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AMERICA WEST AIRLINES, INC.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

6. Long-Term Debt

Long-term debt at December 31, 2003 and 2002 consists of the following:

2003 2002
(in thousands)
Secured
Equipment notes payable, variable interest rates of 2.13% to 2.63%, averaging
2.21%, installments due 2004 through 2008 ...........ccooerierierieiieiirireeeeeeeeeene $ 48,454 $ 58,126
Term loan, variable interest rate of 3.44%, installments due 2005 through 2007 @, 74.775 74,758
123,229 132,884
Unsecured
Government guaranteed loan, variable interest rate of 1.50% installments due
2004 through 2008 @ ... 429,000 429,000
10 %% senior unsecured notes, interest only payments until due in 2005 © 39,548 49,998
7.5% convertible senior notes, interest only payments until due in 2009 @............... 104,328 97,894
7.25% senior exchangeable notes, due 2023 with cash interest at 2.49%
payable through 2008 and original issue discount of 7.25% thereafter © ............... 252,695 —
Equipment notes payable, interest rates of 90-day LIBOR +1.25%, averaging
2.41%, installments due through 2004 ............ooiiiiiiinieeee e 5,250 7,000
Industrial development bonds, fixed interest rate of 6.3% due 2023 D e, 29,300 29,300
State loan, variable interest rate of 4.71%, installments due 2004 through 2007 ...... 1,500 1,500
Promissory note, fixed interest rate of 10%, due in 2003.........c.ccoeveriereecieneecienennne — 2,443
861,621 617,135
Total Iong-term debt.......c.oeuiririiiriireieeeee et 984,850 750,019
Less: Unamortized discount on debt ............cceecviiieiiiiieniieieceeieceeseeee e (191,986) (29,920)
CUITENT TNATUTIEIES ..ottt e ettt e e e e e e e e e e e e e e e e e et eeeeeeeeeseseereeeeessasaenees (103,899) (19,116)
$ 688,965 $700,983

(a) In connection with the closing of the government guaranteed loan and the related transactions, AWA converted its

(b)

existing revolving credit facility into a term loan with the Mizuho Corporate Bank, Ltd., as successor by merger to
the Industrial Bank of Japan, Limited, and certain other lenders. Principal amounts under the term loan become due
in two installments of $30 million on December 31, 2005 and December 31, 2006 with the remaining amounts
becoming due and payable in full on December 31, 2007. Principal amounts outstanding under the term loan bear
interest at a rate per annum equal to, at AWA’s option, either the Base Rate or the Eurodollar Rate (which is based on
LIBOR), in each case plus an applicable margin. The applicable margin adjusts based on the length of time the term
loan has been outstanding. The term “Base Rate” has a meaning customary and appropriate for financings of this
type. In addition, principal amounts outstanding under the term loan bear interest in kind at a rate of 2% through
December 31, 2004. The balance at December 31, 2003 includes $3.1 million of interest paid in kind through
December 31, 2003.

The prepayment requirements and covenants of the term loan are substantially similar to those of the government
guaranteed loan. AWA may, at its option, prepay the term loan without premium or penalty, subject to
reimbursement of the lenders’ breakage costs in the case of prepayment of loans bearing the Eurodollar Rate. In
October 2003, AWA made a repayment of approximately $1.5 million as a result of the removal of three aircraft and
two engines from the collateral base for the loan. The term loan is secured by a first priority perfected security
interest in certain of AWA’s spare engines, rotable aircraft parts inventory and a maintenance facility. We may be
required to prepay portions of the loan if the fair market value of the collateral, as determined by independent
appraisers, decreases. The term loan contains customary events of default, including payment defaults, cross-
defaults, breach of covenants, bankruptcy and insolvency defaults and judgment defaults.

In January 2002, AWA closed a $429 million loan backed by a $380 million federal loan guarantee provided by the
Air Transportation Stabilization Board (the “ATSB”). Certain third-party counter-guarantors have fully and
unconditionally guaranteed the payment of an aggregate of $45 million of the outstanding principal amount under the
government guaranteed loan plus accrued and unpaid interest thereon. In addition, Holdings has fully and
unconditionally guaranteed the payment of all principal, premium, interest and other obligations outstanding under
the government guaranteed loan and has pledged the stock of AWA to secure its obligations under such guarantee.
Principal amounts under this loan become due in ten installments of $42.9 million on each March 31 and September
30, commencing on March 31, 2004 and ending on September 30, 2008. Principal amounts outstanding under the
government guaranteed loan bear interest at a rate per annum equal to LIBOR plus 40 basis points.

Subject to certain exceptions, AWA is required to prepay the government guaranteed loan with:

e the net proceeds of all issuances of debt or equity by either Holdings or AWA after January 2002;
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AMERICA WEST AIRLINES, INC.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

e proceeds from asset sales in excess of $20 million in any fiscal year to the extent such proceeds are not
applied to redeem AWA’s 10%% senior notes due 2005; and

e insurance proceeds in excess of $2 million to the extent such proceeds are not used to restore or replace the
assets from which such proceeds are derived.

In addition, AWA is required to prepay the government guaranteed loan upon a change in control and we may be
required to prepay portions of the loan if our employee compensation costs exceed a certain threshold. AWA may, at
its option, prepay the government guaranteed loan without premium or penalty, subject to reimbursement of the
lenders’ breakage costs in the case of prepayment of LIBOR loans.

The government guaranteed loan requires that AWA maintain a minimum cash balance of $100 million. In addition,
the government loan contains customary affirmative covenants and the following negative covenants: restrictions on
liens, investments, restricted payments, fundamental changes, asset sales and acquisitions, the creation of new
subsidiaries, sale and leasebacks, transactions with affiliates, the conduct of business, mergers or consolidations,
issuances and dispositions of capital stock of subsidiaries, and amendments to other indebtedness. The government
guaranteed loan contains customary events of default, including payment defaults, cross-defaults, breach of
covenants, bankruptcy and insolvency defaults and judgment defaults.

In August 1995, AWA issued $75.0 million principal amount of 10%% senior unsecured notes due 2005 of which
$39.5 million remained outstanding at December 31, 2003. Interest on the 10%% senior notes is payable
semiannually in arrears on March 1 and September 1 of each year.

AWA may redeem the 10%% senior notes, in whole or in part, at any time after September 1, 2003 at a redemption
price of 100%.

If AWA undergoes a change of control, it may be required to repurchase the 10%% senior notes at a price equal to
101% of the principal amount thereof, plus accrued and unpaid interest, if any, to the date of repurchase. If AWA
sells certain assets, it may be required to use the net cash proceeds to repurchase the 10%% senior notes at 100% of
the principal amount, plus accrued and unpaid interest, to the date of purchase.

The indenture governing the 10%% senior notes contains certain covenants that, among other things, limit the
Company’s ability to pay dividends or make distributions to stockholders, repurchase or redeem capital stock, make
investments or other restricted payments, enter into transactions with stockholders and affiliates, sell assets (including
the stock of the Company’s subsidiaries) and merge or consolidate with other companies. The indenture governing
the 10%% senior notes also contains customary events of default, including payment defaults, cross-defaults, breach
of covenants, bankruptcy and insolvency defaults and judgment defaults.

In connection with the closing of the government guaranteed loan and the related transactions, Holdings issued
$104.5 million of 7.5% convertible senior notes due 2009, of which approximately $104.3 million remained
outstanding at December 31, 2003 (including $13.6 million of interest paid through December 31, 2003 as a deemed
loan added to the initial principal thereof). Beginning January 18, 2005, these notes are convertible into shares of
class B common stock, at the option of the holders, at an initial conversion price of $12.00 per share or a conversion
ratio of approximately 83.333 shares per $1,000 principal amount of such notes, subject to standard anti-dilution
adjustments. Interest on the 7.5% convertible senior notes is payable semiannually in arrears on June 1 and
December 1 of each year. At Holdings’ option, the first six interest payments may be paid in the form of a deemed
loan added to the principal amount of these notes. The 7.5% convertible senior notes will mature on January 18,
2009 unless earlier converted or redeemed. The payment of principal, premium and interest on the 7.5% convertible
senior notes is fully and unconditionally guaranteed by AWA.

Holdings may redeem some or all of the 7.5% convertible senior notes at any time before January 18, 2005, at a
redemption price equal to $1,000 per note to be redeemed if (A) the closing price of the class B common stock has
exceeded 120% of the conversion price then in effect for at least 20 trading days within a period of 30 consecutive
trading days ending on the trading day before the date of the mailing of the redemption notice, and (B) a shelf
registration statement covering resales of the notes and the class B common stock issuable upon conversion thereof is
effective and available for use and is expected to remain effective and available for use for the 30 days following the
redemption date, unless registration is no longer required. Holdings may redeem the 7.5% convertible senior notes,
in whole or in part, on or after January 18, 2005 at the following redemption prices (expressed as percentages of the
principal amount thereof), if redeemed during the twelve-month period commencing on January 18 of the years set
forth below, plus, in each case, accrued and unpaid interest, if any, to the date of redemption:

Year Redemption Price
2005 103.75%
2006 102.50%
2007 101.25%
2008 and thereafter 100.00%
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For financial reporting purposes, the Company recorded the convertible senior notes at their fair market value on the
date of issuance. The balance at December 31, 2003 is net of an unamortized discount of $25.9 million.

(e) In July and August of 2003, AWA completed a private placement of approximately $86.8 million issue price of
7.25% Senior Exchangeable Notes due 2023. The notes bear cash interest until July 30, 2008. Thereafter, the notes
will cease bearing cash interest and begin accruing original issue discount daily at a rate of 7.25% per year until
maturity. Each note was issued at a price of $343.61 and is exchangeable for class B common stock of Holdings at
an exchange ratio of 32.038 shares per $1,000 principal amount at maturity of the notes (subject to adjustment in
certain circumstances). This represents an equivalent conversion price of approximately $10.73 per share. The
aggregate amount due at maturity, including accrued original issue discount from July 31, 2008, will be
$252,695,000. The notes are unconditionally guaranteed on a senior unsecured basis by Holdings.

Holders may exchange their notes for the shares of class B common stock of Holdings in any fiscal quarter
commencing after September 30, 2003, if, as of the last day of the preceding fiscal quarter, the closing sale price of
the class B common stock for at least 20 trading days in a period of 30 consecutive trading days ending on the last
trading day of such preceding fiscal quarter is more than 110% of the accreted exchange price per share of Class B
common stock on the last day of such preceding fiscal quarter. If the foregoing condition is satisfied, then the notes
will be exchangeable at any time at the option of the holder through maturity. The accreted exchange price per share
as of any day will equal the issue price of a note plus accrued original issue discount to that day divided by 32.038,
subject to any adjustments to the exchange rate through that day.

On or before July 30, 2018, a holder also may exchange its notes for shares of the Class B common stock at any time
after a 10 consecutive trading-day period in which the average of the trading prices for the notes for that 10 trading-
day period was less than 103% of the average exchange value for the notes during that period. Exchange value is
equal to the product of the closing sale price for the shares of Class B common stock on a given day multiplied by the
then current exchange rate, which is the number of shares of Class B common stock for which each note is then
exchangeable.

In addition, the holders may exchange the notes if the notes have been called for redemption or if certain specified
corporate transactions have occurred.

Holders of the notes may require AWA to repurchase the notes at a price equal to the original issue price plus accrued
cash interest and original issue discount, if any, on July 30, 2008, 2013 and 2018. The purchase price of such notes
may be paid in cash or class B common stock of Holdings, subject to certain restrictions. In addition, each holder
may require AWA to purchase all or a portion of such holder’s notes upon the occurrence of certain change of control
events concerning AWA or Holdings. AWA may redeem the notes, in whole or in part, on or after July 30, 2008 at a
price equal to the original issue price plus accrued cash interest and original issue discount, if any.

(f) The industrial development revenue bonds are due April 2023. Interest at 6.3% is payable semiannually (April 1 and
October 1). The bonds are subject to optional redemption prior to the maturity date on or after April 1, 2008, in
whole or in part, on any interest payment date at the following redemption prices: 102% on April 1 or October 1,
2008; 101% on April 1 or October 1, 2009; and 100% on April 1, 2010 and thereafter.

Secured financings totaling $123.2 million are collateralized by assets, primarily aircraft, engines, simulators,
rotable aircraft parts and AWA's hangar facility, with a net book value of $292.9 million at December 31, 2003.

At December 31, 2003, the estimated maturities of long-term debt are as follows:

(in thousands)

2004 ... 103,899
2005 ... 163,903
2006......coceuenne.. 124,355
2007 oo, 105,487
2008.....ccvierereen. 100,883
Thereafter ............ 386,323

$984.850

Certain of the Company’s long-term debt agreements contain minimum cash balance requirements and other
covenants with which Holdings and AWA are in compliance. Certain of these covenants restrict the Company's
ability to pay cash dividends on its common stock and make certain other restricted payments (as specified therein).
Finally, AWA's long-term debt agreements contain cross-default provisions, which may be triggered by defaults by
AWA under other agreements relating to indebtedness. See “Risk Factors Relating to America West and Industry
Related Risks - Our high level of indebtedness and fixed costs limits our ability to fund general corporate
requirements and obtain additional financing, limits our flexibility in responding to competitive developments and
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AMERICA WEST AIRLINES, INC.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

i

increases our vulnerability to adverse economic and industry conditions.’
7. Commitments and Contingencies
(a) Leases

As of December 31, 2003, the Company had 132 aircraft under operating leases with remaining terms ranging
from seven months to approximately 21 years. In January 2002, AWA closed a $429 million loan supported by a
$380 million government loan guarantee that resulted in a restructuring of its aircraft lease commitments. Under the
restructured lease agreements, annual rent payments have been reduced for each of the next five years. Certain of
these leases contain put options pursuant to which the lessors could require AWA to renew the leases for periods
ranging from eight months to 8.7 years or call options pursuant to which the lessors could require AWA to return the
aircraft to the lessors upon receipt of four to nine months written notice. The Company also has options to purchase
certain of the aircraft at fair market values at the end of the lease terms. Certain of the agreements require security
deposits, minimum return provisions and maintenance reserve payments.

Since AWA's restructuring in 1994, AWA has set up 19 pass through trusts, which have issued over $1.4 billion
of pass through trust certificates (also known as “Enhanced Equipment Trust Certificates” or “EETC”) covering the
financing of 54 aircraft. These trusts are off-balance sheet entities, the primary purpose of which is to finance the
acquisition of aircraft. Rather than finance each aircraft separately when such aircraft is purchased or delivered,
these trusts allow AWA to raise the financing for several aircraft at one time and place such funds in escrow pending
the purchase or delivery of the relevant aircraft. The trusts are also structured to provide for certain credit
enhancements, such as liquidity facilities to cover certain interest payments, that reduce the risks to the purchasers of
the trust certificates and, as a result, reduce the cost of aircraft financings to AWA.

Each trust covered a set amount of aircraft scheduled to be delivered within a specific period of time. At the
time of each covered aircraft financing, the relevant trust used the funds in escrow to purchase equipment notes
relating to the financed aircraft. The equipment notes were issued, at AWA's election, either by AWA in connection
with a mortgage financing of the aircraft or by a separate owner trust in connection with a leveraged lease financing
of the aircraft. In the case of a leveraged lease financing, the owner trust then leased the aircraft to AWA. In both
cases, the equipment notes are secured by a security interest in the aircraft. The pass through trust certificates are
not direct obligations of, nor guaranteed by, Holdings or AWA. However, in the case of mortgage financings, the
equipment notes issued to the trusts are direct obligations of AWA and in the case of leveraged lease financings, the
leases are direct obligations of AWA. In addition, neither Holdings nor AWA guarantee or participate in any way in
the residual value of the leased aircraft. All aircraft financed by these trusts are currently structured as leveraged
lease financings, which are not reflected as debt on the balance sheets of either AWA or Holdings.

AWA's 2001-1 Pass Through Trusts provided for the financing of nine Airbus A319 aircraft and five Airbus
A320 aircraft, all of which were delivered in 2001 and 2002.

As a result of the rent restructuring associated with the government guaranteed loan, one aircraft lease was
amended to include a bargain purchase option. As a result, this lease has been classified as a capital lease in
accordance with SFAS No. 13, “Accounting for Leases,” as amended, with an asset value of $16.0 million and
corresponding lease obligation of $11.6 million at December 31, 2003.

In April 2003, one aircraft lessor exercised its put rights under the aircraft lease agreement to extend the lease for
one Boeing 737-300 aircraft for an additional 18 months.

In July 2003, one aircraft lessor exercised its put right under its aircraft lease agreement to extend the lease for
one Boeing 737-300 aircraft for an additional 24 months. Upon exercising this right, the lessor agreed to relinquish
its interest in approximately $1.0 million face value of 7.5% convertible senior notes it received as compensation for
certain concessions granted under the restructuring completed on January 18, 2002.

In November 2003, one aircraft lessor exercised its put right under its aircraft lease agreement to extend the lease
for one Boeing 737-300 aircraft for an additional 42 months.

The Company also leases certain terminal space, ground facilities and computer and other equipment under
noncancelable operating leases.
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At December 31, 2003, the scheduled future minimum cash rental payments under capital leases and
noncancelable operating leases with initial terms of more than one year are as follows:

Capital Operating
Years Ending December 31, Leases Leases
(in thousands)
$ 4,689 $ 349,670
4,744 330,638
4,988 303,544
1,773 285,487
— 236,556
- = _1.895.601
Total minimum lease payments 16,194 $3,401,496
Less: Amounts of lease payments that represent interest ..... _ (4.285)
Present value of future minimum capital lease payments .... 11,909
Less: Current obligations under capital leases .................... __(3.442)
Long-term capital lease obligations ...............cccceveueeiennnnen. $__ 8,467

Rent expense (excluding landing fees) was approximately $407 million, $409 million and $457 million for the
years ended December 31, 2003, 2002 and 2001, respectively.

Collectively, the operating lease agreements require security deposits with lessors of $21.3 million, which have
been classified as “Other Assets, Net” in the accompanying balance sheets, and bank letters of credit of $13.8
million. The letters of credit are collateralized by $13.9 million of restricted cash.

(b) Revenue Bonds

In June 1999, Series 1999 special facility revenue bonds (“new bonds™) were issued by a municipality to fund
the retirement of the Series 1994A bonds (“old bonds”) and the construction of a new concourse with 14 gates at
Terminal 4 in Phoenix Sky Harbor International Airport in support of AWA’s strategic growth plan. The new bonds
are due June 2019 with interest accruing at 6.25% per annum payable semiannually on June 1 and December 1,
commencing on December 1, 1999. The new bonds are subject to optional redemption prior to the maturity date on
or after June 1, 2009 in whole or in part, on any interest payment date at the following redemption prices: 101% on
June 1 or December 1, 2009; 100.5% on June 1 or December 1, 2010; and 100% on June 1, 2011 and thereafter. In
accordance with EITF Issue No. 97-10, “The Effect of Lessee Involvement in Asset Construction,” the Company
accounts for this as an operating lease.

In connection with these bonds, AWA entered into an Amended and Restated Airport Use Agreement, pursuant
to which AWA agreed to make sufficient payments to the Industrial Development Authority (“IDA”) to cover the
principal and interest of the bonds and to indemnify the IDA for any claims arising out of the issuance and sale of
the bonds and the use and occupancy of the concourses financed by these bonds and the old bonds. At December
31, 2003, the outstanding principal amount of the bonds was $21.8 million. AWA estimates its remaining payments
to cover the principal and interest of these bonds will be approximately $42.9 million.

(c) Aircraft Acquisitions

In January 2002, upon closing of the $429 million loan supported by a $380 million government loan guarantee,
AWA restructured its aircraft purchase commitment to AVSA. As a result, 17 new Airbus aircraft previously
scheduled for delivery in 2003 and 2004 were deferred by a total of 505 aircraft-months to 2004 through 2007. At
December 31, 2003, AWA had firm commitments to AVSA for a total of 15 Airbus A318-100, one Airbus A319-
100 and three Airbus A320-200 aircraft with delivery through 2007 at a cost of approximately $719 million. The
agreement with AVSA also includes options to purchase an additional 17 A320 family aircraft during 2006 through
2008 and purchase rights for an additional 25 aircraft in the A320 family of aircraft for delivery in 2005 to 2008.

AWA has an agreement with International Aero Engines (“TAE”) which provides for the purchase by AWA of
four new V2500-A5 spare engines scheduled for delivery through 2004 for use on certain of the A320 fleet. At
December 31, 2003, the four engines have an estimated aggregate cost of $19 million.

The following table reflects estimated cash payments under the restructured aircraft purchase agreement with
AVSA and the TAE engine contract. Actual payments may vary due to inflation factor adjustments and changes in
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the delivery schedule of the equipment. The estimated cash payments include progress payments that will be made
in cash, as opposed to being financed under an existing progress payment financing facility.

(in thousands)

2004 ............. $ 91,266
2005 .......c..... 84,780
2006 ............. 223,362
2007 ............. 263,941

(d) Sale-Leaseback Transactions

As part of the restructuring completed on January 18, 2002, AWA committed to the sale and leaseback of eight
aircraft. The sales and leaseback of six of these aircraft were completed in 2002 and resulted in losses of
approximately $3.8 million. The sale and leaseback of one aircraft was completed in June 2003 and resulted in a
loss of approximately $0.6 million. The sale and leaseback of the final aircraft was completed in September 2003
and resulted in a loss of approximately $0.7 million. The losses on the sale-leaseback transactions, which were
subject to a firm commitment in January 2002, were accrued in the accompanying statements of operations
classified in “Special Charges” in the first quarter of 2002. See Note 12, “Special Charges.”

(e) Contingent Legal Obligations

Holdings and its subsidiaries are parties to various legal proceedings, including some purporting to be class
action suits, and some which demand large monetary damages or other relief, which, if granted, would require
significant expenditures. In certain cases where it is probable that the outcome will result in monetary damages,
AWA has reviewed available information and determined that the best estimate of losses to be incurred related to
these cases is $2 million, which has been accrued. For those cases where a loss is possible, or cases where a range
of loss is probable but no amount within the range is a better estimate than any other amount, the estimated amount
of exposure ranges from $0 to $25 million. In these instances, no accrual has been recorded.

() General Guarantees and Indemnifications

AWA is the lessee under many aircraft financing agreements (including leveraged lease financings of aircraft
under the pass through trusts) and real estate leases. It is common in such transactions for AWA as the lessee to
agree to indemnify the lessor and other related third parties for the manufacture, design, ownership, financing, use,
operation and maintenance of the aircraft, and for tort liabilities that arise out of or relate to AWA’s use or
occupancy of the leased asset. In some cases, this indemnity extends to related liabilities arising from the
negligence of the indemnified parties, but usually excludes any liabilities caused by their gross negligence or willful
misconduct. Additionally, in the case of real estate leases, AWA typically indemnifies such parties for any
environmental liability that arises out of or relates to AWA’s use of the leased premises. AWA expects that it would
be covered by insurance (subject to deductibles) for most tort liabilities and related indemnities described above
with respect to leased real estate and operated aircraft.

8. Income Taxes

AWA is included in Holdings’ consolidated income tax return. Income tax expense in the accompanying
statements of operations has been determined on a separate company basis.

AWA recorded income tax expense (benefit) as follows:
Year Ended December 31,

2003 2002 2001
(in thousands)

Current taxes:

IS 2 OO $ 114 $(30,484) $(33,830)
114 (30,484) (33,830)

— — (49.278)

Total income tax expense (benefit)....... $§ 114 $(30,484) $(83,108)
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AWA'’s emergence from bankruptcy reorganization in 1994 and the associated implementation of fresh start
reporting gave rise to significant items of expense for financial reporting purposes that are not deductible for income
tax purposes. In large measure, it is these nondeductible (for income tax purposes) expenses that result in an
effective tax expense (benefit) rate for financial reporting purposes that differs from the current federal statutory
income tax rate of 35% for the year ended December 31, 2001.

Income tax expense (benefit) differs from amounts computed at the federal statutory income tax rate as follows:
Year Ended December 31,

2003 2002 2001
(in thousands)

Income tax expense (benefit) at the federal

statutory inCome tax rate.........coevververeeeereerenveneennens $ 15,703 $(76,846) $(114,178)
State income tax expense (benefit), net of

federal income tax expense (benefit) ...........occeuenuee 1,896 (8,210) (9,059)
Nondeductible write-off of ERV in connection

with asset impairment charge............ccccoeevevvereeneenne — — 22,421
Nondeductible amortization of ERV...............cc....... — — 6,963
State rate change (3,229) —
Change in valuation allowance .............ccoeeeveriereeenee. (18,276) 44,600 6,259
Expired tax credits .......coceoeeererenenineneneneieeee — 7,987 409
Other, net 4,020 1,985 4,077

TOAL et $ 114 $(30,484) $(83,108)

As of December 31, 2003, AWA has available net operating loss carryforwards (“NOLs”) and tax credit
carryforwards for federal income tax purposes of approximately $303.6 million and $1.2 million, respectively. The
NOLs expire during the years 2007 through 2017 while approximately $0.3 million of the tax credit carryforwards
expire during the years 2004 through 2006. However, such carryforwards are not available to offset federal (and in
certain circumstances, state) alternative minimum taxable income. Further, as a result of a statutory “ownership
change” (as defined for purposes of Section 382 of the Internal Revenue Code) that occurred as a result of AWA’s
reorganization in 1994, AWA’s ability to utilize its NOLs and tax credit carryforwards may be restricted.

In September 2003, Holdings filed its 2002 consolidated income tax return with the IRS, which included a claim
to carryback losses incurred in 2002 to the tax years 1999 and 2000. This resulted in a refund of approximately $3.1
million, of which substantially all was received in the fourth quarter of 2003.

Composition of Deferred Tax Items:

Deferred income taxes reflect the net tax effects of temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for income tax purposes. As of December 31,
the significant components of AWA’s deferred tax assets and liabilities are a result of the temporary differences
related to the items described as follows:

2003 2002
(in thousands)

Deferred income tax liabilities
Property and equipment, principally depreciation and “fresh start”

QEEECTICES. .ot e e e e e e e e e e e e e s eeeeeeeeaeens $(105,264) $(112.442)
Total deferred tax Liability .........cccceverierierieiieirieeeeee e (105,264) (112.,442)
Deferred tax assets

AGTCTATt IEASES ...ttt ettt 18,711 18,634
5,958 6,240

12,080 —

126,882 160,248

1,163 1,874

181 3,433

Total deferred tax assets .... 164,975 190,429
Valuation alloWancCe ............ocveeiuiieiiieeiiieeieecie et (59.711) (77.987)
105,264 112,442

Net deferred tax asset (liability)..........ccocvevevvrieirieirieiieeeeeeereeens $ — $
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SFAS No. 109, “Accounting for Income Taxes,” requires that a valuation allowance be established when it is
“more likely than not” that all or a portion of deferred tax assets will not be realized. A review of all available
positive and negative evidence needs to be considered, including the company’s performance, the market
environment in which the company operates, forecasts of future profitability, the utilization of past tax credits,
length of carryforward periods and similar factors. SFAS No. 109 further states that it is difficult to conclude that a
valuation allowance is not needed when there is negative evidence such as cumulative losses in recent years.
Therefore, cumulative losses weigh heavily in the overall assessment.

AWA was in a cumulative loss position for the three years ended December 31, 2002. Accordingly, a full
valuation allowance has been established relating to AWA’s net deferred tax assets since December 31, 2002. We
expect to continue to record a full valuation allowance on future tax benefits until we can sustain an appropriate
level of profitability..

9. Capital Stock
Common Stock

The holders of common stock are entitled to one vote for each share of stock held by the holder. Holders of
common stock have no right to cumulate their votes in the election of directors. The holders of common stock are
entitled to receive, when and if declared by the Board of Directors, out of the assets of AWA which are by law
available, dividends payable either in cash, in stock or otherwise.

Warrants

As compensation for various elements of the Company’s financial restructuring completed in January 2002,
Holdings issued a warrant to purchase 18.8 million shares of its Class B common stock to the federal government
and additional warrants to purchase 3.8 million shares of its Class B common stock to other loan participants, in
each case at an exercise price of $3 per share and a term of ten years. For accounting purposes, the warrants were
valued at $35.4 million, or $1.57 per share, using the Black-Scholes pricing model with the following assumptions:
expected dividend yield of 0.0%, risk-free interest rate of 4.8%, volatility of 44.9% and an expected life of ten
years. The warrants were recorded by AWA as a non-cash capital contribution in the accompanying statements of
stockholder’s equity and comprehensive income (loss) and classified as “Other Assets, Net” in the accompanying
balance sheets. The warrants will be amortized over the life of the government guaranteed loan as an increase to
interest expense. In the third quarter of 2003, approximately 2.6 million warrants were exercised at $3 per share.
The warrant exercises were cashless transactions resulting in the issuance of approximately 1.6 million shares of
Holdings’ Class B common stock.

10. Other Comprehensive Income (Loss)

Other comprehensive income (loss) includes changes in the fair value of derivative financial instruments that
qualify for hedge accounting. For the year ended December 31, 2003, AWA recorded total comprehensive income
of $55.2 million compared to a total comprehensive loss of $376.4 million and $241.7 million for the years ended
December 31, 2002 and 2001, respectively. The difference between net income (loss) and comprehensive income
(loss) for the years ended December 31, 2003, 2002 and 2001 is detailed in the following table:

Year ended December 31,

2003 2002 2001
(in thousands)
Net INCOME (10SS) ..vvivierieiiriieiieieeie ettt eie sttt ste e ste e aesreesseeas $ 44,752 $ (377.024) $ (243,115)

Unrealized gains (losses) on derivative instruments, net of

deferred taxes of $1,190 in 2001 .........cccceiininiiieiiiniiccnes 20,206 1,178 (3,146)
Reclassification adjustment to net income (loss) of previously

reported unrealized losses (gains) on derivative instruments,

net of taxes of $1,715 10 2001 .......ccoeeirieviieiieeeeeeeeeee e, (9.709) (538) 4,536
Total other comprehensive INCOME ...........coevuevverienieieieenencnenenne. 10,497 640 1.390
Comprehensive inCome (10SS) ......coveuerurrerirreirieirieeirieereereeeieceee e § 55249 $ (376.384) $ (241.725)
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11. Employee Benefit Plan

The Company has a 401(k) defined contribution plan, covering essentially all employees of AWA. Participants
may contribute from 1 to 15% of their pretax earnings to a maximum of $12,000 in 2003. AWA’s matching
contribution is determined annually by the Board of Directors. AWA’s contribution expense to the plan totaled $8.6
million, $8.6 million and $8.0 million in 2003, 2002 and 2001, respectively.

12. Special Charges

In February 2003, AWA announced the elimination of its hub operations in Columbus, Ohio. As a result, 12
regional jets, all of which were operated by Chautauqua Airlines under the America West Express banner, have been
phased out of the fleet. In addition, the hub has been downsized from 49 daily departures to 15 destinations to four
flights per day to Phoenix and Las Vegas. Service to New York City La Guardia Airport was also eliminated
because perimeter rules at the airport prohibit flights beyond 1,500 miles, precluding service from AWA’s hubs in
Phoenix and Las Vegas. In the first and second quarters of 2003, AWA recorded special charges of $1.0 million and
$9.6 million, respectively, related to the costs associated with the termination of certain aircraft and facility
contracts, employee transfer and severance expenses and the write-off of leasehold improvements in Columbus,
Ohio.

In the first quarter of 2003, AWA recorded a $1.1 million reduction in special charges related to the earlier-than-
planned return of certain leased aircraft in 2001 and 2002, as all payments related to these aircraft returns have been
made.

In April 2003, as part of a cost reduction program, AWA implemented a plan to reduce management,
professional and administrative payroll costs which resulted in 161 fewer employees within these workgroups. As a
result, AWA recorded a special charge of $1.8 million related to this reduction-in-force.

In June 2003, AWA recorded an impairment loss of $2.6 million related to three owned Boeing 737-200 aircraft
that were grounded and subsequently sold.

In the third quarter of 2003, AWA recorded an additional $0.5 million of special charges associated with the
elimination of our hub operations in Columbus, Ohio. These special charges were offset by a $0.5 million reduction
in special charges related to the revision of estimated costs associated with the sale and leaseback of certain aircraft.

In the first quarter of 2002, AWA recorded a special charge of $21.0 million, primarily related to the
restructuring completed on January 18, 2002, resulting from the events of September 11, 2001. Components of the
special charge are as follows:

Special Charges
(In thousands)

Fleet reStrUCtUIING COSTS ...vureuirtirtirtiriirieieieieit ettt ettt e e ettt et be st b aeaeneene $ 9915
Losses on sale-leaseback tranSactions..............coveeveeeerereeeeeeeeeeeeeeeeeeeeeieeereeeaeeenne 6,328
ProfesSSIONAl TEES ......uvviiiiieie ettt 4,745
Write-off of computer system and security equipment............coeeveeeeeeereneneneneens 3,411
SEVETAINCE. ...ttt ettt ettt ettt et ettt et s bt e s bt e st e sbt et e satesteeatesbe e bt essenueeneenae 631

Revision of estimate for second quarter 2001 special charge ..........cceeevveverienen. (4,000)
TOtAL .ttt $ 21.030

Of this amount, approximately $10.3 million, principally related to losses on sale-leaseback transactions, fleet
restructuring costs, professional fees and severance was accrued.

In the third quarter of 2002, AWA recorded a $2.0 million reduction in special charges due to a revision of the
estimated costs related to the early termination of certain aircraft leases.

In April 2001, AWA implemented a cost reduction plan to respond to a softening economy. The plan included a
slowing of the Airline's growth through the return of seven older 737-300 leased aircraft to the lessors in the second
half of 2001 and January 2002 and significant reductions in overhead due in part to select reductions-in-force of
management, administrative and clerical personnel, reducing headcount by 133. AWA recorded a charge of $35.7
million in the second quarter of 2001 related to the earlier-than-planned aircraft returns and reductions-in-force.
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In the fourth quarter of 2001, AWA recorded a special charge of $106.0 million related to the impairment of
owned aircraft and engines and as a result of declines in market value resulting from the terrorist attacks of
September 11, 2001 and their aftermath. Fair value for purposes of determining impairment was determined by
independent appraisal and the impairment charge included an allocation of unamortized ERV at December 31, 2001
of approximately $64.1 million. Special charges for the year ended December 31, 2001 also include charges for the
early termination of leases for one A320 and one 737-300 aircraft.

The following table presents the payments and other settlements made during 2001, 2002 and 2003 and the
remaining special charge accruals as of December 31, 2003.

Contract
Sale- Fleet Professional Reductions-  Termination/
Leaseback Restructuring Fees in-force Other Costs Total
(in thousands)

Balance at December 31, 2000....................... $ — $ — $ — $ — $ — 3 —
Special charges.........ccccevveeeenennnen. — 140,516 — 1,122 — 141,638
Payments .............. — (8,440) — (1,039) — (9,479)
Impairment 10SS ........cccoeerverieeneee — (115,290) — — — (115,290)
Balance at December 31, 2001 ..... .. 3 — $ 16,786 § — $ 83 $ — $16.869
Special charges .........ccccevveveecenieereeeeenee, 6,328 10,582 1,489 631 — 19,030
Reclassification of aircraft rent

due to restructuring.........eeeeveevererenieneennene — 4,696 — — — 4,696
Payments ........ccocevevenieiecennne. — (14,516) (1,489) (714) — (16,719)
Issuance of convertible notes........ — (5,000) — — — (5,000)
Forfeiture of security deposits — (2,289) — — — (2,289)
Loss on sale-leasebacks...........ccccvevenrieirnnnns (3,852) — — — — (3,852)
Reclassification of capitalized maintenance

for parked aircraft.........ccocevveriieiiiieiee — (902) — — — (902)
Revision of estimate ..........ccc........ — (6,000) — — — (6,000)
Balance at December 31, 2002 .. 2.476 3,357 — — — 5.833
Special charges........c.ccccoeveereenneninccneennes (510) 1,545 — 2,310 10,634 13,979
Payments .......coccovevieieinininereeeeene — (896) — (2,003) (7,446)  (10,345)
Loss on sale-leasebacks..........cceevreveneeinnnnne (1,361) — — — — (1,361)
Write-off of leasehold improvements due

to Columbus hub closure ...........ccccoeveeenene. — — — — (539) (539)
Impairment 10SS ........cceovvevererennens — (2,617) — — — (2,617)
Balance at December 31, 2003 $ 605 $ 1,389 § — $ 307 $ 2649 $ 4950

AWA expects to make payments related to these special charges through the fourth quarter of 2005.
13. Nonoperating Income (Expenses) - Other, Net

In April 2003, the Senate and House of Representatives of the United States of America passed, and the
President signed, the Emergency Wartime Supplemental Appropriations Act to provide certain aviation-related
assistance. $2.3 billion of the appropriation was for grants by the TSA to U.S. air carriers based on the proportional
share each carrier had paid or collected as of the date of enactment of the legislation for passenger security and air
carrier security fees. In May 2003, AWA received approximately $81.3 million representing its proportional share
of passenger security and air carrier security fees paid or collected as of April 2003, which has been classified as
“Federal Government Assistance” in the accompanying statements of operations. See Note 2, “Emergency
Wartime Supplemental Appropriations Act.”

In the fourth quarter of 2003, IAC/InterActiveCorp completed its acquisition of Hotwire.com, a discount travel
website. Hotwire was founded by the Texas Pacific Group, American Airlines, Continental Airlines, Northwest
Airlines, United Airlines, US Airways and AWA in October 2000. AWA had an ownership interest of
approximately 1.5% in Hotwire.com with a carrying value of approximately $0.03 million. Upon closing of the
transaction, AWA received cash of $9.8 million. Accordingly, AWA recognized a nonoperating gain of $9.8
million in the fourth quarter of 2003.

Under the airline compensation provisions of the Air Transportation Safety and System Stabilization Act (the

“Act”), each air carrier was entitled to receive the lesser of: (i) its direct and incremental losses for the period
September 11, 2001 to December 31, 2001 or (ii) its proportional available seat mile allocation (based on available
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seat miles for August 2001) of the $4.5 billion compensation available under the Act. In 2001, AWA received $98.2
million under the Act from the United States government and expected to receive, based on its losses and its share of
available seat miles, at least an additional $10.0 million. In accordance with EITF Issue No. 01-10, “Accounting for
the Impact of the Terrorist Attacks of September 11, 2001,” AW A recognized $108.2 million of federal government
assistance in 2001 as nonoperating income because direct and incremental losses incurred during 2001 exceeded that
amount. In July 2002, AWA received an additional $12.3 million under the Act. Accordingly, $10.0 million was
credited against the receivable established in 2001 and $2.3 million was recognized as nonoperating income in the
second quarter of 2002. In August 2002, AWA received an additional payment of $6.2 million under the Act, which
was recognized as nonoperating income in the third quarter of 2002.

In March 2002, AWA wrote down its investment in Aeroxchange, an e-commerce entity, which was carried at
cost, to net realizable value recognizing a loss of $2.8 million.

In September 2001, AWA completed the sale of two owned aircraft engines, with a combined net book value of
$10.9 million, for approximately $10.0 million as part of a sale leaseback transaction, resulting in a $0.9 million
pretax loss.

In July 2001, AWA recognized a gain of approximately $1.1 million from the sale of 62,240 warrants to
purchase common stock of Expedia.com.

14. Supplemental Information to Statements of Cash Flows

Supplemental disclosure of cash flow information and non-cash investing and financing activities were as
follows:

Year Ended December 31,
2003 2002 2001
(in thousands)

Non-cash transactions:
Reclassification of investments in debt securities to short-term

TIVESTINIEIIES ...ttt eeeeens $ 29,058 $ — $ —
Reclassification of advances to parent company, net.................... — 223,695 —
Issuance of convertible NOLES..........ccevvveeeeveeieeeeeeeeeeeeeee e — 67,902 —
Cancellation of convertible NOtes ..........ccceveeerieeereeienenieeeens (660) (8,280) —
Cancellation of 10.75% senior unsecured notes related to sale

Of NLG INVESMENT .....oevveiieiieeiieiieieeiieie et (10,370) — —
ISSUANCE Of WAITANTS ........cccveiiviiiiiicieeciee et — 35,383 —
EXercise of Warrants ..........cccceecveeeevieeieniieieneeieereeee e eeesne s 17) — —
Equipment acquired through capital leases...........cccoceceeerceneenne — 17,753 —
Equipment acquired with issuance of notes payable..................... — 64,163 —
Notes payable issued for equipment purchase deposits................. 5,250 10,500 10,500
Notes payable canceled under the aircraft purchase agreement (7,000) (10,500) (38,500)
Payment in kind notes issued, net of returns..............ccevevveriennnns 8,972 7,756 —

Cash transactions:
Interest paid, net of amounts capitalized.........c..cocooevveirinncnnne 17,201 25,942 24,240

15. Related Party Transactions

As part of our reorganization in 1994, Continental Airlines and AWA entered into an alliance agreement which
included code sharing arrangements, reciprocal frequent flyer programs and ground handling operations. In March
2002, AWA received notice from Continental of its intention to terminate the code sharing and frequent flyer
agreements between the two airlines, effective April 26, 2002. Two of Continental's directors are managing partners
of Texas Pacific Group, which, through TPG Advisors, Inc., effectively controls the voting power of Holdings. See
“Risk Factors Relating to America West and Industry Related Risks - The stockholders who effectively control the
voting power of Holdings could take actions that would favor their own personal interests to the detriment of our
interests.” AWA paid Continental approximately $17.3 million, $25.5 million and $30.1 million and also received
approximately $5.0 million, $15.9 million and $22.0 million in 2003, 2002 and 2001, respectively, from Continental
pursuant to these agreements.
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AWA provided air transportation and certain administrative services to The Leisure Company (“TLC”), a
wholly-owned subsidiary of Holdings that was formed on January 1, 1998. As of January 1, 2004, TLC has been
merged into AWA. See Note 18, “Subsequent Event — Merger of America West Vacations Subsidiary into AWA.”
the merger, the cost of air transportation and administrative services were negotiated on an arms length
basis. AWA had net air transportation sales to TLC of $52.0 million, $44.5 million and $60.2 million, respectively,
2002 and 2001, and also received $1.3 million in each of those years under the services agreement. TLC

Prior to

in 2003,
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continues to operate as the America West Vacations division of AWA.

16. Quarterly Financial Data (Unaudited)

Summarized quarterly financial data for 2003 and 2002 follows (in thousands of dollars):

1st Quarter 2nd Quarter 3rd Quarter  4th Quarter
2003
Operating reVenUES ..............oveeveereeereerreeerneene $514,405 $565,056 $581,612 $554,287
Operating income (10SS).......cccevevereerverieneennns (46,747) 14,031 46,940 9,649
Nonoperating income (expenses), net............. (15,964) 63,277 (17,290) (9,030)
INCOME taXES ..ouveeiiieiiieiieeieecee e — — — 114
Net income (108S) .....v.veeereeeeerreeeeeeeeeeeeeeeens (62,711) 77,308 @ 29,650 505 @
1st Quarter 2nd Quarter 3rd Quarter 4th Quarter
2002
OPETAting TEVENUES «......vveoeeereveeereereereeeeee. $453,599 $533,144 $510,050 $514,497
Operating loSS .....c.covevvveereeneeneerccseees (82,328) (1,055) (42,232) (38,535)
Nonoperating expenses, net (16,857) (14,407) (9,539) (14,606)
Income tax benefit ................... 30,484 — — —
Loss before cumulative effect of
change in accounting principle ................... (68,701) @ (15,462) ® (51,771) © (53,141) @
INEELOSS oo (256,650) (15,462) (51,771) (53,141)

O

(@)

3)

“)

)

©6)

(G

Includes a $4.4 million gain related to the purchase and subsequent exchange of an A320 airframe, a $1.1
million gain due to a revision of the estimated costs related to the early termination of certain aircraft leases
and a $1.0 million charge resulting from the elimination of AWA’s hub operations in Columbus, Ohio.

Includes a gain of $81.3 million related to the reimbursement of security fees received from the federal
government under the Emergency Wartime Supplemental Appropriations Act, $9.6 million of charges
resulting from the elimination of AWA’s hub operations in Columbus, Ohio, a $1.9 million charge related to
the reduction-in-force of certain management, professional and administrative employees and a $2.6 million
charge related to the impairment of certain owned Boeing 737-200 aircraft that have been grounded.

Includes $19.7 million of charges related to the execution of a new labor agreement between AWA and
ALPA, a $9.8 million gain on sale of an investment in Hotwire.com and a $2.8 million gain related to the
settlement of disputed billings under the Company’s frequent flyer program.

Includes a $21.0 million charge primarily related to the restructuring completed on January 18, 2002, resulting
from the events of September 11, 2001, and a charge of $2.8 million related to the write down to net realizable
value of an investment in an e-commerce entity that was carried at cost.

Includes a $2.3 million gain related to additional federal grant proceeds received under the Air Transportation
Safety and System Stabilization Act to offset losses resulting from the September 11, 2001 terrorist attacks.

Includes a $6.2 million gain related to additional federal grant proceeds received under the Air Transportation
Safety and System Stabilization Act and a $2.0 million reduction in special charges due to a revision of the
estimated costs related to the early termination of certain aircraft leases.

Includes a $4.8 million credit related to a change in the Company's vacation policy for certain administrative
employees.

17. Segment Disclosures

AWA is one reportable operating segment. Accordingly, the segment reporting financial data required by SFAS

No. 131 is included in the accompanying balance sheets and statements of operations.
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18. Subsequent Event
Merger of America West Vacations Subsidiary into AWA

As of January 1, 2004, the Company has merged TLC into AWA. As a result of the merger, TLC, which is one
of the nation’s largest tour operators, ceased to exist as a separate legal entity and instead became a division of
AWA. This merger was intended to save costs and streamline operations for the Company and did not change any
operating procedures.

The supplemental condensed balance sheet information of AWA as of December 31, 2003 and 2002 and
supplemental statement of operations information for the years ended December 31, 2003, 2002 and 2001, after
giving effect to the merger, are set forth below.

America West Airlines, Inc.
Condensed Pro Forma Balance Sheets
(in thousands)

December 31, 2003 December 31, 2002
Actual Pro Forma Actual Pro Forma
Assets (unaudited) (unaudited)
Current assets:
Cash, cash equivalents and short-term
investments @ ........o.ooooveeeeeeeereeees $ 466,725 $ 456,765 $ 351,350 $ 359,417
Other current assets............ 301,961 308,002 234,630 244,547
Total current assets.... 768,686 764,767 585,980 603,964
Property and equipments, net...........c.ccccocu.... 605,139 606,569 647,735 648,618
Advances to affiliate @ ..........c..cccoovemrrrennnnn. 213,078 254,792 223,695 265,810
Other assets, Net.......ccceeveereeiieseerieeienieeneens 249.470 233,341 187,605 179,551
Total @SSELS .ovveveeeeveieieeieeeeeee e $1,836,373 $1,859,469 $1,645,015 $1,697,943
Liabilities and stockholders’ equity
Current liabilities:
Payable to affiliate @ ............c.cooocvvreeenn. $ 27,231 $ 1,926 $ 12,175 $ 10,588
Other current liabiliti€S........cooevvvveeeeeennnn. 617,396 635,638 475.498 516,389
Total current liabiliti€S.........cocovuvveeeen... 644,627 637.564 487.673 526,977
Long-term obligations...........ccceeeevvervenennen. 697,432 697,432 712,982 712,982
Other long-term liabilities............ccccereruenene. 139,867 139.873 145,145 145,151
Stockholders’ equity
Capital stock, net of treasury shares ............. 555,115 555,115 555,132 555,132
Accumulated deficit.........c.ccoeevrenennnn. (200,668) (170.,515) (255.917) (242.299)
Net stockholders’ equity 354,447 384,600 299,215 312,833
Total liabilities and stockholders’ equity ...... $1.836,373 $1.859.469 $1.645,015 $1,697,943

97



AMERICA WEST AIRLINES, INC.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

America West Airlines, Inc.
Condensed Pro Forma Statements of Operations
For the Years Ended
(in thousands)

December 31, 2003 December 31, 2002 December 31,2001
Actual Pro Forma Actual Pro Forma Actual Pro Forma
(unaudited) (unaudited) (unaudited)
Total operating revenues O s $2,215,360  $2,253,817 $2,011,290 $2,046,563 $2,020,963 $2,065,488
Total operating expenses ®.................. 2,191,487 2216979 2175440  2.203.435 2.444.360 2,480,164
Operating income (10SS) ......ccccevvereeneenene 23,873 36,838 (164,150) (156,872) (423,397) (414,676)
Nonoperating income (expenses), net ... 20,993 24,562 (55,409) (55,149) 97.174 94,362
Income (loss) before income taxes
(benefit) and cumulative effect of
change in accounting principle.......... 44,866 61,400 (219,559) (212,021) (326,223) (320,314)
Income taxes (benefit) © e, 114 114 (30.484) (30,544) (83,108) (79,513)
Income (loss) before cumulative effect
of change in accounting principle ..... 44,752 61,286 (189,075) (181,477) (243,115) (240,801)
Cumulative effect of change in
accounting principle.........ccoceevvrnenne — — (187.949) (208.223) — —
Net income (108S) ...eevevverrirrenienienenienne § 44752 § 61286 $(377.,024) $ (389.700) $ (243.115) $ (240.801)

(@

(b)

Pro forma cash, cash equivalents and short-term investments decreased by approximately $10 million from the amount
reported by AWA at December 31, 2003 as prior to the effectiveness of the merger, AWA settled its inter-company
obligation to TLC for credit card receipts of approximately $25 million and TLC settled its obligation to Holdings for
inter-company taxes of approximately $28 million. The settlement of inter-company taxes was accomplished using $17
million in cash (of which approximately $7 million was TLC’s at December 31, 2003) and the remaining $11 million
was reflected as a reduction in advances to Holdings.

For the years ended December 31, 2003, 2002 and 2001, TLC paid rent in the amount of $572,000, $572,000 and
$580,000 to AWA for space it occupied in certain AWA facilities. This rent was reflected in other revenues by AWA
and in operating expense by TLC. This adjustment eliminates those amounts.

TLC reported income tax expense (benefit) of $6.4 million, ($0.1) million and $3.6 million for the years ended
December 31, 2003, 2002 and 2001, respectively. On a pro forma basis, tax expense (benefit) for the years ended
December 31, 2003 and 2002 was relatively unchanged as AWA’s tax benefits were utilized by TLC which
correspondingly resulted in a decrease in AWA’s tax valuation allowance. TLC’s tax expense recognized in 2001
directly reduced AWA’s income tax benefit by $3.6 million.
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ITEM9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND
FINANCIAL DISCLOSURE

The Holdings’ Audit Committee has selected and retained KPMG LLP as the Company’s independent auditors
for the fiscal year ended December 31, 2004.

PricewaterhouseCoopers LLP served as the Company’s and AWA’s independent auditors for the fiscal years
ended December 31, 2002 and 2001. On August 21, 2003, the Company dismissed PricewaterhouseCoopers LLP as
the Company’s and AWA’s independent auditors. The Company appointed KPMG as independent auditors for the
Company and AWA on August 21, 2003. The decision to change independent auditors was approved by the
Company’s Audit Committee.

The audit reports of PricewaterhouseCoopers LLP on Holdings’ and AWA’s consolidated balance sheets as of
December 31, 2001 and 2002 and the related statements of operations, cash flows and stockholders’ equity for each
of such years did not contain an adverse opinion or disclaimer of opinion, and were not qualified or modified as to
uncertainty, audit scope or accounting principles.

In connection with the audits of the fiscal years ended December 31, 2001 and 2002 and through August 21,
2003, there were no disagreements between Holdings or AWA and PricewaterhouseCoopers LLP as to any matter of
accounting principles or practices, financial statement disclosure, or auditing scope or procedure, which
disagreements, if not resolved to the satisfaction of PricewaterhouseCoopers LLP, would have caused it to make
reference to the subject matter of the disagreement in its reports on the financial statements for such periods within
the meaning of Item 304(a)(1)(iv) of Regulation S-K.

During the fiscal years ended December 31, 2001 and 2002 and through August 21, 2003, there were no
reportable events (as defined in Item 304(a)(1)(v) of Regulation S-K).

Holdings and AWA did not consult with KPMG prior to its engagement regarding the application of accounting
principles to a specified transaction, either completed or proposed, the type of audit opinion that might be rendered
on the financial statements of Holdings or AWA or any matter that was either the subject of a disagreement or a
reportable event within the meaning of Item 304(a)(1) of Regulation S-K.

ITEM 9A. CONTROLS AND PROCEDURES

An evaluation was performed under the supervision and with the participation of Holding’s and the Airline’s
management, including our Chief Executive Officer (the “CEO”) and Chief Financial Officer (the “CFO”), of the
effectiveness of the design and operation of our disclosure controls and procedures (as defined in the rules
promulgated under the Securities and Exchange Act of 1934, as amended) as of December 31, 2003. Based on that
evaluation, our management, including the CEO and CFO, concluded that our disclosure controls and procedures
were effective as of December 31, 2003. There were no significant changes in our internal control over financial
reporting during the period covered by this report reasonably likely to materially affect our internal control over
financial reporting.

We believe that a controls system, no matter how well designed and operated, cannot provide absolute assurance
that the objectives of the controls system are met and no evaluation of controls can provide absolute assurance that
all control issues and instances of fraud, if any, within a company have been detected. Our disclosure controls and
procedures are designed to provide reasonable assurance of achieving their objectives, and our CEO and CFO have
concluded that these controls and procedures are effective at the “reasonable assurance” level.
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PART III

ITEM 10. DIRECTORS AND EXECUTIVE OFFICERS OF THE REGISTRANTS

Information respecting continuing directors and nominees of the Company is set forth under the caption
“Proposal I: Election of Directors” in Holdings' Proxy Statement relating to its 2004 Annual Meeting of
Stockholders and is incorporated by reference into this Form 10-K Report.

Information respecting compliance with Section 16(a) of the Exchange Act is set forth under the caption
“Section 16(a) Beneficial Ownership Reporting Compliance” in the Proxy Statement and is incorporated by
reference into this Form 10-K Report.

We have adopted a Code of Business Conduct and Ethics (the “Code”) within the meaning of Item 406(b) of
Regulation S-K. The Code applies to our principal executive officer, principal financial officer, principal
accounting officer or controller, and persons performing similar functions. The Code, our Corporate Governance
Guidelines and the charters of our Board committees are publicly available on our website at
www.americawest.com. Printed copies of the Code, our Corporate Governance Guidelines and the charters of our
Board committees are available at no charge to any stockholder upon request to the Company’s Corporate Secretary
at America West Holdings Corporation, 111 West Rio Salado Parkway, Tempe, Arizona 85281. If we make
substantive amendments to the Code or grant any waiver, including any implicit waiver, to our principal executive
officer, principal financial offer, principal accounting officer or controller, and persons performing similar functions,
we will disclose the nature of such amendment or waiver on our website or in a report on Form 8-K in accordance
with applicable rules and regulations.

Other information required by Item 10 is set forth under an appropriate caption in the Proxy Statement and
incorporated by reference into this Form 10-K Report.

The Proxy Statement will be filed with the Securities and Exchange Commission in accordance with Rule 14a-
6(c) promulgated under the Securities Exchange Act of 1934, as amended (the “Exchange Act.”) With the exception
of the foregoing information and other information specifically incorporated by reference into this Form 10-K
Report, the Proxy Statement is not being filed as a part hereof. Information respecting executive officers of the
Company is set forth at Part I of this Form 10-K Report.

ITEM 11. EXECUTIVE COMPENSATION

Information concerning executive compensation required by Item 11 is set forth under the captions “Report of
the Compensation and Human Resources Committee of the Board of Directors on Executive Compensation,”
“Executive Compensation” and “Employment Agreements” in the Proxy Statement and is incorporated by reference
into this Form 10-K Report.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

Information concerning security ownership of certain beneficial owners and management required by Item 12 is
set forth under the captions “Security Ownership of Certain Beneficial Owners and Management” and “Equity
Compensation Plan Information” in the Proxy Statement and is incorporated by reference into this Form 10-K
Report.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

Information concerning certain relationships and related transactions required by Item 13 is set forth under the
captions “Employment Agreements” and “Certain Transactions” in the Proxy Statement and is incorporated by
reference into this Form 10-K Report.
ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES

Information concerning principal accountant fees and services required by Item 14 is set forth under the captions

“Independent Auditors’ Fees,” “Audit Committee Disclosure” and “Policy on Audit Committee Pre-Approval” in the
Proxy Statement and is incorporated by reference into this Form 10-K Report.
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PART IV

ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES, AND REPORTS ON FORM 8-K
(a)(1) Financial Statements

The following financial statements, the Independent Auditors’ Reports and the Reports of Independent
Accountants are filed in Part II, Items 8A and 8B of this report on the pages indicated:

America West Holdings Corporation
Independent Auditors' Report - page 42.
Report of Independent Accountants - page 43.
Consolidated Balance Sheets - December 31, 2003 and 2002 - page 44.
Consolidated Statements of Operations -Years ended December 31, 2003, 2002 and 2001 - page 45.
Consolidated Statements of Cash Flows-Years ended December 31, 2003, 2002 and 2001 - page 46.

Consolidated Statements of Stockholders' Equity and Comprehensive Income (Loss)-Years ended
December 31, 2003, 2002 and 2001 - page 47.

Notes to Consolidated Financial Statements - page 48.
America West Airlines, Inc.
Independent Auditors' Report - page 73.
Report of Independent Accountants - page 74.
Balance Sheets - December 31, 2003 and 2002 - page 75.
Statements of Operations - Years ended December 31, 2003, 2002 and 2001 - page 76.
Statements of Cash Flows - Years ended December 31, 2003, 2002 and 2001 - page 77.

Statements of Stockholder's Equity and Comprehensive Income (Loss)-Years ended December 31,
2003, 2002 and 2001 - page 78.

Notes to Financial Statements - page 79.
(a)(2) Financial Statement Schedules
America West Holdings Corporation
Independent Auditors' Report on Schedule - page 110.
Report of Independent Accountants on Financial Statement Schedule - page 111.
Schedule II: Valuation and Qualifying Accounts - page 112.
America West Airlines, Inc.
Independent Auditors' Report on Schedule - page 113.
Report of Independent Accountants on Financial Statement Schedule - page 114.

Schedule II: Valuation and Qualifying Accounts - page 115.
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All other information and schedules have been omitted as not applicable or because the required information is
included in the financial statements or notes thereto.

(b) Reports on Form 8-K
Holdings and AWA filed a report on Form 8-K dated October 2, 2003, furnishing under Item 12 a press
release dated October 2, 2003 announcing certain traffic statistics for September 2003.
Holdings and AWA filed a report on Form 8-K dated October 21, 2003, furnishing under Item 12 a press
release dated October 21, 2003 announcing the Company’s results for the third quarter ended September
30, 2003.
Holdings and AWA filed a report on Form 8-K dated November 4, 2003, furnishing under Item 12 a press
release dated November 4, 2003 announcing certain traffic statistics for October 2003.
Holdings and AWA filed a report on Form 8-K dated December 2, 2003, furnishing under Item 12 a press
release dated December 2, 2003 announcing certain traffic statistics for November 2003.
Holdings and AWA filed a report on Form 8-K dated December 30, 2003, filing under Item 5 a press
release dated December 30, 2003 announcing that it had been informed by the Air Line Pilots Association
that its pilots have voted to ratify a three-year contract.

(c) Exhibits

Exhibit

Number Title

2.2 Agreement and Plan of Merger, dated as of December 19, 1996, by and among America West
Holdings Corporation (“Holdings”), America West Airlines, Inc. (“AWA”) and AWA Merger, Inc.,
with an effective date and time as of midnight on December 31, 1996 - Incorporated by reference to
Exhibit 2.1 to Holdings' Registration Statement on Form 8-B dated January 13, 1997.

3.1 Restated Certificate of Incorporation of AWA (included in Exhibit 2.2 above).

3.2 Restated Bylaws of AWA — Incorporated by reference to Exhibit 3.2 to AWA’s Annual Report on
Form 10-K for the quarter ended December 31, 2002.

33 Certificate of Incorporation of Holdings (filed with the Secretary of State of the State of Delaware on
December 13, 1996) — Incorporated by reference to Exhibit 3.1 of Holdings' Registration Statement
on Form 8-B dated January 13, 1997.

34 Restated Bylaws of Holdings — Incorporated by reference to Exhibit 3.4 to AWA’s Annual Report on
Form 10-K for the quarter ended December 31, 2002.

4.1 Indenture for 10 3/4% Senior Unsecured Notes due 2005 — Incorporated by reference to Exhibit 4.1
to AWA's Registration Statement on Form S-4 dated August 7, 1995 (File No. 33-61099).

42 Form of Senior Note (included as Exhibit A to Exhibit 4.1 above).

43 Indenture, dated as of July 30, 2003, between America West Airlines, Inc. and U.S. Bank National
Association, as trustee and not in its individual capacity, for America West Airlines, Inc. Senior
Exchangeable Notes due 2023 — Incorporated by reference to Exhibit 4.1 to Holdings” and AWA’s
Quarterly Report on Form 10-Q for the quarter ended September 30, 2003.

4.4 Form of America West Airlines, Inc. Senior Exchangeable Note due 2023 — Incorporated by
reference to Exhibit 4.2 to Holdings’ and AWA’s Quarterly Report on Form 10-Q for the quarter
ended September 30, 2003.

4.5 Registration Rights Agreement, dated as of July 30, 2003, with respect to shares of Class B Common
Stock underlying the America West Airlines, Inc. Senior Exchangeable Notes due 2023 —
Incorporated by reference to Exhibit 4.3 to Holdings” and AWA’s Quarterly Report on Form 10-Q
for the quarter ended September 30, 2003.
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4.6

4.7

4.8

4.9

4.10

4.12

4.13

4.14

4.15

4.16

4.17

Guarantee and Exchange Agreement, dated as of July 30, 2003, between America West Holdings
Corporation and U.S. Bank, National Association, as exchange agent and trustee and not in its
individual capacity, for America West Airlines Inc. Senior Exchangeable Notes due 2023 —
Incorporated by reference to Exhibit 4.4 to Holdings’ and AWA’s Quarterly Report on Form 10-Q
for the quarter ended September 30, 2003.

Stock Option Agreement, dated as of December 31, 1996, between Holdings and AWA -
Incorporated by reference to Exhibit 4.5 to Holdings' Registration Statement on Form 8-B dated
January 13, 1997.

Registration Rights Agreement, dated as of August 25, 1994, among AWA, AmWest Partners, L.P.
and other holders — Incorporated by reference to Exhibit 4.6 to the AWA's Current Report on Form
8-K dated August 25, 1994 (File No. 000-12337).

Assumption of Certain Obligations Under Registration Rights Agreement executed by Holdings for
the benefit of TPG Partners, L.P., TPG Parallel I, L.P., Air Partners II, L.P., Continental Airlines,
Inc., Mesa Airlines, Inc., Lehman Brothers, Inc., Belmont Capital Partners II, L.P. and Belmont
Fund, L.P. — Incorporated by reference to Exhibit 4.7 to Holdings' Registration Statement on Form 8-
B dated January 13, 1997.

Form of Pass Through Trust Agreement, dated as of November 26, 1996, between AWA and Fleet
National Bank, as Trustee — Incorporated by reference to Exhibit 4.1 to AWA's Current Report on
Form 8-K dated November 26, 1996 (File No. 000-12337).

Form of Pass Through Trust Agreement, dated as of June 17, 1997, between AWA and Fleet
National Bank, as Trustee — Incorporated by reference to Exhibit 4.5 to AWA's Registration
Statement on Form S-3 dated June 4, 1997 (File No. 333-27351).

Forms of Pass Through Trust Agreements, dated as of October 6, 1998, between AWA and
Wilmington Trust Company, as Trustee — Incorporated by reference to Exhibits 4.4, 4.5, 4.6,4.7,4.8
and 4.9 to AWA's Registration Statement on Form S-4 dated March 25, 1999 (File No. 333-71615).

Pass Through Trust Agreements, dated as of September 21, 1999, between AWA and Wilmington
Trust Company, as Trustee, made with respect to the formation of America West Airlines Pass
Through Trusts, Series 1999-1G-S, 1999-1G-0, 1999-1C-S and 1999-1C-O and the issuance of
7.93% Initial Pass Through Certificates Series 1999-1G-S and 1999-1G-O, the issuance of 8.54%
Initial Pass Through Certificates, Series 1999-1C-S and 1999-1C-O, the issuance of 7.93% Exchange
Pass Through Certificates, Series 1999-1G-S and 1999-1G-O, and the issuance of 8.54% Exchange
Pass Through Certificates, Series 1999-1C-S and 1999-1C-O — Incorporated by reference to AWA's
Quarterly Report on Form 10-Q for the period ended September 30, 1999 (File No. 000-12337).

Insurance and Indemnity Agreement, dated as of September 21, 1999, among AWA, Ambac
Assurance Corporation as Policy Provider and Wilmington Trust Company as Subordination Agent
and Trustee under the Pass Through Trust 1999-1G-O — Incorporated by reference to Exhibits 4.15
to AWA’s Registration Statement on Form S-4 dated March 16, 2000 (File No. 333-93393).

Pass Through Trust Agreement, dated as of July 7, 2000, between AWA, and Wilmington Trust
Company, as Trustee, made with respect to the formation of America West Airlines Pass Through
Trust, Series 2000-1G-0, 2000-1G-S, 2000-1C-0O and 2000-1C-S, the issuance of 8.057% Initial Pass
Through Certificates, Series 2000-1G-O and 2000-1G-S, the issuance of 9.244% Initial Pass
Through Certificates, Series 2000-1C-O and 2000-1C-S, the issuance of 8.057% Exchange Pass
Through Certificates, Series 2000-1G-O and 2000-1G-S and the issuance of 9.244% Exchange Pass
Through Certificates, Series 2000-1C-O and 2000-1C-S — Incorporated by reference to Exhibits 4.3,
4.4, 4.5 and 4.6 to AWA’s Registration Statement on Form S-4 dated September 12, 2002 (File No.
333-44930).

Insurance and Indemnity Agreement, dated as of July 7, 2000, among AWA, Ambac Assurance
Corporation as Policy Provider and Wilmington Trust company as Subordination Agent and Trustee
under the Pass Through Trust 2000-1G — Incorporated by reference to Exhibits 4.15 to AWA’s
Registration Statement on Form S-4 dated September 12, 2002 (File No. 333-44930).
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4.18

4.19

4.20

4.21

4.22

4.23

424

4.25

4.26

10.1

Pass Through Trust Agreement, dated as of May 17, 2001, between AWA and Wilmington Trust
Company, as Trustee, made with respect to the formation of America West Airlines Pass Through
Trust, Series 2001-1G-O, 2001-1G-S, 2001-1C-O, 2001-1C-S, 2001-1D-O and 2001-1D-S, the
issuance of 7.10% Initial Pass Through Certificates, Series 2001-1G-O and 2001-1G-S, the issuance
of 8.37% Initial Pass Through Certificates, Series 2001-1C-O and 2001-1G-S, the issuance of Six-
Month LIBOR plus 3.20% Initial Pass Through Certificates, Series 2001-1D-O and Series 2001-
1D-S, the issuance of 7.10% Exchange Pass Through Certificates, Series 2001-1G-O and 2001-1G-
S, the issuance of 8.37% Exchange Pass Through Certificates, Series 2001-1C-O and 2001-1G-S,
and the issuance of Six-Month LIBOR plus 3.20% Exchange Pass Through Certificates, Series
2001-1D-O and Series 2001-1D-S — Incorporated by reference to Exhibits 4.4, 4.5, 4.6, 4.7, 4.8 and
4.9 to AWA’s Registration Statement on Form S-4 dated February 14, 2002 (File No. 333-69356).

Insurance and Indemnity Agreement (Series G), dated as of May 17, 2001, among AWA, Ambac
Assurance Corporation as Policy Provider and Wilmington Trust company as Subordination Agent —
Incorporated by reference to Exhibit 4.20 to AWA’s Registration Statement on Form S-4 dated
February 14, 2002 (File No. 333-69356).

Indenture, dated as of January 18, 2002, between America West Holdings Corporation and
Wilmington Trust Company, as Trustee and not in its individual capacity, for America West
Holdings Corporation 7.5% Convertible Senior Notes due 2009 — Incorporated by reference to
Exhibit 4.15 to Holdings’ and AWA’s Current Report on Form 8-K dated January 31, 2002 (File
Nos. 001-12649 and 000-12337).

Form of America West Holdings Corporation 7.5% Convertible Senior Notes due 2009 —
Incorporated by reference to Exhibit 4.16 to Holdings” and AWA’s Current Report on Form §-K
dated January 31, 2002 (File Nos. 001-12649 and 000-12337).

Registration Rights Agreement, dated January 18, 2002, with respect to shares of Class B Common
Stock underlying the America West Holdings Corporation 7.5% Convertible Senior Notes due 2009
— Incorporated by reference to Exhibit 4.17 to Holdings” and AWA’s Current Report on Form 8-K
dated January 31, 2002 (File Nos. 001-12649 and 000-12337).

Guaranty, dated as of January 18, 2002, by America West Airlines, Inc., in favor of the Holders and
the Trustee under the Indenture dated January 18, 2002 — Incorporated by reference to Exhibit 4.18
to Holdings’ and AWA’s Current Report on Form 8-K dated January 31, 2002 (File Nos. 001-12649
and 000-12337).

Form of Warrant to Purchase Class B Common Stock, dated January 18, 2002, issued to the Air
Transportation Stabilization Board and the other warrant recipients under the $429,000,000 Loan
Agreement dated January 18, 2002 — Incorporated by reference to Exhibit 4.19 to Holdings’ and
AWA’s Current Report on Form 8-K dated January 31, 2002 (File Nos. 001-12649 and 000-12337).

Registration Rights Agreement, dated January 18, 2002, between America West Holdings
Corporation and the Air Transportation Stabilization Board with respect to shares of Class B
Common Stock underlying the Warrant to Purchase Class B Common Stock — Incorporated by
reference to Exhibit 4.20 to Holdings’ and AWA’s Current Report on Form 8-K dated January 31,
2002 (File Nos. 001-12649 and 000-12337).

Warrant Registration Rights Agreement between America West Holdings Corporation and the other
warrant recipients under the $429,000,000 Loan Agreement dated January 18, 2002, with respect to
shares of Class B Common Stock underlying their Warrants to Purchase Class B Common Stock —
Incorporated by reference to Exhibit 4.21 to Holdings’ and AWA’s Current Report on Form §-K
dated January 31, 2002 (File Nos. 001-12649 and 000-12337).

Airport Use Agreement, dated as of July 1, 1989, among the City of Phoenix, The Industrial
Development Authority of the City of Phoenix, Arizona and AWA (“Airport Use Agreement”) —
Incorporated by reference to Exhibit 10-(D)(9) to AWA's Annual Report on Form 10-K for the year
ended December 31, 1989 (File No. 000-12337).
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10.2

10.3

10.4"

+10.5

10.6"

10.7

10.8

10.9D

10.10

10.11

10.120

10.13W

10.140

First Amendment to Airport Use Agreement, dated as of August 1, 1990 — Incorporated by reference
to Exhibit 10-(D)(9) to AWA's Quarterly Report on Form 10-Q for the quarter ended September 30,
1990 (File No. 000-12337).

Management Rights Agreement, dated as of August 25, 1994, between TPG Partners L.P., TPG
Genpar, L.P. and AWA — Incorporated by reference to Exhibit 10.47 to AWA's Registration
Statement on Form S-1 dated August 23, 1994, as amended (File No. 33-54243).

Amended and Restated V2500 Support Contract, dated as of October 7, 1998, between AWA and
IAE International Aero Engines AG and Side Letters Nos. 1 and 2 thereto — Incorporated by
reference to Exhibit 10.20 to Holdings’ and AWA's Annual Report on Form 10-K for the year ended
December 31, 1998 (File No. 000-12337).

Amended and Restated America West 1994 Incentive Equity Plan — Incorporated by reference to
Exhibit 10.21 to AWA's Quarterly Report on Form 10-Q for the quarter ended March 31, 2001 (File
No. 000-12337).

Amendment No. 1, dated as of March 31, 1998, to the Airbus A320/A319 Purchase Agreement,
dated as of September 12, 1997, between AVSA S.A.R.L. and AWA — Incorporated by reference to
Exhibit 10.28 to Holdings' Quarterly Report on Form 10-Q for the quarter ended June 30, 1998 (File
No. 001-12649).

Financing Agreement, dated as of April 1, 1998, between the Industrial Development Authority of
the City of Phoenix, Arizona and AWA — Incorporated by reference to Exhibit 10.29 to Holdings'
Quarterly Report on Form 10-Q for the quarter ended June 30, 1998 (File No. 001-12649).

Indenture of Trust, dated as of April 1, 1998, from the Industrial Development Authority of the City
of Phoenix, Arizona to Norwest Bank, Arizona N.A. — Incorporated by reference to Exhibit 10.30 to
Holdings' Quarterly Report on Form 10-Q for the quarter ended June 30, 1998 (File No. 001-12649).

Amendment No. 2, dated as of December 9, 1998, to the Airbus A320/A319 Purchase Agreement,
dated as of September 12, 1997, between AVSA S.A.R.L. and AWA — Incorporated by reference to
Exhibit 10.32 to AWA's Annual Report on Form 10-K for the year ended December 31, 1998 (File
No. 000-12337).

Second Amendment to Airport Use Agreement, dated as of August 25, 1995 — Incorporated by
reference to Exhibit 10.34 to AWA's Annual Report on Form 10-K for the year ended December 31,
1998 (File No. 000-12337).

Indenture of Trust, dated as of June 1, 1999, from The Industrial Development Authority of the City
of Phoenix, Arizona to Bank One Arizona, N.A. — Incorporated by reference to Exhibit 10.35 to
AWA's Quarterly Report on Form 10-Q for the quarter ended June 30, 1999 (File No. 000-12337).

Amendment No. 3, dated as of October 14, 1999, to the Airbus A320/319 Purchase Agreement,
dated as of September 12, 1997, between AVSA, S.A.R.L. and AWA, including Letter Agreement
Nos. 1 - 8 thereto — Incorporated by reference to Exhibit 10.36 to Holdings’ and AWA's Annual
Report on Form 10-K for the year ended December 31, 1999 (File No. 000-12337).

Amendment No. 4, dated as of July 1, 2000, to the Airbus A320/319 Purchase Agreement, dated as
of September 12, 1997, between AVSA S.A.R.L. and AWA — Incorporated by reference to Exhibit
10.38 to AWA's Quarterly Report on Form 10-Q for the quarter ended September 30, 2000 (File No.
000-12337).

Amendment No. 5, dated as of October 12, 2000, to the Airbus A320/319 Purchase Agreement,
dated as of September 12, 1997, between AVSA S.A.R.L. and AWA — Incorporated by reference to
Exhibit 10.39 to AWA's Quarterly Report on Form 10-Q for the quarter ended September 30, 2000
(File No. 000-12337).
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10.15

10.16

10.17

10.18V

10.19%

10.20

10.21

10.22

10.230

10.240

10.25

10.26

10.27

Purchase Agreement, dated as of December 27, 2000, between Holdings, AWA and Continental
Airlines, Inc., including Letter Agreement. — Incorporated by reference to Exhibit 10.40 to Holdings’
and AWA’s Annual Report on Form 10-K for the year ended December 31, 2000 (File Nos. 001-
12649 and 000-12337).

Priority Distribution Agreement, dated as of August 25, 1994, between TPG Partners, L.P., TPG
Parallel I, L.P., Air Partners II, L.P., and Continental Airlines, Inc. — Incorporated by reference to
Exhibit 3 to Schedule 13D filed by TPG Partners, L.P. on September 6, 1994.

Disposition and Redevelopment Agreement, dated as of February 5, 2001, between AWA and the
City of Phoenix, AZ — Incorporated by reference to Exhibit 10.44 to AWA’s Quarterly Report on
Form 10-Q for the quarter ended March 31, 2001 (File No. 000-12337).

Unsubordinated Ground Lease, dated as of February 5, 2001, between AWA and the City of
Phoenix, AZ — Incorporated by reference to Exhibit 10.45 to AWA’s Quarterly Report on Form 10-
Q for the quarter ended March 31, 2001 (File No. 000-12337).

Code Share and Revenue Sharing Agreement, dated as of March 20, 2001, between AWA and Mesa
Airlines, Inc. — Incorporated by reference to Exhibit 10.46 to AWA’s Quarterly Report on Form 10-
Q for the quarter ended March 31, 2001 (File No. 000-12337).

Amendment No. 1, dated April 16, 2001, to Revolving Credit Agreement dated as of December 10,
1999, among AWA and The Industrial Bank of Japan, Limited, Citicorp USA, Inc., Salomon Smith
Barney Inc. and Bankers Trust Company (the “Credit Agreement”) — Incorporated by reference to
Exhibit 10.47 to AWA’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2001 (File
No. 000-12337).

Amendment No. 2, dated July 31, 2001, to the Credit Agreement — Incorporated by reference to
Exhibit 10.48 to AWA’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2001 (File
No. 000-12337).

Amendment No. 3, dated July 31, 2001, to the Credit Agreement — Incorporated by reference to
Exhibit 10.49 to AWA’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2001 (File
No. 000-12337).

Agreement (regarding restrictions on compensation), dated as of January 18, 2002, among America
West Airlines, Inc., America West Holdings Corporation and the Air Transportation Stabilization
Board — Incorporated by reference to Exhibit 10.50 to Holdings” and AWA’s Current Report on
Form 8-K dated January 31, 2002 (File Nos. 001-12649 and 000-12337).

$429,000,000 Loan Agreement, dated as of January 18, 2002, among America West Airlines, Inc.,
Citibank, N.A., as Agent, KPMG Consulting, Inc., as Loan Administrator, Citibank, N.A., as Initial
Lender and the Air Transportation Stabilization Board — Incorporated by reference to Exhibit 10.51
to Holdings’ and AWA’s Current Report on Form 8-K dated January 31, 2002 (File Nos. 001-12649
and 000-12337).

Amended and Restated Term Loan Agreement, dated as of January 18, 2002, among America West
Airlines, Inc., the Lenders listed therein, The Industrial Bank of Japan, Limited, as Arranger, Co-
Lead Book Manager, Agent and Lender, Citicorp USA, Inc., as Arranger and Syndication Agent,
Salomon Smith Barney, as Co-Lead Book Manager and Bankers Trust Company, as Documentation
Agent — Incorporated by reference to Exhibit 10.52 to Holdings” and AWA’s Current Report on
Form 8-K dated January 31, 2002 (File Nos. 001-12649 and 000-12337).

Undertaking (regarding restrictions on transfer of Class A Common Stock), dated as of January 18,
2002, among America West Holdings Corporation, TPG Partners, L.P., TPG Parallel I, L.P. and Air
Partners II, L.P. for the benefit of the Air Transportation Stabilization Board — Incorporated by
reference to Exhibit 10.53 to Holdings’ and AWA’s Current Report on Form 8-K dated January 31,
2002 (File Nos. 001-12649 and 000-12337).

2002 Incentive Equity Plan — Incorporated by reference to Appendix A to Holdings' Proxy Statement
on Schedule 14A filed on April 17,2002 (File No. 001-12649).
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10.28

10.29

10.30

10.310

+*10.32
*21.1
*23.1
*23.2

24.1

*31.1

*31.2

*31.3

*31.4

*32.1

*32.2

)

Amendment No. 1 to Amended and Restated Term Loan Agreement, dated as of May 28, 2002,
among AWA, the lenders from time to time party thereto, Mizuho Corporate Bank, Ltd., Citicorp
USA, Inc.,, Salomon Smith Barney, Inc., and Deutsche Bank Trust Company Americas —
Incorporated by reference to Exhibit 10.55 to Holdings’ and AWA’s Quarterly Report on Form 10-Q
for the quarter ended June 30, 2002 (File Nos. 001-12649 and 000-12337).

Second Amendment to Code Share and Revenue Sharing Agreement, as amended, dated as of
October 24, 2002, by and among AWA, Mesa Airlines, Inc., Freedom Airlines, Inc. and Air
Midwest, Inc. — Incorporated by reference to Exhibit 10.56 of Holdings’ and AWA’s Annual Report
on Form 10-K for the year ended December 31, 2002.
Third Amendment to Code Share and Revenue Sharing Agreement dated as of January 29, 2003
among AWA, Mesa Airlines, Inc. and Freedom Airlines, Inc. — Incorporated by reference to Exhibit
10.1 to Holdings’ and AWA’s Quarterly Report on Form 10-Q for the quarter ended September 30,
2003.
Fourth Amendment to Code Share and Revenue Sharing Agreement and Release dated as of
September 5, 2003 among AWA, Mesa Airlines, Inc., Air Midwest, Inc. and Freedom Airlines, Inc. —
Incorporated by reference to Exhibit 10.2 to Holdings’ and AWA’s Amendment No. 1 to Quarterly
Report on Form 10-Q for the period quarter September 30, 2003.

Form of Letter Agreement for Directors’ Travel.

Subsidiaries of Holdings.

Consent of KPMG LLP.

Consent of PricewaterhouseCoopers LLP.

Power of Attorney, pursuant to which amendments to this Annual Report on Form 10-K may be
filed, is included on the signature pages of this Annual Report on Form 10-K.

Certification of Holdings’ Chief Executive Officer pursuant to Rule 13a-14(a) under the Securities
Exchange Act of 1934, as amended.

Certification of Holdings’ Chief Financial Officer pursuant to Rule 13a-14(a) under the Securities
Exchange Act of 1934, as amended.

Certification of AWA’s Chief Executive Officer pursuant to Rule 13a-14(a) under the Securities
Exchange Act of 1934, as amended.

Certification of AWA’s Chief Financial Officer pursuant to Rule 13a-14(a) under the Securities
Exchange Act of 1934, as amended.

Certification of Holdings’ Chief Executive Officer and Chief Financial Officer pursuant to Section
906 of the Sarbanes-Oxley Act of 2002.

Certification of AWA’s Chief Executive Officer and Chief Financial Officer pursuant to Section 906
of the Sarbanes-Oxley Act of 2002.

Filed herewith.
Represents a management contract or compensatory plan or arrangement.

The Company has sought confidential treatment for portions of the referenced exhibit.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, as amended, America West
Holdings Corporation has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

AMERICA WEST HOLDINGS CORPORATION

Date: February 27, 2004 By: /s/ W. Douglas Parker
W. Douglas Parker,
Chairman, President and Chief Executive Officer

POWER OF ATTORNEY

We, the undersigned, directors and officers of America West Holdings Corporation, do hereby severally constitute and
appoint W. Douglas Parker and Derek J. Kerr and each or any of them, our true and lawful attorneys and agents, with full power
of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and
all amendments to the Registrant's Annual Report on Form 10-K for the fiscal year ended December 31, 2003, and to file the
same with all exhibits thereto, and all other documents in connection therewith, with the Securities and Exchange Commission,
granting unto said attorneys and agents, and each or any of them, full power and authority to do and perform each and every act
and thing requisite and necessary to be done, as fully to all intents and purposes as he or she might or could do in person, hereby
ratifying and confirming all that said attorneys and agents, and each of them, or his substitute or substitutes, may lawfully do or
cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, this report has been signed by the
following persons on behalf of the registrant and in the capacities indicated on February 27, 2004.

SIGNATURE TITLE
/s/ W. Douglas Parker Chairman, President and Chief Executive Officer
W. Douglas Parker (Principal Executive Officer)
/s/ Derek J. Kerr Senior Vice President
Derek J. Kerr (Principal Financial and Accounting Officer)
/s/ Herbert M. Baum Director

Herbert M. Baum

/s/ John L. Goolsby Director
John L. Goolsby

/s/ Walter T. Klenz Director
Walter T. Klenz

/s/ Richard C. Kraemer Director
Richard C. Kraemer

/s/ Robert J. Miller Director
Robert J. Miller

/s/ Denise M. O'Leary Director
Denise M. O'Leary

/s/ Richard P. Schifter Director
Richard P. Schifter

/s/John F. Tierney Director
John F. Tierney

/s/J. Steven Whisler Director
J. Steven Whisler
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, as amended, America West
Airlines, Inc. has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

AMERICA WEST AIRLINES, INC.

Date: February 27, 2004 By: /s/ W. Douglas Parker
W. Douglas Parker,
Chairman, President and Chief Executive Officer

POWER OF ATTORNEY

We, the undersigned, directors and officers of America West Airlines, Inc., do hereby severally constitute and appoint W.
Douglas Parker and Derek J. Kerr and each or any of them, our true and lawful attorneys and agents, with full power of
substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all
amendments to the Registrant's Annual Report on Form 10-K for the fiscal year ended December 31, 2003, and to file the same
with all exhibits thereto, and all other documents in connection therewith, with the Securities and Exchange Commission,
granting unto said attorneys and agents, and each or any of them, full power and authority to do and perform each and every act
and thing requisite and necessary to be done, as fully to all intents and purposes as he or she might or could do in person, hereby
ratifying and confirming all that said attorneys and agents, and each of them, or his substitute or substitutes, may lawfully do or
cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, this report has been signed by the
following persons on behalf of the registrant and in the capacities indicated on February 27, 2004.

SIGNATURE TITLE
/s/ W. Douglas Parker Chairman, President and Chief Executive Officer
W. Douglas Parker (Principal Executive Officer)
/s/ Derek J. Kerr Senior Vice President
Derek J. Kerr (Principal Financial Officer)
/s/ Michael R. Carreon Vice President and Controller
Michael R. Carreon (Principal Accounting Officer)
/s/ Herbert M. Baum Director

Herbert M. Baum

/s/ John L. Goolsby Director
John L. Goolsby

/s/ Walter T. Klenz Director
Walter T. Klenz

/s/ Richard C. Kraemer Director
Richard C. Kraemer

/s/ Robert J. Miller Director
Robert J. Miller
/s/ Denise M. O'Leary Director

Denise M. O'Leary

/s/ Richard P. Schifter Director
Richard P. Schifter

/s/John F. Tierney Director
John F. Tierney

/s/J. Steven Whisler Director
J. Steven Whisler
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INDEPENDENT AUDITORS' REPORT ON SCHEDULE

The Board of Directors and Stockholders
America West Holdings Corporation:

The audit referred to in our report dated January 21, 2004, included the related consolidated financial statement
schedule for the year ended December 31, 2003, included herein as listed in Item 15(a)(2). The consolidated
financial statement schedule is the responsibility of the Company’s management. Our responsibility is to express an
opinion on the consolidated financial statement schedule based on our audit. In our opinion, such consolidated
financial statement schedule, when considered in relation to the basic consolidated financial statements taken as a
whole, presents fairly, in all material respects, the information set forth therein.

KPMG LLP
Phoenix, Arizona
January 21, 2004
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Report of Independent Accountants on
Financial Statement Schedule

To the Board of Directors
of America West Holdings Corporation:

Our audits of the consolidated financial statements of America West Holdings Corporation referred to in our report
dated March 24, 2003 appearing in this Annual Report on Form 10-K also included an audit of the 2002 and 2001
financial statement schedule information included in the financial statement schedule listed in Item 15(2)(2) of this
Form 10-K. In our opinion, the 2002 and 2001 financial statement schedule information presents fairly, in all
material respects, the information set forth therein when read in conjunction with the related consolidated financial
statements.

PricewaterhouseCoopers LLP
Phoenix, Arizona
March 24, 2003
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AMERICA WEST HOLDINGS CORPORATION
Schedule II-Valuation and Qualifying Accounts
For the Years Ended December 31, 2003, 2002 and 2001

Description

Allowance for doubtful receivables:
Year ended December 31, 2003......................
Year ended December 31, 2002......................
Year ended December 31, 2001 ......................

Allowance for obsolescence:
Year ended December 31, 2003......................
Year ended December 31, 2002......................
Year ended December 31, 2001 ......................

Valuation allowance on deferred tax asset, net:
Year ended December 31, 2003
Year ended December 31, 2002
Year ended December 31, 2001......................

Leased aircraft return provision:
Year ended December 31, 2003......................
Year ended December 31, 2002......................
Year ended December 31, 2001 ......................

(in thousands)

Balance at Balance
Beginning at End
of Period Additions Deductions of Period
6,767 $ 1,450 $2.410 5,807
3,216 $ 6,755 $3.204 6,767
1,794 $9.110 $ 7,688 3216
9.261 $ 3,450 $ 457 $12.254
7.249 $ 3,029 $1,017 9.261
5.439 $2.478 $ 668 7,249
$78.787 3,359 $20.692 $61.454
$40.650 $46,124 $7.987 $78.787
$27.128 $13.931 $ 409 $40.650
$22.,441 $9.000 $4,569 $26.872
$11,277 $17,636 $6472 $22.441
$12,590 $1,788 $3,101 11,277
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INDEPENDENT AUDITORS' REPORT ON SCHEDULE

The Board of Directors and Stockholder
America West Airlines, Inc.:

The audit referred to in our report dated January 21, 2004, included the related financial statement schedule for the
year ended December 31, 2003, included herein as listed in Item 15(a)(2). The financial statement schedule is the
responsibility of the Company's management. Our responsibility is to express an opinion on the financial statement
schedule based on our audit. In our opinion, such financial statement schedule, when considered in relation to the
basic financial statements taken as a whole, presents fairly, in all material respects, the information set forth therein.

KPMG LLP
Phoenix, Arizona
January 21, 2004
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Report of Independent Accountants on
Financial Statement Schedule

To the Board of Directors
of America West Airlines, Inc.:

Our audits of the financial statements of America West Airlines, Inc. referred to in our report dated March 24, 2003
appearing in this Annual Report on Form 10-K also included an audit of the 2002 and 2001 financial statement
schedule information included in the financial statement schedule listed in Item 15(a)(2) of this Form 10-K. In our
opinion, the 2002 and 2001 financial statement schedule information presents fairly, in all material respects, the
information set forth therein when read in conjunction with the related financial statements.

PricewaterhouseCoopers LLP
Phoenix, Arizona
March 24, 2003
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AMERICA WEST AIRLINES, INC.

Schedule II-Valuation and Qualifying Accounts
For the Years Ended December 31, 2003, 2002 and 2001

Description

Allowance for doubtful receivables:

Year ended December 31, 2003........cccooeennee.
Year ended December 31, 2002..........c...con.....
Year ended December 31, 2001 .........c.ooenneee.

Allowance for obsolescence:

Year ended December 31, 2003.........c..occunn...
Year ended December 31, 2002.............c........
Year ended December 31, 2001........................

Valuation allowance on deferred tax asset, net:
Year ended December 31, 2003........................
Year ended December 31, 2002.............c...........
Year ended December 31, 2001.............c...........

Leased aircraft return provision:

Year ended December 31, 2003........................
Year ended December 31, 2002........ccooeeuneee..
Year ended December 31, 2001 ........ccoeeenneee..

(in thousands)

Balance at
Beginning
of Period Additions

5.354 1,260
1,945 6.456
1,401 7.860
9,261 3.450
7,249 3,029
5,439 2,478
77,987 3,359
$33,387 $52,587
$27,128 6,668
$22.,441 9,000
11,277 $17.636
$12,590 1,788
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Balance

at End

Deductions of Period
$1.982 $4,632
$3,047 $5,354
$7.316 $ 1,945
$ 457 $12,254
$1,017 $9.261
$ 668 $ 7,249
$21,635 $59.711
$7.987 $77,987
$ 409 $33,387
$4.569 $26.872
$6472 $22.441
$3,101 $11,277
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Title
Agreement and Plan of Merger, dated as of December 19, 1996, by and among America West
Holdings Corporation (“Holdings”), America West Airlines, Inc. (“AWA”) and AWA Merger, Inc.,
with an effective date and time as of midnight on December 31, 1996 - Incorporated by reference to
Exhibit 2.1 to Holdings' Registration Statement on Form 8-B dated January 13, 1997.

Restated Certificate of Incorporation of AWA (included in Exhibit 2.2 above).

Restated Bylaws of AWA — Incorporated by reference to Exhibit 3.2 to AWA’s Annual Report on
Form 10-K for the quarter ended December 31, 2002.

Certificate of Incorporation of Holdings (filed with the Secretary of State of the State of Delaware on
December 13, 1996) — Incorporated by reference to Exhibit 3.1 of Holdings' Registration Statement
on Form 8-B dated January 13, 1997.

Restated Bylaws of Holdings — Incorporated by reference to Exhibit 3.4 to AWA’s Annual Report on
Form 10-K for the quarter ended December 31, 2002.

Indenture for 10 3/4% Senior Unsecured Notes due 2005 — Incorporated by reference to Exhibit 4.1
to AWA's Registration Statement on Form S-4 dated August 7, 1995 (File No. 33-61099).

Form of Senior Note (included as Exhibit A to Exhibit 4.1 above).

Indenture, dated as of July 30, 2003, between America West Airlines, Inc. and U.S. Bank National
Association, as trustee and not in its individual capacity, for America West Airlines, Inc. Senior
Exchangeable Notes due 2023 — Incorporated by reference to Exhibit 4.1 to Holdings” and AWA’s
Quarterly Report on Form 10-Q for the quarter ended September 30, 2003.

Form of America West Airlines, Inc. Senior Exchangeable Note due 2023 — Incorporated by
reference to Exhibit 4.2 to Holdings’ and AWA’s Quarterly Report on Form 10-Q for the quarter
ended September 30, 2003.

Registration Rights Agreement, dated as of July 30, 2003, with respect to shares of Class B Common
Stock underlying the America West Airlines, Inc. Senior Exchangeable Notes due 2023 —
Incorporated by reference to Exhibit 4.3 to Holdings” and AWA’s Quarterly Report on Form 10-Q
for the quarter ended September 30, 2003.

Guarantee and Exchange Agreement, dated as of July 30, 2003, between America West Holdings
Corporation and U.S. Bank, National Association, as exchange agent and trustee and not in its
individual capacity, for America West Airlines Inc. Senior Exchangeable Notes due 2023 —
Incorporated by reference to Exhibit 4.4 to Holdings” and AWA’s Quarterly Report on Form 10-Q
for the quarter ended September 30, 2003.

Stock Option Agreement, dated as of December 31, 1996, between Holdings and AWA -
Incorporated by reference to Exhibit 4.5 to Holdings' Registration Statement on Form 8-B dated
January 13, 1997.

Registration Rights Agreement, dated as of August 25, 1994, among AWA, AmWest Partners, L.P.
and other holders — Incorporated by reference to Exhibit 4.6 to the AWA's Current Report on Form
8-K dated August 25, 1994 (File No. 000-12337).

Assumption of Certain Obligations Under Registration Rights Agreement executed by Holdings for
the benefit of TPG Partners, L.P., TPG Parallel I, L.P., Air Partners II, L.P., Continental Airlines,
Inc., Mesa Airlines, Inc., Lehman Brothers, Inc., Belmont Capital Partners II, L.P. and Belmont
Fund, L.P. — Incorporated by reference to Exhibit 4.7 to Holdings' Registration Statement on Form 8-
B dated January 13, 1997.
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4.14

4.15

4.16

4.17

4.18

4.19

Form of Pass Through Trust Agreement, dated as of November 26, 1996, between AWA and Fleet
National Bank, as Trustee — Incorporated by reference to Exhibit 4.1 to AWA's Current Report on
Form 8-K dated November 26, 1996 (File No. 000-12337).

Form of Pass Through Trust Agreement, dated as of June 17, 1997, between AWA and Fleet
National Bank, as Trustee — Incorporated by reference to Exhibit 4.5 to AWA's Registration
Statement on Form S-3 dated June 4, 1997 (File No. 333-27351).

Forms of Pass Through Trust Agreements, dated as of October 6, 1998, between AWA and
Wilmington Trust Company, as Trustee — Incorporated by reference to Exhibits 4.4, 4.5, 4.6, 4.7, 4.8
and 4.9 to AWA's Registration Statement on Form S-4 dated March 25, 1999 (File No. 333-71615).

Pass Through Trust Agreements, dated as of September 21, 1999, between AWA and Wilmington
Trust Company, as Trustee, made with respect to the formation of America West Airlines Pass
Through Trusts, Series 1999-1G-S, 1999-1G-0O, 1999-1C-S and 1999-1C-O and the issuance of
7.93% Initial Pass Through Certificates Series 1999-1G-S and 1999-1G-O, the issuance of 8.54%
Initial Pass Through Certificates, Series 1999-1C-S and 1999-1C-O, the issuance of 7.93% Exchange
Pass Through Certificates, Series 1999-1G-S and 1999-1G-O, and the issuance of 8.54% Exchange
Pass Through Certificates, Series 1999-1C-S and 1999-1C-O — Incorporated by reference to AWA's
Quarterly Report on Form 10-Q for the period ended September 30, 1999 (File No. 000-12337).

Insurance and Indemnity Agreement, dated as of September 21, 1999, among AWA, Ambac
Assurance Corporation as Policy Provider and Wilmington Trust Company as Subordination Agent
and Trustee under the Pass Through Trust 1999-1G-O — Incorporated by reference to Exhibits 4.15
to AWA'’s Registration Statement on Form S-4 dated March 16, 2000 (File No. 333-93393).

Pass Through Trust Agreement, dated as of July 7, 2000, between AWA, and Wilmington Trust
Company, as Trustee, made with respect to the formation of America West Airlines Pass Through
Trust, Series 2000-1G-0, 2000-1G-S, 2000-1C-0O and 2000-1C-S, the issuance of 8.057% Initial Pass
Through Certificates, Series 2000-1G-O and 2000-1G-S, the issuance of 9.244% Initial Pass
Through Certificates, Series 2000-1C-O and 2000-1C-S, the issuance of 8.057% Exchange Pass
Through Certificates, Series 2000-1G-O and 2000-1G-S and the issuance of 9.244% Exchange Pass
Through Certificates, Series 2000-1C-O and 2000-1C-S — Incorporated by reference to Exhibits 4.3,
4.4, 4.5 and 4.6 to AWA’s Registration Statement on Form S-4 dated September 12, 2002 (File No.
333-44930).

Insurance and Indemnity Agreement, dated as of July 7, 2000, among AWA, Ambac Assurance
Corporation as Policy Provider and Wilmington Trust company as Subordination Agent and Trustee
under the Pass Through Trust 2000-1G — Incorporated by reference to Exhibits 4.15 to AWA’s
Registration Statement on Form S-4 dated September 12, 2002 (File No. 333-44930).

Pass Through Trust Agreement, dated as of May 17, 2001, between AWA and Wilmington Trust
Company, as Trustee, made with respect to the formation of America West Airlines Pass Through
Trust, Series 2001-1G-O, 2001-1G-S, 2001-1C-O, 2001-1C-S, 2001-1D-O and 2001-1D-S, the
issuance of 7.10% Initial Pass Through Certificates, Series 2001-1G-O and 2001-1G-S, the issuance
of 8.37% Initial Pass Through Certificates, Series 2001-1C-O and 2001-1G-S, the issuance of Six-
Month LIBOR plus 3.20% Initial Pass Through Certificates, Series 2001-1D-O and Series 2001-
1D-S, the issuance of 7.10% Exchange Pass Through Certificates, Series 2001-1G-O and 2001-1G-
S, the issuance of 8.37% Exchange Pass Through Certificates, Series 2001-1C-O and 2001-1G-S,
and the issuance of Six-Month LIBOR plus 3.20% Exchange Pass Through Certificates, Series
2001-1D-0O and Series 2001-1D-S — Incorporated by reference to Exhibits 4.4, 4.5, 4.6, 4.7, 4.8 and
4.9 to AWA’s Registration Statement on Form S-4 dated February 14, 2002 (File No. 333-69356).

Insurance and Indemnity Agreement (Series G), dated as of May 17, 2001, among AWA, Ambac
Assurance Corporation as Policy Provider and Wilmington Trust company as Subordination Agent —
Incorporated by reference to Exhibit 4.20 to AWA’s Registration Statement on Form S-4 dated
February 14, 2002 (File No. 333-69356).
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Indenture, dated as of January 18, 2002, between America West Holdings Corporation and
Wilmington Trust Company, as Trustee and not in its individual capacity, for America West
Holdings Corporation 7.5% Convertible Senior Notes due 2009 — Incorporated by reference to
Exhibit 4.15 to Holdings” and AWA’s Current Report on Form 8-K dated January 31, 2002 (File
Nos. 001-12649 and 000-12337).

Form of America West Holdings Corporation 7.5% Convertible Senior Notes due 2009 —
Incorporated by reference to Exhibit 4.16 to Holdings” and AWA’s Current Report on Form §-K
dated January 31, 2002 (File Nos. 001-12649 and 000-12337).

Registration Rights Agreement, dated January 18, 2002, with respect to shares of Class B Common
Stock underlying the America West Holdings Corporation 7.5% Convertible Senior Notes due 2009
— Incorporated by reference to Exhibit 4.17 to Holdings’ and AWA’s Current Report on Form 8-K
dated January 31, 2002 (File Nos. 001-12649 and 000-12337).

Guaranty, dated as of January 18, 2002, by America West Airlines, Inc., in favor of the Holders and
the Trustee under the Indenture dated January 18, 2002 — Incorporated by reference to Exhibit 4.18
to Holdings’ and AWA’s Current Report on Form 8-K dated January 31, 2002 (File Nos. 001-12649
and 000-12337).

Form of Warrant to Purchase Class B Common Stock, dated January 18, 2002, issued to the Air
Transportation Stabilization Board and the other warrant recipients under the $429,000,000 Loan
Agreement dated January 18, 2002 — Incorporated by reference to Exhibit 4.19 to Holdings’ and
AWA'’s Current Report on Form 8-K dated January 31, 2002 (File Nos. 001-12649 and 000-12337).

Registration Rights Agreement, dated January 18, 2002, between America West Holdings
Corporation and the Air Transportation Stabilization Board with respect to shares of Class B
Common Stock underlying the Warrant to Purchase Class B Common Stock — Incorporated by
reference to Exhibit 4.20 to Holdings’ and AWA’s Current Report on Form 8-K dated January 31,
2002 (File Nos. 001-12649 and 000-12337).

Warrant Registration Rights Agreement between America West Holdings Corporation and the other
warrant recipients under the $429,000,000 Loan Agreement dated January 18, 2002, with respect to
shares of Class B Common Stock underlying their Warrants to Purchase Class B Common Stock —
Incorporated by reference to Exhibit 4.21 to Holdings’ and AWA’s Current Report on Form 8-K
dated January 31, 2002 (File Nos. 001-12649 and 000-12337).

Airport Use Agreement, dated as of July 1, 1989, among the City of Phoenix, The Industrial
Development Authority of the City of Phoenix, Arizona and AWA (“Airport Use Agreement”) —
Incorporated by reference to Exhibit 10-(D)(9) to AWA's Annual Report on Form 10-K for the year
ended December 31, 1989 (File No. 000-12337).

First Amendment to Airport Use Agreement, dated as of August 1, 1990 — Incorporated by reference
to Exhibit 10-(D)(9) to AWA's Quarterly Report on Form 10-Q for the quarter ended September 30,
1990 (File No. 000-12337).

Management Rights Agreement, dated as of August 25, 1994, between TPG Partners L.P., TPG
Genpar, L.P. and AWA - Incorporated by reference to Exhibit 10.47 to AWA's Registration
Statement on Form S-1 dated August 23, 1994, as amended (File No. 33-54243).

Amended and Restated V2500 Support Contract, dated as of October 7, 1998, between AWA and
IAE International Aero Engines AG and Side Letters Nos. 1 and 2 thereto — Incorporated by
reference to Exhibit 10.20 to Holdings’ and AWA's Annual Report on Form 10-K for the year ended
December 31, 1998 (File No. 000-12337).

Amended and Restated America West 1994 Incentive Equity Plan — Incorporated by reference to

Exhibit 10.21 to AWA's Quarterly Report on Form 10-Q for the quarter ended March 31, 2001 (File
No. 000-12337).
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Amendment No. 1, dated as of March 31, 1998, to the Airbus A320/A319 Purchase Agreement,
dated as of September 12, 1997, between AVSA S.A.R.L. and AWA — Incorporated by reference to
Exhibit 10.28 to Holdings' Quarterly Report on Form 10-Q for the quarter ended June 30, 1998 (File
No. 001-12649).

Financing Agreement, dated as of April 1, 1998, between the Industrial Development Authority of
the City of Phoenix, Arizona and AWA — Incorporated by reference to Exhibit 10.29 to Holdings'
Quarterly Report on Form 10-Q for the quarter ended June 30, 1998 (File No. 001-12649).

Indenture of Trust, dated as of April 1, 1998, from the Industrial Development Authority of the City
of Phoenix, Arizona to Norwest Bank, Arizona N.A. — Incorporated by reference to Exhibit 10.30 to
Holdings' Quarterly Report on Form 10-Q for the quarter ended June 30, 1998 (File No. 001-12649).

Amendment No. 2, dated as of December 9, 1998, to the Airbus A320/A319 Purchase Agreement,
dated as of September 12, 1997, between AVSA S.A.R.L. and AWA — Incorporated by reference to
Exhibit 10.32 to AWA's Annual Report on Form 10-K for the year ended December 31, 1998 (File
No. 000-12337).

Second Amendment to Airport Use Agreement, dated as of August 25, 1995 — Incorporated by
reference to Exhibit 10.34 to AWA's Annual Report on Form 10-K for the year ended December 31,
1998 (File No. 000-12337).

Indenture of Trust, dated as of June 1, 1999, from The Industrial Development Authority of the City
of Phoenix, Arizona to Bank One Arizona, N.A. — Incorporated by reference to Exhibit 10.35 to
AWA's Quarterly Report on Form 10-Q for the quarter ended June 30, 1999 (File No. 000-12337).

Amendment No. 3, dated as of October 14, 1999, to the Airbus A320/319 Purchase Agreement,
dated as of September 12, 1997, between AVSA, S.A.R.L. and AWA, including Letter Agreement
Nos. 1 - 8 thereto — Incorporated by reference to Exhibit 10.36 to Holdings’ and AWA's Annual
Report on Form 10-K for the year ended December 31, 1999 (File No. 000-12337).

Amendment No. 4, dated as of July 1, 2000, to the Airbus A320/319 Purchase Agreement, dated as
of September 12, 1997, between AVSA S.A.R.L. and AWA — Incorporated by reference to Exhibit
10.38 to AWA's Quarterly Report on Form 10-Q for the quarter ended September 30, 2000 (File No.
000-12337).

Amendment No. 5, dated as of October 12, 2000, to the Airbus A320/319 Purchase Agreement,
dated as of September 12, 1997, between AVSA S.A.R.L. and AWA — Incorporated by reference to
Exhibit 10.39 to AWA's Quarterly Report on Form 10-Q for the quarter ended September 30, 2000
(File No. 000-12337).

Purchase Agreement, dated as of December 27, 2000, between Holdings, AWA and Continental
Airlines, Inc., including Letter Agreement. — Incorporated by reference to Exhibit 10.40 to Holdings’
and AWA’s Annual Report on Form 10-K for the year ended December 31, 2000 (File Nos. 001-
12649 and 000-12337).

Priority Distribution Agreement, dated as of August 25, 1994, between TPG Partners, L.P., TPG
Parallel I, L.P., Air Partners II, L.P., and Continental Airlines, Inc. — Incorporated by reference to
Exhibit 3 to Schedule 13D filed by TPG Partners, L.P. on September 6, 1994.

Disposition and Redevelopment Agreement, dated as of February 5, 2001, between AWA and the
City of Phoenix, AZ — Incorporated by reference to Exhibit 10.44 to AWA’s Quarterly Report on
Form 10-Q for the quarter ended March 31, 2001 (File No. 000-12337).

Unsubordinated Ground Lease, dated as of February 5, 2001, between AWA and the City of
Phoenix, AZ — Incorporated by reference to Exhibit 10.45 to AWA’s Quarterly Report on Form 10-
Q for the quarter ended March 31, 2001 (File No. 000-12337).

Code Share and Revenue Sharing Agreement, dated as of March 20, 2001, between AWA and Mesa

Airlines, Inc. — Incorporated by reference to Exhibit 10.46 to AWA’s Quarterly Report on Form 10-
Q for the quarter ended March 31, 2001 (File No. 000-12337).
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Amendment No. 1, dated April 16, 2001, to Revolving Credit Agreement dated as of December 10,
1999, among AWA and The Industrial Bank of Japan, Limited, Citicorp USA, Inc., Salomon Smith
Barney Inc. and Bankers Trust Company (the “Credit Agreement”) — Incorporated by reference to
Exhibit 10.47 to AWA’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2001 (File
No. 000-12337).

Amendment No. 2, dated July 31, 2001, to the Credit Agreement — Incorporated by reference to
Exhibit 10.48 to AWA’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2001 (File
No. 000-12337).

Amendment No. 3, dated July 31, 2001, to the Credit Agreement — Incorporated by reference to
Exhibit 10.49 to AWA’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2001 (File
No. 000-12337).

Agreement (regarding restrictions on compensation), dated as of January 18, 2002, among America
West Airlines, Inc., America West Holdings Corporation and the Air Transportation Stabilization
Board — Incorporated by reference to Exhibit 10.50 to Holdings” and AWA’s Current Report on
Form 8-K dated January 31, 2002 (File Nos. 001-12649 and 000-12337).

$429,000,000 Loan Agreement, dated as of January 18, 2002, among America West Airlines, Inc.,
Citibank, N.A., as Agent, KPMG Consulting, Inc., as Loan Administrator, Citibank, N.A., as Initial
Lender and the Air Transportation Stabilization Board — Incorporated by reference to Exhibit 10.51
to Holdings” and AWA’s Current Report on Form 8-K dated January 31, 2002 (File Nos. 001-12649
and 000-12337).

Amended and Restated Term Loan Agreement, dated as of January 18, 2002, among America West
Airlines, Inc., the Lenders listed therein, The Industrial Bank of Japan, Limited, as Arranger, Co-
Lead Book Manager, Agent and Lender, Citicorp USA, Inc., as Arranger and Syndication Agent,
Salomon Smith Barney, as Co-Lead Book Manager and Bankers Trust Company, as Documentation
Agent — Incorporated by reference to Exhibit 10.52 to Holdings” and AWA’s Current Report on
Form 8-K dated January 31, 2002 (File Nos. 001-12649 and 000-12337).

Undertaking (regarding restrictions on transfer of Class A Common Stock), dated as of January 18,
2002, among America West Holdings Corporation, TPG Partners, L.P., TPG Parallel I, L.P. and Air
Partners II, L.P. for the benefit of the Air Transportation Stabilization Board — Incorporated by
reference to Exhibit 10.53 to Holdings’ and AWA’s Current Report on Form 8-K dated January 31,
2002 (File Nos. 001-12649 and 000-12337).

2002 Incentive Equity Plan — Incorporated by reference to Appendix A to Holdings' Proxy Statement
on Schedule 14A filed on April 17, 2002 (File No. 001-12649).

Amendment No. 1 to Amended and Restated Term Loan Agreement, dated as of May 28, 2002,
among AWA, the lenders from time to time party thereto, Mizuho Corporate Bank, Ltd., Citicorp
USA, Inc.,, Salomon Smith Barney, Inc., and Deutsche Bank Trust Company Americas —
Incorporated by reference to Exhibit 10.55 to Holdings” and AWA’s Quarterly Report on Form 10-Q
for the quarter ended June 30, 2002 (File Nos. 001-12649 and 000-12337).

Second Amendment to Code Share and Revenue Sharing Agreement, as amended, dated as of
October 24, 2002, by and among AWA, Mesa Airlines, Inc., Freedom Airlines, Inc. and Air
Midwest, Inc. — Incorporated by reference to Exhibit 10.56 of Holdings’ and AWA’s Annual Report
on Form 10-K for the year ended December 31, 2002.

Third Amendment to Code Share and Revenue Sharing Agreement dated as of January 29, 2003
among AWA, Mesa Airlines, Inc. and Freedom Airlines, Inc. — Incorporated by reference to Exhibit
10.1 to Holdings’ and AWA’s Quarterly Report on Form 10-Q for the quarter ended September 30,
2003.
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Fourth Amendment to Code Share and Revenue Sharing Agreement and Release dated as of
September 5, 2003 among AWA, Mesa Airlines, Inc., Air Midwest, Inc. and Freedom Airlines, Inc. —
Incorporated by reference to Exhibit 10.2 to Holdings” and AWA’s Amendment No. 1 to Quarterly
Report on Form 10-Q for the period quarter September 30, 2003.

Form of Letter Agreement for Directors’ Travel.

Subsidiaries of Holdings.

Consent of KPMG LLP.

Consent of PricewaterhouseCoopers LLP.

Power of Attorney, pursuant to which amendments to this Annual Report on Form 10-K may be
filed, is included on the signature pages of this Annual Report on Form 10-K.

Certification of Holdings’ Chief Executive Officer pursuant to Rule 13a-14(a) under the Securities
Exchange Act of 1934, as amended.

Certification of Holdings’ Chief Financial Officer pursuant to Rule 13a-14(a) under the Securities
Exchange Act of 1934, as amended.

Certification of AWA’s Chief Executive Officer pursuant to Rule 13a-14(a) under the Securities
Exchange Act of 1934, as amended.

Certification of AWA’s Chief Financial Officer pursuant to Rule 13a-14(a) under the Securities
Exchange Act of 1934, as amended.

Certification of Holdings’ Chief Executive Officer and Chief Financial Officer pursuant to Section
906 of the Sarbanes-Oxley Act of 2002.

Certification of AWA’s Chief Executive Officer and Chief Financial Officer pursuant to Section 906
of the Sarbanes-Oxley Act of 2002.

Filed herewith.
Represents a management contract or compensatory plan or arrangement.
The Company has sought confidential treatment for portions of the referenced exhibit.
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SUBSIDIARIES OF THE REGISTRANT

Exhibit 21.1

JURISDICTION OF
NAME ORGANIZATION PARENT LINE OF BUSINESS
America West Airlines, Inc. Delaware America West Holdings Corporation Airline
AWHQ LLC Arizona America West Holdings Corporation Real estate holding company
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Exhibit 23.1

INDEPENDENT AUDITORS’ CONSENT

The Board of Directors and Stockholders
America West Holdings Corporation:

We consent to the incorporation by reference in the Registration Statements on Form S-3 (No. 333-110031 and No.
333-88588) of America West Holdings Corporation and America West Airlines, Inc., the Registration Statement on
Form S-3 (No. 333-02129) of America West Airlines, Inc. and the Registration Statements on Form S-8 (No. 333-
94361, No. 333-40486 and No. 333-89288) of America West Holdings Corporation of our report dated January 21,
2004, relating to the consolidated balance sheet of America West Holdings Corporation and subsidiaries as of
December 31, 2003 and the related consolidated statement of operations, cash flows and stockholders’ equity and
comprehensive income (loss) for the year ended December 31, 2003, and the related consolidated financial
statement schedule, which reports appear in the December 31, 2003 annual report on Form 10-K of America West
Holdings Corporation. We also consent to the incorporation by reference of our report dated January 21, 2004,
relating to the balance sheet of America West Airlines, Inc. as of December 31, 2003 and the related statement of
operations, cash flows and stockholder’s equity and comprehensive income (loss) for the year ended December 31,
2003 and the related financial statement schedule, which reports appear in the December 31, 2003 annual report on
Form 10-K of America West Airlines, Inc.

KPMG LLP
Phoenix, Arizona
February 25, 2004
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Exhibit 23.2

CONSENT OF INDEPENDENT ACCOUNTANTS

We hereby consent to the incorporation by reference in the Registration Statements on Form S-3 (No. 333-110031
and No. 333-88588) of America West Holdings Corporation and America West Airlines, Inc., the Registration
Statement on Form S-3 (No. 333-02129) of America West Airlines, Inc. and the Registration Statements on Form S-
8 (No. 333-94361, No. 333-40486 and No. 333-89288) of America West Holdings Corporation of our reports dated
March 24, 2003 relating to the consolidated financial statements and financial statement schedule of America West
Holdings Corporation, which appear in this Form 10-K. We also hereby consent to the incorporation by reference in
such registration statements of our reports dated March 24, 2003 relating to the financial statements and financial
statement schedule of America West Airlines, Inc., which appear in this Form 10-K.

PricewaterhouseCoopers LLP
Phoenix, Arizona
February 27, 2004

124



Exhibit 31.1

CEO CERTIFICATION

I, W. Douglas Parker, certify that:

1. T have reviewed this annual report on Form 10-K of America West Holdings Corporation;

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

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

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

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

b. [intentionally omitted]

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

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

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

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

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

Date:  February 27, 2004 /s/ W. Douglas Parker

W. Douglas Parker
Chief Executive Officer
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Exhibit 31.2

CFO CERTIFICATION

I, Derek J. Kerr, certify that:

1. T have reviewed this annual report on Form 10-K of America West Holdings Corporation;

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

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

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

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

b. [intentionally omitted]

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

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

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

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

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

Date:  February 27, 2004 /s/ Derek J. Kerr

Derek J. Kerr
Chief Financial Officer
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Exhibit 31.3

CEO CERTIFICATION

I, W. Douglas Parker, certify that:

1. Thave reviewed this annual report on Form 10-K of America West Airlines, Inc.;

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

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

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

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

b. [intentionally omitted]

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

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

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

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

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

Date:  February 27, 2004 /s/ W. Douglas Parker

W. Douglas Parker
Chief Executive Officer
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Exhibit 31.4

CFO CERTIFICATION

I, Derek J. Kerr, certify that:

1. T have reviewed this annual report on Form 10-K of America West Airlines, Inc.;

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

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

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

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

b. [intentionally omitted]

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

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

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

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

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

Date:  February 27, 2004 /s/ Derek J. Kerr

Derek J. Kerr
Chief Financial Officer
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Exhibit 32.1

CERTIFICATION PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, W. Douglas Parker, the Chief Executive Officer of
America West Holdings Corporation (the “Company”) and Derek J. Kerr, the Chief Financial Officer of the
Company, hereby certify that, to the best of their knowledge:

1. The Company’s Annual Report on Form 10-K for the period ended December 31, 2003, to which this
certification is attached as Exhibit 32.1 (the “Annual Report”), fully complies with the requirements of section

13(a) or section 15(d) of the Securities Exchange Act of 1934, and

2. The information contained in the Annual Report fairly presents, in all material respects, the financial condition
and results of operations of the Company.

IN WITNESS WHEREOF, the undersigned have set their hands hereto as of the 27th day of February, 2004.

/s/ W. Douglas Parker

W. Douglas Parker
Chief Executive Officer

/s/ Derek J. Kerr

Derek J. Kerr
Chief Financial Officer

A signed original of this written statement required by Section 906 has been provided to America West Holdings
Corporation and will be retained by America West Holdings Corporation and furnished to the Securities and
Exchange Commission or its staff upon request.

This certification “accompanies” the Form 10-K to which it relates, is not deemed filed with the SEC and is not to
be incorporated by reference into any filing of the Company under the Securities Act of 1933, as amended, or the
Securities Exchange Act of 1934, as amended (whether made before or after the date of the Form 10-K, irrespective
of any general incorporation language contained in such filing).
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Exhibit 32.2

CERTIFICATION PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, W. Douglas Parker, the Chief Executive Officer of
America West Airlines, Inc. (the “Company”) and Derek J. Kerr, the Chief Financial Officer of the Company,
hereby certify that, to the best of their knowledge:

1. The Company’s Annual report on Form 10-K for the period ended December 31, 2003, to which this
Certification is attached as Exhibit 32.2 (the “Annual Report”), fully complies with the requirements of section
13(a) or section 15(d) of the Securities Exchange Act of 1934, and

2. The information contained in the Annual Report fairly presents, in all material respects, the financial condition
and results of operations of the Company.

IN WITNESS WHEREOF, the undersigned have set their hands hereto as of the 27th day of February, 2004.

/s/ W. Douglas Parker

W. Douglas Parker
Chief Executive Officer

/s/ Derek J. Kerr

Derek J. Kerr
Chief Financial Officer

A signed original of this written statement required by Section 906 has been provided to America West Airlines, Inc.
and will be retained by America West Airlines, Inc. and furnished to the Securities and Exchange Commission or its
staff upon request.

This certification “accompanies” the Form 10-K to which it relates, is not deemed filed with the SEC and is not to
be incorporated by reference into any filing of the Company under the Securities Act of 1933, as amended, or the
Securities Exchange Act of 1934, as amended (whether made before or after the date of the Form 10-K, irrespective
of any general incorporation language contained in such filing).
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CORPORATE DATA

CORPORATE HEADQUARTERS
America West Holdings Corporation
111 West Rio Salado Parkway
Tempe, Arizona 85281

(480) 693-0800

STOCK EXCHANGE LISTING

The Class B common stock for America West
Holdings Corporation is traded on the New York
Stock Exchange under the symbol “AWA.” The
Company’s Class A common stock is not traded on

any active market.

STOCK TRANSFER AGENT AND REGISTRAR
Computershare Investor Services

2 North La Salle Street

Chicago, Illinois 60602

(800) 926-5864

INDEPENDENT ACCOUNTANTS
KPMG LLP

One Arizona Center

400 East Van Buren Street, Suite 1100
Phoenix, Arizona 85004

COMPANY COUNSEL

Cooley Godward LLP

One Maritime Plaza, 20th Floor

San Francisco, California 94111-3580

STOCKHOLDERS

The approximate number of holders of record of
America West Holdings Corporation’s Class B
common stock as of March 31, 2004, was 2,898.
There were two holders of record of America West
Holdings Corporation’s Class A common stock as of
March 31, 2004.

ANNUAL MEETING

The annual meeting of shareholders will be held on
Thursday, May 20, 2004, at 9:30 a.m. PDT at the
America West Holdings Corporation corporate
headquarters, Annex Room A, 111 West Rio Salado
Parkway, Tempe, Arizona 85281.

NEW YORK STOCK EXCHANGE
CERTIFICATION

America West Holdings Corporation’s Chief
Executive Officer intends to make the required
certification to the New York Stock Exchange that, as
of the date of the certification, he is not aware of any
violation by America West Holdings Corporation of
New York Stock Exchange corporate governance

listing standards.

INTERNET HOME PAGE

General information on America West Holdings
Corporation and America West Airlines is available on
the Internet at www.americawest.com. America West’s
Web site also allows visitors to book flights, enroll in
FlightFund or take advantage of special offers from
America West Airlines and America West Vacations.
An investor relations section features numerous
financial documents, press releases, the Company’s

Annual Report and stock price information.

FLIGHT INFORMATION

To book a flight on America West Airlines, visit
www.americawest.com, contact your travel agent or call
(800) 2-FLY-AWA.

VACATION PACKAGES

"To book a vacation package through America West
Vacations, visit www.americawestvacations.com, contact
your travel agent or call (800) 2-FLY-AWV.

INVESTOR RELATIONS
Financial publications, including additional copies of the
Company’s Annual Report, Form 10-K, Forms 10-Q or
Proxy Statement, are available without charge by
contacting:

Manager, Investor Relations

America West Holdings Corporation

111 West Rio Salado Parkway

Tempe, Arizona 85281

(480) 693-5527
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