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DEAR SHAREHOLDERS

Your company navigated macroeconomic and 
geopolitical challenges in 2023, but remains 
a formidable leader in the air cargo leasing 
market.

Our revenues totaled $2.1 billion for the full year 
2023, representing a slight increase from the 
previous year. While we reported a loss from 
continuing operations of $15 million fourth 
quarter, or $0.24 per share, it’s important to 
highlight that our cash ow, based on both 
GAAP and non-GAAP measures, remains 
strong, including a 39% increase in Operating 
Cash low in 2023. That strong cash ow 
underscores our resilience when markets are 
particularly volatile, as they were last year.

Our commitment to innovation and growth 
remains unwavering. We expanded our 
leased eet by delivering ten oeing 7 7-300 
freighters and the Company’s rst three A321-
200 freighters, thereby expanding our leasing 
capabilities. Our Lease+Plus strategy continues 
to deliver value-added services, enabling 
our customers to adapt to evolving market 
demands effectively.

We invested $793 million in the business 
in 2023, which was substantially less than 
our initial $850 million budget. It re ects 
our proactive response to evolving market 
conditions, and our dedication to nancial 
prudence.

Looking ahead to 2024, we anticipate a 
decline in both growth and sustaining capital 
spending. Growth capital spend is projected to 
total $245 million, down $330 million from 2023 
levels. This adjustment aligns with our objective 
to generate positive free cash ow, while still 
positioning us to remain a market leader for 
years to come.

I resumed the CEO role in November, bringing 
with me invaluable experience gained over my 
40 years with the company. I led the company 
through tough times before, and as board 
chairman I saw the need for a new approach 
this time to produce better nancial results for 
our shareholders.

OUR FLEET
As of December 31, 2023 we owned 137 aircraft. 
The breakdown of our eet by aircraft type is as 
follows:

3   Airbus A330-300

4   Boeing 757-200 Combi

23  Boeing 767-200

95   Boeing 767-300

3   Boeing 777-200

9   Airbus A321-200



The growth of ecommerce presents signi cant 
opportunities for our industry, and our 
strategic initiatives position us to capitalize 
on this growth. Our recently launched vision 
statement, One Team. One Mission. e 
The est.  underscores our commitment 
to teamwork, customer-centricity, and 
unwavering pursuit of excellence. This vision 
will guide our daily operations and decision-
making, driving us toward continued success.

In conclusion, we remain dedicated to 
delivering value to our shareholders and 
upholding our position as a market leader. With 
a resilient business model, a diverse customer 
base, and a focus on operational excellence, 
we are con dent in our ability to navigate the 
evolving landscape and emerge stronger.

Thank you for your continued support.

Sincerely,

Joe Hete 
Chairman & CEO

Recent developments indicate positive trends 
in leasing demand, particularly in international 
markets. We’ve observed and responded to 
increased interest in Airbus A321 and A330 
freighter aircraft as additions to our leasing 

eet, complementing our longtime focus on 
the oeing 7 7. However, we are adopting 
a more conservative approach to growth 
investments in response to market dynamics.

Our 2024 guidance, included with the 2023 
results we announced in February, anticipates 
positive free cash ow despite lower earnings. 
Our outlook excludes any contribution from 
additional aircraft leases or new business not 
currently under contractual commitment. 
We believe there is upside potential, and 
our commercial team is actively pursuing 
opportunities that could add signi cant 
incremental cash ow.
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INVESTOR INFORMATION

Stock Information

NASDAQ: ATSG
Company documents electronically 

led with the SEC also may be found at
www.atsginc.com

Investor Relations

Inquiries may be directed to 
investor.relations atsginc.com

Independent Auditors

Deloitte  Touche LLP
Cincinnati, OH

Registrar & Transfer Agent

Computershare Investor Services
877.581.5548 or
781.575.2000

www.computershare.com investor

Computershare
150 Royall Street
Canton, MA 02021

Annual Meeting

The annual meeting of stockholders will 
be May 22, 2024 at 11 am EDT via a live 
audio webcast at:
www.virtualshareholdermeeting.com ATSG2024
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