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ITEM 7.01.  Regulation FD Disclosure

Pursuant to 17 CFR Part 243 (“Regulation FD”), the Company is submitting information relating to its financial and
operational outlook in an Investor Update as attached in Exhibit 99.1.

In accordance with General Instruction B.2 of Form 8-K, the information under this item and Exhibit 99.1 shall not be
deemed filed for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), nor
shall such information be deemed incorporated by reference in any filing under the Securities Act of 1933, as
amended, except as shall be expressly set forth by specific reference in such a filing.  This report will not be deemed
an admission as to the materiality of any information required to be disclosed solely to satisfy the requirements of
Regulation FD.

ITEM 8.01 Other Events

Stock Split and Repurchase

On February 15, 2012, the board of directors declared a two-for-one split of the Company's common stock to be
accomplished by means of a stock distribution. The additional shares will be distributed on March 16, 2012, to the
shareholders of record on March 2, 2012. The stock split will increase our outstanding shares from approximately 35.5
million shares to about 71.0 million shares. Our historical outstanding shares will be recast upon the distribution.

Additionally, the board of directors approved a stock repurchase program authorizing the Company to purchase up to
$50 million of its common stock with available cash on hand.

ITEM 9.01  Financial Statements and Other Exhibits

Exhibit 99.1        Investor Update dated February 16, 2012 

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 thereunto duly authorized.

ALASKA AIR GROUP, INC.                                                                           
Registrant

Date: February 16, 2012 

/s/ Brandon S. Pedersen                                                                                
Brandon S. Pedersen
Vice President/Finance and Chief Financial Officer
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