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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

Item 5.02(d)

On September 26, 2024, the Board of Directors (the “Board”) of Southwest Airlines Co. (the “Company” or “Southwest”) appointed Robert
L. Fornaro as a member of the Board, effective immediately. Mr. Fornaro is an accomplished airline executive with over three decades of
experience in the industry. He previously served on the Board of Directors of Spirit Airlines beginning in May 2014 until January 2019 and as
President and Chief Executive Officer from January 2016 until January 2019, during which time he led the low-cost carrier through a period of
substantial growth and transformation. Previously, he was President and Chief Executive Officer of AirTran Holdings Inc. from November 2007
until May 2011. Mr. Fornaro served as a consultant to Southwest from 2011 to 2014 following its acquisition of AirTran in 2011, and again from
2020 to 2024 following his resignation as President and Chief Executive Officer of Spirit Airlines. Prior to his role as CEO of AirTran, he served
as President and Chief Operating Officer from March 2001 until November 2007 and President and Chief Financial Officer from March 1999 until
August 2000. He also previously served as Chairman of both AirTran Airways Inc. and AirTran Holdings Inc. Before joining AirTran, Mr. Fornaro
operated an aviation consulting practice and served in senior marketing and planning positions at US Airways and Northwest Airlines.

Mr. Fornaro currently serves on the board of directors for each of Avianca, Colombia’s largest airline, and WestJet, Canada’s second-largest
carrier. Mr. Fornaro earned a master’s degree in city and regional planning from Harvard University and a bachelor’s degree in economics from
Rutgers College.

Non-employee members of the Company’s Board, including Mr. Fornaro, currently receive the following compensation:

(1) an annual retainer fee for membership on the Board of $90,000 (which will be pro-rated for Mr. Fornaro for the July 2024-June 2025
service period);

(i) $1,500 for each meeting of the Board or Committee attended in excess of regularly scheduled Board and Committee meetings;

(iii) while serving on the Board, free travel on Southwest Airlines for the Director, the Director's spouse, and the Director's children, as well
as 50 one-way flight passes annually that may be used for free travel on Southwest Airlines on an unrestricted basis, and an additional 50 one-way
flight passes annually for use by qualified charitable and 501(c)(3) organizations;

(iv) subsequent to Board service, (a) 50 one-way flight passes annually that may be used for free travel on Southwest Airlines on an
unrestricted basis for a five year term if the Director has served less than five terms; (b) 50 one-way flight passes annually that may be used for
free travel on Southwest Airlines on an unrestricted basis for a ten year term if the Director has served five or more terms but less than ten terms;
and (c) if the Director has served at least ten terms, a lifetime privilege of 50 one-way flight passes annually that may be used for free travel on
Southwest Airlines on an unrestricted basis (credit for the length of service for the full term will be granted in the case of a Director’s appointment
or retirement occurring between the Company’s annual meetings of shareholders);

(v) subsequent to Board service, (a) if the Director has served at least ten terms, lifetime free travel on Southwest Airlines for the Director
and the Director’s spouse; (b) if the Director has served five or



more terms but less than ten terms, free travel on Southwest Airlines for the Director and the Director’s spouse for a ten year term; (c) if the
Director has served less than five terms, free travel on Southwest Airlines for the Director and the Director’s Spouse for a five year term (clauses
(b) and (c) described herein as “partial benefits™); and (d) if the Director is deceased, free travel on Southwest Airlines for the Director’s spouse
for the lifetime of the spouse, if the Director has served as least ten terms, or for the number of years remaining (if any) in the Director’s partial
benefits, if the Director has served less than ten terms (credit for the length of service for the full term will be granted in the case of a Director’s
appointment or retirement occurring between the Company’s annual meetings of shareholders);

(vi) eligibility to receive equity grants pursuant to the Southwest Airlines Co. Amended and Restated 2007 Equity Incentive Plan (for 2024,
prior to Mr. Fornaro’s appointment to the Board, Board members received common stock awards with a grant date value of approximately
$170,000); and

(vii) eligibility for a retirement payment under the Southwest Airlines Co. Severance Plan for Directors (which provides for a cash payment
of $35,000 for non-employee Directors who have served at least five years as of the date of retirement and $75,000 for non-employee Directors
who have served at least ten years as of the date of retirement).

Mr. Fornaro was party to an Advisory Agreement, effective as of January 1, 2023, by and between Mr. Fornaro and the Company (the
“Advisory Agreement”), whereby the Company paid Mr. Fornaro a monthly fee of $23,000 since the beginning of the last fiscal year, plus
reasonable expenses incurred for services. Mr. Fornaro was also party to a Consultant Retention Letter, effective as of July 5, 2024, by and among
Mr. Fornaro, the Company and Kirkland & Ellis LLP (the “Consultant Letter”), governed by the terms of the Advisory Agreement and whereby
the Company did not pay Mr. Fornaro an additional fee. The Advisory Agreement and the Consultant Letter were terminated on September 26,
2024, prior to Mr. Fornaro’s appointment to the Board.

Mr. Fornaro’s son-in-law, Eric Hall, is a Director level Employee of the Company. During 2023 and 2024 year-to-date, respectively, Mr. Hall
was paid a combined $296,107.81 and $255,775.87 in base salary, bonus, and grant date fair value of equity compensation awards for financial
statement purposes, and also participated in benefit plans generally available to the Company’s employees. Mr. Fornaro disclaims any interest in
Mr. Hall’s compensation.

Mr. Fornaro has not been appointed to any Board committees and is not a party to any arrangement or understanding with any other person
pursuant to which he was selected as a director. Because of the Advisory Agreement and Consultant Letter, the Board has determined that Mr.
Fornaro is not independent under the standards of the New York Stock Exchange.

In connection with Mr. Fornaro’s appointment, the Board increased the current size of the Board to sixteen members, effective upon the
effectiveness of Mr. Fornaro’s appointment to the Board. In connection with six previously announced resignations from the Board effective
immediately following the regularly scheduled fourth quarter Board meeting (currently scheduled for November 21, 2024), and in accordance with
the Company’s Fourth Amended and Restated Bylaws, the Board decreased the size of the Board to ten members, effective upon the effectiveness
of those resignations. The Board further resolved to decrease the size of the Board to nine members, effective immediately following the 2025
Annual Meeting.

Item 7.01 Regulation FD Disclosure.



On September 26, 2024, the Company issued a press release announcing the appointment of Mr. Fornaro. The press release is furnished
herewith as Exhibit 99.1 and is incorporated by reference into this Item 7.01.

The information furnished in this Item 7.01, including Exhibit 99.1, shall not be deemed “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section, nor shall such information be deemed incorporated by
reference in any filing under the Securities Act of 1933, as amended, regardless of any general incorporation language in such filing, except as
shall be expressly set forth by specific reference in such filing.

Item 8.01 Other Events
Important Additional Information

The Company intends to file a proxy statement and a WHITE proxy card with the U.S. Securities and Exchange Commission (the “SEC”) in
connection with the solicitation of proxies for the Company’s next meeting of Shareholders (whether an Annual or Special Meeting of
Shareholders (the “Shareholder Meeting”)). SHAREHOLDERS OF THE COMPANY ARE STRONGLY ENCOURAGED TO READ SUCH
PROXY STATEMENT, ACCOMPANYING WHITE PROXY CARD AND ALL OTHER DOCUMENTS FILED WITH, OR
FURNISHED TO, THE SEC CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE AS THEY WILL
CONTAIN IMPORTANT INFORMATION ABOUT THE SHAREHOLDER MEETING. Shareholders will be able to obtain the Company’s
proxy statement, any amendments or supplements to the proxy statement and other documents filed by the Company with the SEC at no charge at
the SEC’s website at wwwsec.gov. Copies will also be available at no charge at the Company’s website at
https://www.southwestairlinesinvestorrelations.com/financials/sec-filings.

Participant Information

The Company, each of its Directors (namely, Gary C. Kelly, Robert E. Jordan, William H. Cunningham, Ph.D., Lisa M. Atherton, David W.
Biegler, J. Veronica Biggins, Roy Blunt, Douglas H. Brooks, Eduardo F. Conrado, Rakesh Gangwal, Thomas W. Gilligan, Ph.D., David P. Hess,
Elaine Mendoza, Christopher P. Reynolds, and Jill A. Soltau) and one of its executive officers (namely, Tammy Romo, Chief Financial Officer) are
deemed to be “participants” (as defined in Section 14(a) of the Exchange Act) in the solicitation of proxies from the Company’s Shareholders in
connection with the matters to be considered at the Shareholder Meeting. Information about the compensation of our named executive officers and
our non-employee Directors is set forth in the sections titled “Compensation of Executive Officers” and “Compensation of Directors” in the
Company’s definitive proxy statement on Schedule 14A for the Company’s 2024 Annual Meeting of Shareholders, filed on April 5, 2024 (the
“2024 Definitive Proxy”), commencing on pages 28 and 64, respectively, and is available here. Information regarding the participants’ holdings of
the Company’s securities can be found in the section titled “Security Ownership of Management” in the Company’s 2024 Definitive Proxy on
page 27 and is available here, and as updated in the filings referenced below. Supplemental information regarding the participants’ holdings of the
Company’s securities can be found in SEC filings on Statements of Changes in Beneficial Ownership on Form 4 filed with the SEC on May 2,
2024 for Mr. Kelly (available here); May 16, 2024 for Dr. Cunningham (available here); May 16, 2024 for Ms. Atherton (available here); May 16,
2024 for Mr. Biegler (available here); May 16, 2024 for Ms. Biggins (available here); May 16, 2024 for Mr. Blunt (available here); May 16, 2024
for Mr. Brooks (available here); May 16,



http://www.sec.gov/Archives/edgar/data/92380/000119312524087857/d503384ddef14a.htm
http://www.sec.gov/Archives/edgar/data/92380/000119312524087857/d503384ddef14a.htm
http://www.sec.gov/Archives/edgar/data/92380/000009238024000060/xslF345X05/wk-form4_1714680460.xml
http://www.sec.gov/Archives/edgar/data/92380/000009238024000077/xslF345X05/wk-form4_1715887466.xml
http://www.sec.gov/Archives/edgar/data/92380/000009238024000079/xslF345X05/wk-form4_1715888102.xml
http://www.sec.gov/Archives/edgar/data/92380/000009238024000092/xslF345X05/wk-form4_1715892883.xml
http://www.sec.gov/Archives/edgar/data/92380/000009238024000069/xslF345X05/wk-form4_1715885771.xml
http://www.sec.gov/Archives/edgar/data/92380/000009238024000073/xslF345X05/wk-form4_1715886709.xml
http://www.sec.gov/Archives/edgar/data/92380/000009238024000087/xslF345X05/wk-form4_1715890379.xml

2024 for Mr. Conrado (available here); August 1, 2024 for Mr. Gangwal (available here); May 16, 2024 for Dr. Gilligan (available here); May 16,
2024 for Mr. Hess (available here); May 16, 2024 for Ms. Mendoza (available here); May 16, 2024 for Mr. Reynolds (available here); and May
16, 2024 for Ms. Soltau (available here). Such filings are available on the Company’s website at
https.://www.southwestairlinesinvestorrelations.com/financials/sec-filings or through the SEC’s website via the links referenced above. Updated
information regarding the identity of potential participants, and their direct or indirect interests, by security holdings or otherwise, will be set forth
in the section titled “Security Ownership of Management” of the Company’s proxy statement on Schedule 14A and other materials to be filed with
the SEC in connection with the Shareholder Meeting.

Item 9.01 Financial Statements and Exhibits
(d) Exhibits:

99.1 Press Release of Southwest Airlines Co., dated September 26, 2024
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)


http://www.sec.gov/Archives/edgar/data/92380/000009238024000071/xslF345X05/wk-form4_1715886459.xml
http://www.sec.gov/Archives/edgar/data/92380/000009238024000113/xslF345X05/wk-form4_1722546483.xml
http://www.sec.gov/Archives/edgar/data/92380/000009238024000083/xslF345X05/wk-form4_1715889608.xml
http://www.sec.gov/Archives/edgar/data/92380/000009238024000075/xslF345X05/wk-form4_1715887165.xml
http://www.sec.gov/Archives/edgar/data/92380/000009238024000085/xslF345X05/wk-form4_1715889778.xml
http://www.sec.gov/Archives/edgar/data/92380/000009238024000081/xslF345X05/wk-form4_1715888944.xml
http://www.sec.gov/Archives/edgar/data/92380/000009238024000089/xslF345X05/wk-form4_1715890920.xml
https://content.equisolve.net/southwestairlines/sec/0000092380-24-000122/for_pdf/swa-bodannouncementrelea.htm

SIGNATURES

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

SOUTHWEST AIRLINES CO.
September 26, 2024 By: /s/ Tammy Romo
Tammy Romo

Executive Vice President & Chief Financial Officer (Principal Financial and
Accounting Olfficer)



NEWS RELEASE Southwest.

SOUTHWEST AIRLINES APPOINTS ROBERT FORNARO
TO BOARD OF DIRECTORS

DALLAS—Sept. 26, 2024 — Southwest Airlines Co. (NYSE: LUV) (the “Company”)
has appointed Robert “Bob” Fornaro as a member of the Board, effective immediately.

Fornaro is an accomplished airline executive with four decades of experience in the
industry. He previously served on the Board of Directors of Spirit Airlines beginning in
May 2014 until September 2019 and as President and Chief Executive Officer from
January 2016 until December 2018, during which time he led the low-cost carrier
through a period of substantial growth and transformation. Previously, he was President
and Chief Executive Officer of AirTran Holdings Inc. from November 2007 until May
2011. Fornaro served as a consultant to Southwest Airlines from 2011 to 2014 following
its acquisition of AirTran in 2011, and again from 2020 to 2024 following his resignation
as President and CEO of Spirit Airlines. Prior to his role as CEO of AirTran, he served
as President and Chief Operating Officer from March 2001 until November 2007 and
President and Chief Financial Officer from March 1999 until August 2000. He also
previously served as Chairman of both AirTran Airways Inc. and AirTran Holdings Inc.
Before joining AirTran, Fornaro operated a successful aviation consulting practice and
served in senior marketing and planning positions at US Airways and Northwest

Airlines.

“Bob is an exceptional leader and brings a wealth of industry experience to our Board,”
said Gary Kelly, Executive Chairman of the Board. “As a former consultant to
Southwest, Bob has provided an objective review and important perspective on
Southwest's transformation plan, and he has a strong appreciation for Southwest’s
unique business model and strategic advantages. His deep experience leading multiple
airlines will be instrumental as we continue with our Board refreshment plan to add best-
in-class Directors who will bring complementary skills and hold our Leadership Team

accountable for delivering results.”




NEWS RELEASE Southwest.

“Southwest Airlines has both a storied history and tremendous potential,” said Fornaro.
“I look forward to further collaborating with members of the Board as we guide the
Company’s Leadership Team in implementing its strategy. | am confident in Bob Jordan
and the Leadership Team'’s ability to execute its transformation plan and deliver

improved performance and Shareholder returns.”

With Fornaro's appointment, the Company has added ten new highly qualified Directors

over the past three years, including the recent appointments of Rakesh Gangwal, co-

founder of India's largest airline, InterGlobe Aviation (IndiGo) and previous executive at
US Airways Group and United Airlines, and Lisa Atherton, president and CEO of Bell.

Fornaro’s appointment follows Southwest Airlines’ recent announcement of its next

phase of comprehensive Board refreshment, which includes six retirements in
November and Executive Chairman Gary Kelly's retirement at the 2025 Annual Meeting,
the anticipated appointment of three new independent Directors, and the naming of new

Committee Chairs and a new Lead Independent Director.

Fornaro currently serves on the boards of Avianca, Colombia’s largest airline, and
WestJet, Canada’s second-largest carrier. Fornaro earned a master’s degree in city and
regional planning from Harvard University and a bachelor’'s degree in economics from
Rutgers College.

Cautionary Statement Regarding Forward-Looking Statements

This news release contains forward-looking statements within the meaning of Section 27A of the
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934 (the
“Exchange Act”). Specific forward-looking statements include, without limitation, statements related to the
Company's focus areas, goals, strategies, and initiatives, including with respect to transforming the
business, improving performance, and Shareholder returns. These forward-looking statements are based
on the Company’s current estimates, intentions, beliefs, expectations, goals, strategies, and projections
for the future and are not guarantees of future performance. Forward-looking statements involve risks,
uncertainties, assumptions, and other factors that are difficult to predict and that could cause actual
results to vary materially from those expressed in or indicated by them. Factors include, among others, (i)
the impact of fears or actual outbreaks of diseases, extreme or severe weather and natural disasters,
actions of competitors, consumer perception, economic conditions, fuel prices, banking conditions, fears
or actual acts of terrorism or war, sociodemographic trends, and other factors beyond the Company’s
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control, on consumer behavior and the Company's results of operations and business decisions, plans,
strategies, and results; (ii) the Company’s ability to timely and effectively implement, transition, operate,
and maintain the necessary information technology systems and infrastructure to support its operations
and initiatives, including with respect to revenue management; (iii) the cost and effects of the actions of
activist shareholders; (iv) the Company's ability to obtain and maintain adequate infrastructure and
equipment to support its operations and initiatives; (v) the Company's dependence on The Boeing
Company (“Boeing”) and Boeing suppliers with respect to the Company’s aircraft deliveries, fleet and
capacity plans, operations, maintenance, strategies, and goals; (vi) the Company's dependence on the
Federal Aviation Administration with respect to safety approvals for the Company’s new cabin layout and
the certification of the Boeing MAX 7 aircraft; (vii) the Company's dependence on other third parties, in
particular with respect to its technology plans, its plans and expectations related to revenue management,
operational reliability, fuel supply, maintenance, Global Distribution Systems, and the impact on the
Company's operations and results of operations of any third party delays or non-performance; (viii) the
Company's ability to timely and effectively prioritize its initiatives and focus areas and related
expenditures; (ix) the impact of governmental regulations and other governmental actions on the
Company's business plans, results, and operations; and (x) other factors, as described in the Company's
filings with the U.S. Securities and Exchange Commission (the “SEC"), including the detailed factors
discussed under the heading “Risk Factors” in the Company's Annual Report on Form 10-K for the fiscal
year ended December 31, 2023, and in the Company’s Quarterly Report on Form 10-Q for the fiscal
quarter ended June 30, 2024.

About Southwest Airlines Co.

Southwest Airlines Co. operates one of the world’s most admired and awarded airlines, offering its one-
of-a-kind value and Hospitality at 117 airports across 11 countries. Southwest took flight in 1971 to
democratize the sky through friendly, reliable, and low-cost air travel and now carries more air travelers
flying nonstop within the United States than any other airline’. Based in Dallas and famous for an
Employee-first corporate Culture, Southwest maintains an unprecedented record of no involuntary
furloughs or layoffs in its history. By empowering its more than 74,0002 People to deliver unparalleled
Hospitality, the maverick airline cherishes a passionate loyalty among more than 137 million Customers
carried in 2023. That formula for success has brought industry-leading prosperity and 47 consecutive
years? of profitability for Southwest Shareholders (NYSE: LUV). Southwest leverages a unique legacy and
mission to serve communities around the world including harnessing the power of its People and Purpose
to put communities at the Heart of its success. Learn more by visiting Southwest.com/citizenship. As
the airline with Heart, Southwest has set a goal to work toward achieving net zero carbon emissions by
20504. Southwest has also set near-term targets and a three-pillar strategy to achieve its environmental
goals. Learn more by visiting Southwest.com/planet.

" Based on U.S. Dept. of Transportation quarterly Airfine Origin & Destination Survey since Q1 2021

2 Fulltime-equivalent active Employees

9 1973-2018 annual profitability

4 Southwest's net zero by 2050 goal includes Scope 1, Scope 2, and Scope 3 Category 3
emissions only and excludes any emissions associated with non-fuel products and services, such as
inflight service items.

Important Additional Information

The Company intends to file a proxy statement and a WHITE proxy card with the SEC in connection with
the solicitation of proxies for the Company’s next meeting of Shareholders (whether an Annual or Special
Meeting of Shareholders (the “Shareholder Meeting")). SHAREHOLDERS OF THE COMPANY ARE
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STRONGLY ENCOURAGED TO READ SUCH PROXY STATEMENT, ACCOMPANYING WHITE
PROXY CARD AND ALL OTHER DOCUMENTS FILED WITH, OR FURNISHED TO, THE SEC
CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE AS THEY WILL
CONTAIN IMPORTANT INFORMATION ABOUT THE SHAREHOLDER MEETING. Shareholders will be
able to obtain the Company's proxy statement, any amendments or supplements to the proxy statement
and other documents filed by the Company with the SEC at no charge at the SEC's website at
www.sec.gov. Copies will also be available at no charge at the Company’s website at
https://www.southwestairlinesinvestorrelations.com/financials/sec-filings.

Participant Information

For participant information, see the Company’s soliciting material filed as “DEFA14A” with the SEC on
September 10, 2024 and available here.

Media Contacts:
Visit the Southwest Newsroom at swamedia.com for multimedia assets and other Company news.
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