Extension Schema Document

101.CAL  XBRL Taxonomy Extension Calculation LinldeaDocument
101.DEF  XBRL Taxonomy Extension Definition Linklea®ocument
101.LAB  XBRL Taxonomy Extension Labels Linkbaseddment
101.PRE  XBRL Taxonomy Extension Presentation LagéhDocument

(1) Incorporated by reference to Exhibit filed kvRegistration Statement #333-134145 filed by tben@any with the Commission and
amendments thereto.
(2) Incorporated by reference to Exhibit 3.1 te @urrent Report on Form 8-K filed with the Comrigason February 23, 2015.
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SIGNATURES
Pursuant to the requirements of the Securities &xgé Act of 1934, the Registrant has duly causisd¢port to be signed on its

behalf by the undersigned thereunto duly authorized

ALLEGIANT TRAVEL COMPANY

Date: July 31, 2015 By: /s/ Scott Sheldon

Scott Sheldon, as duly authorized officer of thenpany (Chief Financial
Officer) and as Principal Financial Officer
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Exhibit 31.1

Certifications
I, Maurice J. Gallagher, Jr., certify that:

1. | have reviewed this quarterly report on FormQ0f Allegiant Travel Company;

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or dmn#ttate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisieading with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}5¢r the registrant and internal control oveaficial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) for the registrand have:

a. Designed such disclosure controls and procedaresused such disclosure controls and procedoifes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known to us by others
within those entities, particularly during the etiin which this report is being prepared;

b. Designed such internal control over financiglorting, or caused such internal control over fiahreporting to be designed
under our supervision, to provide reasonable arssareegarding the reliability of financial repodiand the preparation of financial statements
for external purposes in accordance with geneealbepted accounting principles;

c. Evaluated the effectiveness of the registragisslosure controls and procedures and presentidsineport our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougyeldis report based on such evaluation;

d. Disclosed in this report any change in the tegig's internal control over financial reportirtgat occurred during the
registrant’s most recent fiscal quarter (the regrsts fourth fiscal quarter in the case of an ameaport) that has materially affected, or is
reasonably likely to materially affect, the regsit's internal control over financial reporting;dan

5. The registrant’s other certifying officer anddve disclosed, based on our most recent evaluatiorernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a. All significant deficiencies and material weakses in the design or operation of internal cortvelr financial reporting which
are reasonably likely to adversely affect the regig’s ability to record, process, summarize aqbrt financial information; and

b. Any fraud, whether or not material, that invaweanagement or other employees who have a signifiole in the registrant’s
internal control over financial reporting.

Date: July 31, 2015 /sl Maurice J. Gallagher, Jr.
Title: Principal Executive Officer




Exhibit 31.2

Certifications
I, Scott Sheldon, certify that:

1. | have reviewed this quarterly report on FormQ0f Allegiant Travel Company;

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or dmn#ttate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisieading with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}5¢r the registrant and internal control oveaficial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) for the registrand have:

a. Designed such disclosure controls and procedaresused such disclosure controls and procedoifes designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known to us by others
within those entities, particularly during the etiin which this report is being prepared;

b. Designed such internal control over financiglorting, or caused such internal control over fiahreporting to be designed
under our supervision, to provide reasonable arssareegarding the reliability of financial repodiand the preparation of financial statements
for external purposes in accordance with geneealbepted accounting principles;

c. Evaluated the effectiveness of the registragisslosure controls and procedures and presentidsineport our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougyeldis report based on such evaluation;

d. Disclosed in this report any change in the tegig's internal control over financial reportirtgat occurred during the
registrant’s most recent fiscal quarter (the regrsts fourth fiscal quarter in the case of an ameaport) that has materially affected, or is
reasonably likely to materially affect, the regsit's internal control over financial reporting;dan

5. The registrant’s other certifying officer anddve disclosed, based on our most recent evaluatiorernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a. All significant deficiencies and material weakses in the design or operation of internal cortvelr financial reporting which
are reasonably likely to adversely affect the regig’s ability to record, process, summarize aqbrt financial information; and

b. Any fraud, whether or not material, that invaveanagement or other employees who have a signifiole in the registrant’s
internal control over financial reporting.

Date: July 31, 2015 /sl Scott Sheldon
Title: Principal Financial Officer




Exhibit 32

Allegiant Travel Company Certification under SentR06 of the Sarbanes/Oxley Act - filed as an exlbib10-Q for Quarter Ended June 30,
2015

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 of Allegiarravel Company (the “Company”) on Form 10-Q foe period ended June 30, 2QGsbfiled
with the Securities and Exchange Commission ord#tte hereof (the “Report”), the undersigned, MaudcGallagher, Jr., Chief Executive
Officer of the Company, and Scott Sheldon, ChieRcial Officer of the Company, certify, pursuantiB U.S.C. § 1350, as adopted pursuan
to § 906 of the Sarbanes-Oxley Act of 2002, thah&best of our knowledge:
1. The Report fully complies with the requiremeaitsection 13(a) or 15(d) of the Securities ExcleaAgt of 1934; and

2. The information contained in the Report fairhegents, in all material respects, the financialdition and results of operations of the
Company.

/sl Maurice J. Gallagher, Jr. /sl Scott Sheldon
Maurice J. Gallagher, Jr. Scott Sheldon
Principal Executive Officer Principal Financ@fficer
July 31, 201! July 31, 201!

The foregoing Certification shall not be deemedaiporated by reference by any general statememrparating by reference this report into
any filing under the Securities Act of 1933 or unithe Securities Exchange Act of 1934, exceptdcaettient that we specifically incorporate
information by reference, and shall not otherwisedeemed filed under such Acts.



