
Slide l 1

INVESTOR 
DAY 2023

ATSG



Slide l 2

Except  for  historical  information  contained  herein,  the  matters  discussed  in this  release  contain  forward - looking  statements  that  involve  risks and  uncertainties . A number  of  
important  factors  could  cause  Air Transport  Services  Group,  Inc .'s ("ATSG's") actual  results  to  differ  materially  from  those  indicated  by  such  forward - looking  statements .

Such  factors  include,  but  are  not  limited  to : (i)  unplanned  changes  in the  market  demand  for  our  assets  and  services,  including  the  loss  of  customers  or  a  reduction  in the  
level  of  services  we  perform  for  customers ; (ii)  our  operating  airlines'  ability  to  maintain  on - time  service  and  control  costs ; (iii)  the  cost  and  timing  with  respect  to  which  we  
are  able  to  purchase  and  modify  aircraft  to  a  cargo  configuration ; (iv)  fluctuations  in ATSG's traded  share  price  and  in interest  rates,  which  may  result  in mark - to - market  
charges  on  certain  financial  instruments ; (v)  the  number,  timing,  and  scheduled  routes  of  our  aircraft  deployments  to  customers ; (vi)  our  ability  to  remain  in compliance  with  
key agreements  with  customers,  lenders  and  government  agencies ; (vii)  the  impact  of  current  supply  chain  constraints  both  within  and  outside  the  United  States,  which  may  
be  more  severe  or  persist  longer  than  we  currently  expect ; (viii)  the  impact  of  a  competitive  labor  market,  which  could  restrict  our  ability  to  fill  key positions ; (ix)  changes  in 
general  economic  and/or  industry - specific  conditions,  including  inflation ; (x)  the  impact  of  geographical  events  or  health  epidemics  such  as  the  COVID- 19 pandemic . and  (xi)  
other  factors  that  are  contained  from  time  to  time  in our  filings  with  the  U.S. Securities  and  Exchange  Commission,  including  our  annual  report  on  Form  10- K and  quarterly  
reports  on  Form  10- Q.

Readers  should  carefully  review  this  presentation  and  should  not  place  undue  reliance  on  ATSG's forward - looking  statements . These  forward - looking  statements  were  based  
on  information,  plans  and  estimates  as  of  the  date  of  this  presentation . Except  as  may  be  required  by  applicable  law,  ATSG undertakes  no  obligation  to  update  any  forward -
looking  statements  to  reflect  changes  in underlying  assumptions  or  factors,  new  information,  future  events  or  other  changes .

We use  non - GAAP measures  in this  presentation  including  adjusted  EBITDA and  Free Cash  Flow.  Management  believes  these  metrics  are  useful  to  investors  in assessing  
˲̅̄˸Я̤ financial  position  and  results . Non- GAAP measures  are  not  meant  to  be  a  substitute  for  ˲̅̄˸Я̤ GAAP financials .  Please  refer  to  the  reconciliations  to  the  GAAP 
measures  in the  accompany  appendix .
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- ATSG

WHY WE ARE HERE
We believe we represent an attractive differentiated value and investment 
proposition synergizing leasing, air operations, and support services

We believe our stock is significantly undervalued and represents an opportunity 
for investors to realize significant appreciation

While we have no direct peers for the full breadth of services our model offers, we 
will show you a sum of the parts valuation which supports a much higher stock 
price

We will share our projections for free cash flow generation after growth capex 
investment and update guidance through 2025
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WORLD'S LARGEST FREIGHTER LESSOR

BOEING 767F AIRBUS A321F AIRBUS A330F

RECURRING
STRONG CASH 
FLOW

Growing portfolio of 
multi - year freighter 
leases & operating 
agreements

GLOBAL
LEASING 
NETWORK

Currently leasing 
freighter aircraft in 
nine countries

TOP  PROVIDER OF 
U.S. E- COMMERCE 
FLYING

Currently flying 63 
freighter aircraft in DHL 
and Amazon Air networks

TOP FREIGHTER 
LESSOR

92 80
41 33 30

Top 5 Global Freighter 
Lessors 6/2023

Source: Trade and Transport Group 06/2023


